







The 
ommerct 


COPYRIGHTED IN 1934 BY WILLIAM B. DANA COMPANY, NEW YORK, 











“ 


7 be oem meee 


al 





PAT. OFFICE 


pivatctarl 
COMIC 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 



























BROOKLYN TRUST 
COMPANY 


Chartered 1866 








George V. McLaughlin 
President 











NEW YORK BROOKLYN 





KIDDER, PEABODY & Co. 


NEW YORK BOSTON 























COMMERCIAL BANKERS SINCE 1852 
Wells Fargo Bank 
Union Trust Co. 


SAM FRANCISCO 


RESOURCES OVER $190,000,000 























Hallgarten & Co. 


Established 1850 





NEW YORK 






Chicago London 





























[ Federal Land Bank | 


Bonds 


Home Owners’ Loan 
Corporation 





FIRST of BOSTON 
CORPORATION 


BOSTON NEW YORK CHICAGO 
AND OTHER PRINCIPAL CITIES 


Foreign Representatives 
LONDON « PARIS « BERLIN - BUENOS AIRES 


























VOL. 138. $10.00 Per Year NEW YORK, APRIL 14 1934. Williamcor. Spruce Sts.,n-v.city NO. 3590. 
Financial mae Financial Financial 









SALMON P. CHASE 
Secretary of the Treasury under LINCOLN 


THE 
CuasE NATIONAL BANK 


of the City of Nw York 


The Chase is a commercial bank 

that since 1877 has offered every 

protection, facility and convenience 
known to banking. 


























120 Broadway 
New York 


Amsterdam 


WERTHEIM & Co. ) 








London 























BROKERS IN BONDS 
for 


Stock Exchange Firms 





Non-Members 


and Dealer Banks 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


120 Broadway, New York 
PHILADELPHIA BOSTON 
























CARL M. LOEB & CO. 


48 WALL STREET 
NEW YORK 


Amsterdam 













Paris Berlin 






































The 
New York Trust 
Company 


Capital Funds . . $32,500,000 





IO0O BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 





European Representative's Office: 


8 KING WILLIAM STREET 
LONDON, E. C. 4 


* 


Member Federal Reserve System and 
N. Y. Clearing House Association 


BONDS 
Bought—Sold—Quoted 


The City Company 
of New York 


Incorporated 


44 Wall Street, New York 














State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 
40 Wall St. 


Chicago 


New York 
St. Louis 

















HAMMONS & Co. 


Incorporated 










Public Utility Bonds 
and Preferred Stocks 


New York 
Philadelphia 
Chicago 


Portland, Me. 
Boston 



























I 


Financial Chronicle 


April 14 1934 














LLL LL LIS 
LAPD LDP LDP LD PLD LDL / - Ltrs 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK | 
DREXEL & CO., PHILADELPHIA | 


Fifteenth and Walnut Streets 


| 
MORGAN GRENFELL & CO. | 
LONDON | 


23 Great Winchester Street 


MORGAN & CIE., Paris 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parte of the world. 

















A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 











BiyTH & Co..INC. 


NEW YORK BOSTON CHICAGO 
SAN FRANCISCO LOS ANGELES 
SEATTLE PORTLAND 























LAZARD FRERES 


120 Broadway 


NEW YORK 


s 
LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credtt 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of | 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 




















Francis 1, pu Pont 
& COMPANY 


Members 
New York Stock Exchange 
New York Cotton } xchange 
Chicago Board of Trade 
N.Y. Curb Exchange (Asso.) 





ONE WALL STREET 
NEW YORK 


Philadelphia Wilmington 





























Investment Houses and 


LPDLLD LDL LPL LS 


Founded 1832 


Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 


PARIS GENEVA 


FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer'et Cie 
Madrid: Banco Urquijo. 
Havana: N,. Gelats & Co. 








WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 











Drawers of Foreign Exchange 


APPL PAAAALALPEP PLP PP PP PPP PPP PP PPP PPP PPP PPA PP PPA LOLA LAP AAA LP LPL LPP 


Securities 
Bought and Sold 
on Commission 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 
NEW YORK DETROIT 
PITTSBURGH 
PROVIDENCE 

PORTLAND, ME. 
Members New York, Boston, Chicago, 
Cleyeland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 











J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 








Foreign 


—PPPD LD LD LD LDL DD PLAS 


eewPryye—eere 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


£23,710,000 

A ate Assets 30th Sept., 

{§33.**-° P2111,612,000 
A. C. DAVIDSON, General Manager 


713 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 


SYDNEY Street, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd. 


ew ork. 








NATIONALBANK 
of EGYPT 


Head Office. . . . Cairo 
FULLY PAID CAPITAL. £3,000,000 
RESERVE FUND. . . 3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 











NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir J. T. Grose, General Manager. 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 
Paid-up Capital £2,000,000 


Reserve Funds 
divided Profits 


n- 
£2,114,742 


The Bank conducts every description of banking 
business connected with New Zealand through the 
medium of 83 Branches and Agencies. 


Acting Secy. & London Manager, A. O. Norwood. 














Foreign 


eee 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 








200 Years of Commercial Banking 








CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 252 
Associated Bank, Williams Deacon’s Bank, Ltd. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 

liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital(Hongkong Currency) _H$50,000,000 
Paid-Up Capital (Hongkong Currency) -.H$20,000,000 
Reserve Fund in Sterling £6,500 ,000 
~T Fund in Silver (Hongkong Cur- 

rency 
Reserve Liability of Proprietors (Hong- 

kong Currency) 

C. DE C. HUGHES, Agent 


72 WALL STREET, NEW YORK 
BANK 


TTOMAN 

CAPITAL .. . . . .£10,000,000 

PAID-UP CAPITAL . . +£6,000,000 

RESERVE - £1,250,000 
NEAR EAST: Istanbul (formerly Constanti- 
nople) Egypt, Palestine, Cyprus, Persia 
Syria, Sa onica, Izmir, Tunis, Irak (in ali 
about 80 Branches). 


LONDON: 26 Fhregmerton Street, E. C. 2. 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 88 Rue St. Ferreol. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya County 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 








. . . . 





Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 








The firtantctal 
onmneriel§([fyronic p 


Vol. 138 APRIL 14 1934 No. 3590 

















CONTENTS 


Editorials 
Fe eens S666 babed ed ee Es eRe SRA Joi ea eee 2459 
Forcing Unemployment Insurance upon the States_________..____- MS a eel: 2473 


Comment and Review 
Gross and Net Earnings of United States Railroads for the Month of February __ 2474 


Ta a 8 Drs a pias catenin eats wueaehummaiae 2464 
Foreign Political and Economic Situation__._.................-.._-_--_----------- 2465 
Foreign Exchange Rates and Comment_________________--___-_-- i ttvenins eed 2470 
ne Ge ee I so th Ske i xn he bd nade tebe dha nwunceeemeenaiel 2479 
en er kt Us A hale ERE REE Uk nw cee nwadnaiee 2479 
Ween Gl wee cee meee oeem memes... ee be ee ee ck 2463 & 2524 
poe 8 a ke ee ee ere re ee 2525 
News 
Current Events and Discussions. -____..................-.....--.- aeRO eee 
Bank and Trust Company Items_. OS a ED A NLT SR GT ee 2520 
General Corporation and Investment News__________----- eee 2562 


Dry Goods Trade________________-_-_-. sc ochanees sai Ieatnatmsnpast acne eens eS | ee 2612 


State and Municipal Department__________________ eee 2613 
Stocks and Bonds 
Foreign Stock Exchange Quotations______________________________________------..2527 
PN NG ohn oink amir darndacnneedénenecdudupameennandaqeecanediindenen 2528 
Deiat TE. oo ois om nse mon aesidtrenrin wanna nnenecenewincanmaccunnsnemesvananéanwent 2528 
New York Stock Exchange—Stock Quotations____._______-_-.- ---22-_-- ee e- 2535 & 2536 
New York Stock Exchange—Bond Quotations________________________----- 2535 & 2544 
Outside Exchanges—Stock and Bond Quotations_____________________-- Sh ee TC 2550 
Over-the-Counter Securities—Stock and Bond Quotations_____________-- a ee 2560 
New York Curb Exchange—Stock Quotations.__________._-______-_-__-- 2554 
New York Curb Exchange—Bond Quotations_________________-- becca nica oeomcansie 2557 
Reports : 
Foreign Bank Statements_______-__.______ eee _ 2468 
Course of Bank Clearings__________________________ eee 2525 
Federal Reserve Bank Statements_____________- emeus wikicueve s eesiwosnean 1 mbaeibacnied 2532 
General Corporation and Investment News____________-_- a uqverencera & tous ki warden 2562 & 2600 
Commodities 
The Commercial Markets and the Crops_______________.__-------- one __...-2604 
GR noha wie dnaw nn wadenw en cedhniescnk diene wa wna ween _.....-..-..2605 
DRI ook. on nice ree escew screed Bolncuns iidcciennnndundsbacaelcua Sa 








Published Every Saturday Morning by the Witt1am B. Dana Company, 25 Spruce Street, New York City 


President and Editor, -.....-.---- + Business Manager, William D. Riggs; Treas., William Dana Seibert; Sec., Herbert D. Seibert. Other 
offices: Chicago—In charge of Fred H. Gray, Western Representative, 208 South La Salle Street, Chicago (Telephone State 0613). _ London— 
Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Co ht, 1934, by William B. Dana Com any - ntered as second class matter 
June 23 1879, at the post office at New York, N. Y., under the Act of March 3 1879. Subscriptions in United States and Possessions, $10.00 
year, $6.00 for 6 months; in Dominion of Canada, $11.50 per year, $6.75 for 6 months; South and Central America (except Argentine), Spain, 
exico and Cuba, $13.50 per year, $7.75 for 6 months; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa and Argen- 
tina, $15.00 per year, $8.50 for 6 months. Transient display advertising matter, 45 cents per agate line. Contract and card rates on request. 














Financial Chronicle 








Financial 














ee 
nr 




















$5,084,000 
Primary Road Refunding Bonds 


—obligations of the issuing 


IOWA COUNTIES 


Primary roads in Iowa are constructed by 
the counties under State supervision. Bonds 
for financing the costs are direct and general 
obligations of the respective issuing counties 
but the State Primary Road Fund is annually 
budgeted so that allotments from it are made 
each year by the State to the several counties 
and used by them to pay the annual principal 
and interest requirements of the bonds. 

The Primary Road Fund, supported by gas- 
oline taxes, and motor vehicle fees, averaged 
in the six-year period 1928-1933, $16,- 


035,387.75 according to reports from the 
Iowa State Highway Commission, and in 
1933 amounted to $14,621,603.99. It is 
officially reported by the Commission that 
when and if, during the next few years, the 
refinancing plan recently authorized by the 
General Assembly of Iowa is fully carried 
out, the annual requirements for principal 
and interest of all presently existing Primary 
Road indebtedness of all the counties in the 


State will be between $8,000,000 and 
$8 250,000. 


Exempt from all present Federal income tazation and from all ad valorem tazes in Iowa. 
Eligible in our opinion as security for postal savings deposits. 


$901,000 Polk County, 3144s 
(DES MOINES, county seat) 
$100,000 due each year Nov. 1, 1935-37 
90,000 due each year Nov. 1, 1938-39 
75,000 due Nov. 1, 1940 
5,000 due each year Nov. 1, 1941-46 
79,000 due each year Nov. 1, 1947-50 


$560,000 Blackhawk County, 31s 
(WATERLOO, county seat) 
$112,000 due each year May 1, 1946-50 


$433,000 Clinton County, 314s 
(CLINTON, county seat) 
$40 ,000dueea. yr. Nov. 1, 1935-38; 46-49 
10,000 due each year Nov. 1, 1939-45 
43,000 due Nov. 1, 1950 


$363,000 Pottawattamie County, 334s 
(COUNCIL BLUFFS, county seat) 
$60,000 due each year May 1, 1945-49 
63,000 due May 1, 1950 


$278,000 Jasper County, 3's 
(NEWTON, county seat) 
$55,000 due each year May 1, 1946-49 
58,000 due May 1, 1950 


$200,000 Mahaska County, 334s 
(OSKALOOSA, county seat) 


$33,000 due each year May 1, 1945-48 
34,000 due each year May 1, 1949-50 


$857 000 Woodbury County, 314s 
(SIOUX CITY, county seat) 
$70,000 due each year Nov. 1, 1935-39 
20,000 due each year Nov. 1, 1940-43 
61,000 due each year Nov. 1, 1944-50 


$452,000 Kossuth County, 334s 
(ALGONA, county seat) 
$10,000 due May 1, 1943 
22,000 due May 1, 1944 
70,000 due each year May 1, 1945-50 


$375,000 Greene County, 3s 
(JEFFERSON, county seat) 
$50,000 due each year May 1, 1935-41 
25,000 due May 1, 1942 


$295,000 Wapello County, 334s 
(OTTUMWA, county seat) 
$43,000 due May 1, 1944 
42,000 due each year May 1, 1945-50 


$240,000 Page County, 334s 
(CLARINDA, county seat) 
$40,000 due each year May 1, 1945-50 


$130,000 Harrison County, 334s 
(LOGAN, county seat) 
$18,000 due each year May 1, 1944-49 
22,000 due May 1, 1950 


Prices and a fully descriptive circular will be supplied upon request. 


These bonds are offered when, as, and if issued and received by us and subject to approval of legality by counsel, whose opinion will be 
furnished upon request. Delivery of definitive bonds expected about May 1, 1934. The information contained herein has been carefully 
compiled from sources considered reliable and, while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 
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The Financial Situation 


HE eyes of the financial community are turned 

to Washington with an intentness out of the 
ordinary even for these times. The President has 
returned to the White House after a well-earned rest 
in Southern waters. During his absence the situation 
at the National capital has developed in a direction 
and in a degree probably not fully anticipated by the 
Chief Executive. Mr. Roosevelt was hardly out of 
sight of Washington when Congress promptly and 
daringly over-rode his veto of the Independent Offices 
Appropriations Bill. Indications have been numer- 
ous since that day that the action thus taken was no 
mere ‘‘flash in the pan.’’ It would be going too far 
to say that, viewed from the standpoint of the 


significance. Similarly the conviction, as it is rather 
vaguely expressed, that business must be encouraged 
to proceed on its own initiative from this time for- 
ward, which is said to have spread considerably 
in Washington during the past two weeks or more, 
is encouraging. 

But not all the developments in political circles 
during this period are so to be characterized. Several 
of the so-called inflation plans have been revived, 
and have apparently gained real strength while the 
President has been away. One or two of them at 
least now seem to be presenting real problems. This 
is perhaps particularly true of those proposals that 
have the support of the silver groups as well as 





Administration, Congress 
and some of the executive 
agencies of the Govern- 
ment have now gotten out 
of hand. There can hardly 
be any question, however, 
that they threaten to do so. 

There are a number of 
things to commend and 
several others to condemn 
in the trend of thought and 
action in Washington dur- 
ing the absence of the 
President. No dispassion- 
ate mind is likely to com- 
plain of the growth of a 
definite inclination in Con- 
gress and elsewhere in 
public life toward greater 
rationality in dealing with 
the security markets, even 
if the drift appears to be 
in defiance of expressed 
Executive wishes. Nothing 
but good can come of a 
growing hesitancy on the 
part of our legislators to 











Nationalization of Productive 


Wealth 


Asserting that one-third of the National 
income was distributed through Govern- 
mental channels in 1933, and that approxi- 
mately 40% would be so distributed this 
year, the Durable Goods Industries Com- 
mittee operating under the auspices of the 
National Recovery Administration added: 


““‘When these factors are studied in con- 
nection withthe many legislative emergency 
measures of the past year, the conclusion 
is clear that, perhaps without conscious 
intent, we are gradually enforcing the 
nationalization of productive wealth.”’ 


The bearing of the “‘legislative emergency 
measures of the past year’ is clear 
enough. By means of the so-called codes 
of fair competition, through the agencies 
set up under the Agricultural Adjustment 
Act, and by use of sundry other instru- 
mentalities the deadening hand of Govern- 
ment supervision and control is also being 
dangerously laid upon business enterprise. 
Regardless of “‘conscious intent” the time 
has come when we must take stock of what 





the agricultural interests, 
but apparently it is not 
confined to them. The 
tax bill threatens to get 
out of hand. The bring- 
ing of charges against a 
prominent grain specula- 
tor suggests, although it 
does not prove, a con- 
tinuation of the effort to 
stir up popular feeling in 
support of radical and 
poorly thought-out legis- 
lation directed at the com- 
modity exchanges. 

Aside from the legisla- 
tive situation as such, the 
action of Mr. Lewis in 
violently and recklessly at- 
tacking coal mine operators 
in the South who have 
succeeded in obtaining a 
temporary injunction pre- 
venting increases in wages 
and shortening hours in 
their establishments, and 





we are doing. 





deal in arbitrary and off- 


the more recent develop- 
ments in Detroit, in- 




















hand fashion with the stock 





exchanges and the corpo- 

rations whose shares are traded upon them. 
Intelligent men, whether or not included among 
those who like to call themselves ‘‘liberals,’’ must 
be heartened by the fact that Senator Glass at length 
seems disposed to exert himself actively and with his 
usual sanity and acumen in this matter. 


The Securities Act of 1933 


HE same is to be said of an apparent growth of 
willingness, not to say determination, to amend 

the Securities Act of 1933. The change in this regard 
is perhaps not so emphatic as is the case with the 
proposed National Securities Exchange Act. But the 
consensus in important circles in Washington regard- 
ing this question was changing even before the action 
of the Durable Goods Industries Committee on Thurs- 
day. Not only the outspoken and vigorous statement 
of this body but also and especially the fact that its 
report is being circulated, apparently with the ap- 
proval of General Johnson, to the business com- 
munity at large through the so-called code author- 
ities seems to be of exceptional and heartening 


cluding the scheduled 
meeting of the union rep- 
resentatives to-morrow in Pontiac, Michigan, sug- 
est the distinct possibility of the rise of situations 
in which the exertion of Executive influence may be 
necessary. 

What will be the attitude and policy of the Presi- 
dent when he has had an opportunity to familiarize 
himself with what has happened during his absence? 
His first, and what appeared to be a rather off-hand, 
interview with the press after landing was not particu- 
larly encouraging, the impression given being that 
he was still not in sympathy with those who have 
been striving to get a better hearing for business. 
But after all, he, when he was talking in this way, 
had not had an opportunity to hear what General 
Johnson had to say to him, and naturally had not 
got the feel of the situation as he will now that he is 
back at the White House. This whole matter, together 
with the related question of how fully he can now 
control the current of legislative thought, is of great, 
perhaps even paramount, importance at the moment. 
It will, however, probably be some days before much 
dependable light will be thrown upon it. 
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The Old Silver Question Again 

- IS clear that what is known as the silver issue 

is once more very much alive. The Senate Agri- 
cultural Committee on Tuesday so altered and en- 
larged the scope of the House Dies bill that it has 
well been termed an omnibus measure carrying a 
“sop” for a number of diverse elements which, each 
for its own reasons, have been clamoring for infla- 
tion in one form or another, or for further farm or 
silver subsidies. Reports in the daily press now 
give the distinct impression that with these fed- 
erated groups supporting the measure in Congress, 
this measure or something very much like it con- 
stitutes a genuine threat at the present moment. If 
these impressions, which by the way are supported 
by private advices coming into the financial district 
during the past few days, are not awry, the Presi- 
dent, who is known to look with disfavor upon such 
legislation, will need strong support from the more 
intelligent elements in the financial and general 
business community if he is to prevent some measure 
of this general character from being carried to the 
statute book. 

It is indeed amazing how tenacious of life these 
silver proposals and the fallacies supporting them 
are. The reasoning put forward in their behalf is 
devoid for the most part of even that air of plausi- 
bility which has carried all too many unsound 
measures to the statute books in recent years, par- 
ticularly during the past twelve months. Stripped 
of unessentials, there are two basic merits claimed 
for, and two fundamental ends sought in, practically 
all these proposals. Incidental or secondary effects 
of an advantageous sort are of course claimed al- 
most without the most important—cer- 
tainly from a political point of view—being the 
allegation that by them foreign peoples in substan- 
tial numbers would thus be enabled to buy largely of 
our surplus agricultural products. The day-in and 
day-out silver legislation advocates are of course pri- 
marily interested in raising the price of silver. A1- 
most as persistent and insistent are those who see 
in the remonetization of silver, or in any of the 
schemes that amount to the same thing, a means by 
which it will be possible to effect inflation. Both 
groups argue with equal aplomb that all manner of 
people would benefit in one way or another from 
the attainment of these two objectives. 


number, 


Claims Will Not Bear Analysis 

Not one of the claims ordinarily put forward in 
support of “doing something for silver” will stand 
close analysis. Some silver champions have even 
gone so far as to sketch with bold strokes the “pros- 
perity” that would, according to their ideas, radiate 
from a resuscitated silver producing industry. Such 
arguments are of course at bottom grossly falla- 
cious even when employed in campaigns for such 
large and highly important departments of our eco- 
nomic life as agriculture, or when used to support 
pleas for exorbitant tariff protection for a large tex- 
tile industry. But all such claims at once become 
ridiculous when applied to the silver industry. The 
average annual mine production of silver in this 
country from 1925 to 1929 inclusive had a value not 
greatly larger than that of our 1929 production of 
buttons. The refinery production of the metal in 
this country in 1929, augmented by substantial im- 
portation of ores, amounted in value to only a little 
above 25% more than that of the output of chewing 
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gum during that year. If we were to bring our 
domestic mine production, which has now dropped 
to substantially less than 25,000,000 fine ounces, 
back to the 1925-29 average and doubled its market 
price, the producers would in all have less than 
$50,000,000 additional gross income with which to 
create prosperity. 

Of course no realistic discussion of this subject 
could leave unnoticed the question of existing stocks 
of refined silver. These stocks have accumulated for 
vears and are unquestionably large. Not unnatur- 
ally they are closely related in the minds of in- 
formed persons to the support that silver legislation 
seems able to muster in Washington. The Secretary 
of the Treasury himself not long ago remarked that 
not all of the advice he received concerning silver 
was entirely disinterested, which unquestionably is 
a very moderate way of stating the facts of the case. 
No one knows just how large current world supplies 
of silver are. Huge quantities are undoubtedly 
hoarded in India and large amounts are in existence 
in China where they are used chiefly as money. 
Naturally if the United States Government is to 
take over these stocks at ridiculous prices the amount 
of money involved is substantial. It is, however, an 
extraordinary idea that by having the rest of the 
community pay holders of domestic silver huge 
speculative profits, the welfare of the country as a 
whole would be promoted. It is perhaps even a 
stranger notion that by having the tax-payers of the 
United States pay foreign holders a great deal more 
than their silver is worth we should be doing a good 
piece of business. Of course, if exporters of farm or 
other American products were to profit by any such 
scheme as is now proposed in connection with silver, 
they would do so solely and simply because the rest 
of us paid them a bounty upon such exports. Any 
stimulation of exports actually effected in this man- 
ner could hardly be viewed by other countries as 
other than dumping, which would inevitably bring 
resentment and probably retaliatory action by them. 


Silver Using Countries 


It is sometimes said that such legislation would 
be a boon to the so-called silver using countries, 
notably India and China. It is true that these 
countries have substantial quantities of the metal 
on hand which under the terms of proposed legisla- 
tion they could employ to advantage in the purchase 
of our agricultural products—if they want the prod- 
ucts and are willing to part with the silver, both 
of which are, by and large, undemonstrated. When, 
however, these stocks are reduced as far as feasible 
no advantage will remain to these peoples that does 
not likewise accrue under the law to all foreign 
peoples. The proposed measure as it is now drafted 
places a bounty upon silver used in the payment to 
us for our agricultural commodities, no matter from 
what country it isderived. The fact is, however, that 
we ourselves produce from our own mines only a 
little less than one-quarter of the world output, or 
did during the four or five years immediately pre- 
ceding the depression. About half the world’s pro- 
duction normally comes from our refineries. With- 
out much question American capitalists owning 
silver-producing mines in Mexico would be large 
gainers from such legislation, with proportionate 
benefit to those owning similar mines in Canada, 
Peru and a few other countries of relatively sec- 
ondary producing importance. Meanwhile foreign 








Volume 138 Financial 


consumers, so far as they use our agricultural prod- 
ucts and so far as their respective governments per- 
mit them to import such products, would enjoy the 
benefits of the generosity of the American people at 
large who through their Government would in effect 
be dumping products at prices far below the market. 

But still further facts must be cited to complete 
the indictment of these proposals. Even the claims 
that presumably attract the support of those who 
wish to “put more money into circulation” have no 
leg to stand on. With world production even during 
the boom years not much more than 250,000,000 fine 
ounces, even giving full consideration to the known 
large size of existing stocks, the issue of currency 
against all silver at all likely to be presented to the 
Treasury under any arrangement now seriously con- 
sidered would not add nearly so greatly to our money 
supply as the professional inflationists have often 
demanded, and not nearly so greatly as the silver en- 
thusiasts would like to have inflationists suppose. 
As a matter of fact such currency as is so issued 
would without doubt simply replace currency now 
outstanding, chiefly Federal Reserve notes,’ largely 
dollar for dollar, the net effect being to add to excess 
reserves of the banks. What is most important of 
all is that it would add one more important element 
of unsoundness to our monetary and banking situa- 
tion for which we should have sooner or later to pay 
through the nose. Needless to say that the mere 
fact that the figures involved are not so astronomical 
as those to which we in these mad days have become 
accustomed furnishes not the slightest warrant for 
pursuing a policy in respect of money that all history 
teaches to be wholly unsound and productive of 
trouble. 

The claims of the silver advocates, then, upon 
analysis are soon disclosed as the product either of 
infirm or uninformed minds, or else of the cunning of 
a group of modern “racketeers.” Probably thoughts 
such as these prompted the latest Government re- 
quest from brokers for the facts as to silver commit- 
ments in the speculative markets. 


Revision of Securities Act'Becoming Urgent 


HE continuing strength in the bond market has 
brought a number of new municipal offerings 
during the past week. More are said to be in the 
offing. Municipals, apart from obligations of the 
Federal Government, are about the only really im- 
portant class of securities that is fully exempt from 
the terms of the Securities Act of 1933. Opinions 
differ a good deal as to the volume of new financing 
that would be undertaken in the face of existing un- 
certainties even if it were not for the hampering 
legislation of last summer. But no one doubts that 
a very substantial volume of refunding offerings 
would promptly be made, assuming no unexpected 
change in the general situation, were issuers and 
underwriters alike not unwilling to assume the lia- 
bilities now imposed by statute. If, as some ob- 
servers believe, we are now on the threshold of a 
period of more encouraging governmental policy, 
conditions much more conducive to the investment 
of savings in productive enterprise will consequently 
be created. 

The Durable Goods Industries Committee is of 
course on strong ground, as others before have been, 
in saying that under modern conditions fully and 
soundly active industry and trade need not be ex- 
pected for any considerable period of time unless 


Chronicle 2461 


those industries devoting themselves to the produc- 
tion of capital equipment and the like are reason- 
ably well occupied. But these industries must of 
necessity lag so long as there is no appreciable flow 
of savings into industry to be devoted to replace- 
ments, improvements, or enlargements of productive 
plants. All this of course adds to the urgency of 
need for sane revision of the Securities Act of 1933, 
which so long as it remains in its present form must 
cause enterprises to hesitate to ask for funds from 
the general public. 


The Federal Reserve Bank Statement 


HERE is little that is new in the current com- 
bined condition statement of the 12 Federal 
Reserve banks, other than an accentuation by the 
Treasury of its policy with regard to gold certifi- 
cates. The Reserve bank holdings of such certifi- 
cates, which now represent the interest of the banks 
in the gold stocks of the country, advanced $77,- 
262,000 in the week covered by the statement, 
whereas gold stocks actually increased only $29,- 
000,000 in the same period. kKven the excess of 
$48,000,000 gold certificates lodged with the banks 
may not represent the full use by the Treasury of 
its “free” gold, since the somewhat mysterious trans- 
actions relating to Federal Reserve bank notes are 
continuing. Quite uDViously, the Treasury, which 
now exercises full control of the credit reservoir, 
is diligently pumping new supplies into the market, 
regardless of the complete lack of any new require- 
ments. Reflecting this policy, in good part, is a 
further accumulation of excess reserves of member 
banks with the Reserve institutions. Such excess 
reserves amount approximately to $1,500,000,000, 
and their effect in the money market is apparent in 
the constant downward pressure upon the already 
abnormally low rates. 

The increase in gold certificates on hand and due 
the Federal Reserve banks from the Treasury carried 
the total of these instruments up to $4,386,837,000 
April 11, against the previous figure of $4,309,- 
575,000. Member banks are continuing their reduc- 
tion of borrowing, the discounts falling in the cur- 
rent statement to $43,251,000 April 11 as compared 
to the earlier aggregate of $47,529,000 on April 4. 
The Federal Reserve banks are diminishing their 
holdings of bankers’ acceptances at a rate that prom- 
ises soon to bring them to the vanishing point, the 
total now being $17,059,000 against $26,045,000 in 
the statement of last week. Holdings of United 
States Government securities by the System remain 
virtually unchanged, the total being $2,431,979,000 
April 11 against $2,431,762,000 a week ago. 

Member bank reserve deposits increased by 
slightly more than $110,000,000 to $3,560,025,000, as 
contrasted with $3,449,803,000 last week, but Treas- 
ury deposits with the System declined to $29,395,000 
from the previous figure of $66,883,000. These 
changes, and some relatively minor additional ad- 
justments, brought total deposits up to $3,787,- 
748,000 April 11 against $3,656,798,000 last week. 
Ordinary Federal Reserve notes in circulation de- 
creased somewhat more than $6,000,000 to $3,025,- 
812,000 from $3,032,016,000 a week ago. But the 
net circulation of Federal Reserve bank notes, which 
appear to mean the liability of the institutions for 
such currency, declined more sharply to $88,336,000 
April 11 from $106,552,000 April 4. Although de- 
posit liabilities increased nearly $81,000,000, this 
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was more than offset by the larger holdings of gold 
certificates and the decline in circulation. We find, 
accordingly, that the ratio of total reserves to de- 
posit and Federal Reserve note liabilities combined 
increased to 68.7% from the figure of 68.2% re- 
ported last week. 


Financial 


Corporate Dividend Declarations 


IVIDEND actions this week were few in num- 
ber and, although favorable for the most part, 
included an omission by the Nash Motors Co. of the 
quarterly dividend on the common shares, ordinarily 
payable May 1; in the previous three quarters 25c. a 
share was paid, while a year ago the May 1 1933 
payment was omitted. Action of a favorable nature 
was taken by the Continental Can Co., Inc., which in- 
creased its common dividend by declaring 75c. a 
share, payable May 15, in comparison with 6214c. a 
share in the two preceding quarters. California 
Packing Corp. declared a dividend of 3714c. a share 
on the common stock, payable June 15; last March 
25c. a share was paid on this issue, which was the 
first distribution since Sept. 15 1931. The Inter- 
national Cigar Machinery Co., which had paid quar- 
terly dividends of 3714c. a share from Aug. 1 1932 
to and including Feb. 1 1934, declared a dividend of 
45c. a share on its common stock, payable May. 1. 
Michigan Public Service Co. resumed dividends on 
its preferred stock by declaring dividends of 8714c. a 
share on the 7% cumul. pref. stock and 75c. a share 
on the 6% cumul. pref stock, both payable May 1; 
regular quarterly dividends of 134% and 114%, re- 
spectively, were paid on Jan. 2 1933, but none since. 


Winter Wheat and Rye Crop 


HE winter wheat crop of the United States, 
planted last Fall and to be harvested this year, 
has come through the Winter without materia! 


change. The April report of the Department of 
Agriculture, issued at Washington on Tuesday of 
this week, makes this announcement. The April 1 
condition of the crop was placed at 74.3% of normal, 
compared with 74.3% on December 1 last and 79.2% 
the April 1 average for the past ten years. On this 
basis the yield this year is estimated by the Depart- 
ment at 491,793,000 bushels. This makes no allow- 
ance, according to the report of the Department, for 
the reduction in the acreage of Winter wheat, which 
producers may make to comply with the contracts 
entered into under the agricultural adjustment pro- 
gram. What this reduction may bring about there 
is no means of knowing at this time. 

The area planted to Winter wheat last Fall was 
41,002,000 acres. If there is to be any abandonment 
on account of Winter killing, the announcement will 
appear in the May report. The condition figures for 
this month’s statement would indicate that the aban- 
donment will besmall. A year ago the abandonment 
was very heavy. The April 1 condition of the Winter 
wheat crop harvested in the Summer of 1933, was 
59.4% of normal. The area sown was 39,902,000 
acres and the April 1 estimate of production 334,- 
087,000 bushels. Last year’s yield of Winter wheat 
was 351,030,000 bushels, while the average yield for 
the preceding five years had been 632,061,000 bushels. 
Rye does not make as good a showing as Winter 
wheat. The condition of rye on April 1 was 63.8% 
of normal, compared with 72.5% a year ago and 
83.3% the ten year average. 
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Business Failures 

|S iggg sebapres failures in the United States for the 

first three months of 1934 have been the lowest 
in number and amount for any similar period in 
the past fourteen years. The record of Dun & Brad- 
street, Inc. shows that this year for the first three 
months there were 3,515 business defaults involving 
$79,577,657 of liabilities. For the same time in 1933, 
there were 7,245 such failures for $193,176,882, while 
two years ago, during the first quarter, the number 
was 9,141 with an indebtedness of $275,520,622. The 
figures for the period last mentioned were the highest 
on record for any three months. 

A noteworthy feature of this year’s report, was 
that the number of defaults and the amount of lia- 
bilities for the first three months was less than that 
for the final quarter of 1933. Such a showing is 
quite unusual. For the final quarter of 1933, the 
number of failures reported was 3,575, with liabili- 
ties of $83,135,778. For each quarter in 1933, a re- 
duction was shown in the failure figures as com- 
pared with the preceding quarter, both as to the 
number Of failures and the amount of indebtedness. 

Each month in 1934 has recorded some improve- 
ment in comparison with the preceding month. 
Fewer failures were reported in February than for 
January, a showing that is usually made. In part, 
this was undoubtedly due to the shorter month of 
February. The same thing applies to the slight in- 
crease that appears in the report for March as com- 
pared with February. Failures in March numbered 
1,102 with liabilities of $27,227,511, against 1,948 in 
March, last year for $48,500,212 of liabilities. In- 
solvencies for the month just closed were fewer in 
number than for any month since 1920, excepting 
only the month of February this year, when the num- 
ber was 1,049. Liabilities in March were also smaller 
than for most of the preceding months back to 1920, 
with the exception of February of this year. The 
reduction in liabilities was largely the result of 
fewer large failures in March this year. For that 
month, there were 57 failures where the liabilities 
in each instance amounted to $100,000 or over, the 
total of indebtedness being $13,927,815, whereas a 
year ago the number was 93 and the liabilities $22,- 
467,109. The report for February was even more 
favorable in this respect than that shown for March. 

By geographical divisions, the March return shows 
the greatest improvement in some of the Southern 
and Western States. In the South there were 
several States where the number of failures in March 
was less than half that reported in that month a 
year ago. This applies especially to the Atlanta Fed- 
eral Reserve District, to the St. Louis District and 
to the Dallas District. The same thing is true of 
the Cleveland District. In the East there was a 
considerable reduction in the number of failures in 
New England, in the New York Federal Reserve 
District, and for that section covering the Philadel- 
phia District. In the Chicago, Minneapolis, Kansas 
City and San Francisco Districts, there was a 
marked improvement and the ratio of reduction was 
much the same as in the East, but less striking than 
that for the sections first mentioned. 

As to the branches of business, the division em- 
bracing manufacturing defaults makes rather the 
best showing as to the number of failures, although 
the liabilities were quite heavy, owing to some large 
defaults in two or three lines. The latter relate 
especially to the textile lines, to the lumber and 
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building section, to the stone and glass division and 
to food products. There were 301 manufacturing 
failures in March of this year, involving $12,239,398 
of liabilities. The trading failures numbered 695 
and the liabilities amounted to $10,107,625, while in 
the third division, covering mainly agents and 
brokers the number was 106 and the indebtedness 
$4,880,488. A year ago the figures for all three 
classes were very much higher. Manufacturing de- 
faults numbered 462 for $17,582,887; in trading lines 
1,336 involving $23,204,442 and for agents and 
brokers there were 150 defaults owing a total of 
$7,712,883. 


The New York Stock Market 


Slow New York stock market was a sluggish affair 
this week, with the trend of prices slightly 
irregular. Movements were small, and they alter- 
nated daily between modest declines and modest ad- 
vances. At no time was there any pronounced activ- 
ity, and on one day only (Wednesday) did the trad- 
ing in equities exceed 1,500,000 shares. In the initial 
session of the week the turnover did not even come 
up to the 1,000,000 mark. Although trade indications 
remain fairly good, legislative prospects continued to 
disturb the market quite a little. It is now the hope 
of the financial community that the current session 
of Congress will terminate very soon, and a respite 
from the legislative mill thus furnished. The stock 
market started with a moderate decline on Monday, 
which was followed by an equally small upturn Tues- 
day. After further slight improvement Wednesday, 
prices again turned downward Thursday, 
results yesterday were quite indifferent. 
Growing financial confidence remains the out- 
standing development, and it was reflected this week 
in a persistent investment demand for sound pre- 
ferred stocks. These issues were in good demand, 
and substantial price improvement resulted. Sev- 
eral groups of common stocks, such as the metal and 
automobile shares, made net gains for the week. In 
contrast with the inactive stock market were heavy 
dealings in listed bonds, which advanced without 
interruption. Here also the investment character 
of the current market was emphasized, as the sound- 
est issues were principally in demand. Heavy trad- 
ing developed in United States Government issues, 
owing to the success of the conversion offer of 314% 
10- to 12-year bonds, applicable to $1,006,000,000 
Fourth Liberty 414% bonds, and $244,000,000 3% 
notes due May 2. It was realized that the success 
implied a further redemption call of the remaining 
Fourth Liberty bonds, and this expectation is real- 
ized to-day in the announcement that series B and H, 
aggregating about $1,250,000,000, will be redeemed 
Oct. 15. 
The improved atmosphere in the financial com- 
munity was reflected, Thursday, in arrangements 
for the sale of a membership on the New York Stock 
Exchange at a price of $140,000, or $40,000 more than 
was paid two weeks earlier. Business indications 
varied somewhat, but when all factors are taken into 
consideration they present a not unfavorable picture. 
Operations in the steel industry for the week begin- 
ning April 9 were reported at 47.4% of capacity as 
compared to 43.3% the previous week. The figure 
eported by the American Iron and Steel Institute 
is the highest since March 5 last, when the ratio 
was 47.7%. Production of electricity for the entire 
country, as reported for the week ended April 7, by 


while 


Chronicle 


2463 


the Edison Electric Institute, was 1,616,945,000 kilo- 
watt hours against 1,655,650,000 kilowatt hours, ora 
decrease of 48,705,000 kilowatt hours as compared 
with the week preceding. Car loadings of revenue 
freight for the week ended April 7 were 557,887 cars 
as against 608,448 cars last week, thus representing 
a drop of 8.2%, but this recession was due very 
largely to a decline in coal loadings, occasioned by 
special circumstances. Commodity markets were 
irregular, with grains and cotton generally improved 
in early session, but somewhat lower in later 
dealings. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 8514¢c. as against 861c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 47%¢c. as against 4814c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 30%¢c. as against 3214c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.05c. as against 
12.30c. the close on Friday of last week. The spot 
price for rubber yesterday was 12.08c. as against 
11.62¢c. on Friday of last week. Domestic copper was 
quoted yesterday at 814¢. as against 814c. on Friday 
of last week. Silver the past week has been firm, 
with prices higher than a week ago. In London the 
price yesterday was 20 3/16 pence per ounce as 
against 20 pence per ounce on Friday of last week, 
and the New York quotation yesterday was 46.60c. 
as against 4614c. on Friday of last week. In the 
matter of the foreign exchanges cable transfers on 
London yesterday closed at $5.153g as against 
$5.161, the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.60c. as 
against 6.6014¢. the close on Friday of last week. 
On the New York Stock Exchange 207 stocks reached 
new high figures for the year while six stocks touched 
new low levels. On the New York Curb Exchange 
114 stocks reached new high levels for the year, while 
eight stocks touched new low points. Call loans on 
the New York Stock Exchange again remained un- 
changed at 1%. , 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 549,020 
shares; on Monday they were 850,075 shares; on 
Tuesday, 1,406,192 shares; on Wednesday, 1,553,300 
shares; on Thursday, 1,322,330 shares, and on Fri- 
day, 1,183,140 shares. On the New York Curb Ex- 
change the sales last Saturday were 156,385 shares ; 
on Monday they were 226,860 shares; on Tuesday, 
281,615 shares; on Wednesday, 362,930 shares; on 
Thursday, 284,835 shares, and on Friday, 313,833 
shares. 

As compared with Friday of last week, prices in 
many instances show modest advances for the week. 
General Electric closed yesterday at 2214 against 
2234 on Friday of last week; North American at 
1914 against 19; Standard Gas & Elec. at 13 against 
1234; Consolidated Gas of N. Y. at 38 against 38; 
Pacific Gas & Elec. at 1934 against 20; Columbia 
Gas & Elec. at 1554 against 1514; Electric Power & 
Light at 714 against 714; Public Service of N. J. at 
38 against 383<; J. I. Case Threshing Machine at 
7134 against 71%; International Harvester at 4234 
against 4134; Sears, Roebuck & Co. at 4934 against 
49; Montgomery Ward & Co. at 3158 against 32; 
Coca-Cola “A” at 53 against 5214; Woolworth at 
525% against 515g; Western Union Telegraph at 5614 
against 57; Safeway Stores at 541 against D334 5 
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American Tel. & Tel. at 12014 against 120; American 
Can at 104 against 10314; Commercial Solvents at 
293 against 29; Shattuck & Co. at 12 against 12, and 
Corn Products at 7734 against 76. 

Allied Chemical & Dye closed yesterday at 150% 
against 153 on Friday of last week; Associated Dry 
Goods at 17% against 15144; E. I. du Pont de Ne- 
mours at 97 against 98; National Cash Register “A” 
at 1914, against 1914; International Nickel at 27°34 
against 28; Timken Roller Bearing at 35 against 
34%; Johns-Manville at 58%. against 5714; Gillette 
Safety Razor at 1034 against 1054; National Dairy 
Products at 16 against 16; Texas Gulf Sulphur at 37 
against 3814; Freeport-Texas at 455. against 46; 
United Gas Improvement at 1614 against 167%; Na- 
tional Biscuit at 4414 against 43; Continental Can 
at 82 against 8014; Eastman Kodak at 91 against 
8814; Gold Dust Corp. at 2114 against 2214; Stand- 
ard Brands at 2134 against 2214 ; Paramount Publix 
Corp. ctfs. at 514 against 514; Westinghouse Elec. & 
Mfg. at 3834 against 3814 ; Columbian Carbon at 6914 
against 697,; Reynolds Tobacco class B at 42%. 
against 4234; Lorillard at 175% against 1714; Liggett 
& Myers class B at 9234 against 92; Yellow Truck & 
Coach at 534 against 6; Owens Glass at 8814 against 
86; United States Industrial Alcohol at 531% against 
5214; Canada Dry at 265% against 27; National Dis- 
tillers at 30% against 29; Crown Cork & Seal at 3014 
against 29, and Mengel & Co. at 914 against 95. 

The steel shares continued their advances of one 
week ago. United States Steel closed yesterday at 
52 against 517% on Friday of last week; United 
States Steel preferred at 967. against 9114; Bethle- 
hem Steel at 427%, against 42°94, and Vanadium at 27 
against 27. In the motor group, due to the unsettled 
conditions prevailing in that industry, prices show 


declines for the week, and Auburn Auto closed yester- 
day at 5134 against 53 on Friday of last week ; Gen- 


eral Motors at 3814 against 385,; Nash Motors at 
241% against 2634; Chrysler at 537. against 5414; 
Packard Motors at 514 against 514; Hupp Motors at 
514 against 552, and Hudson Motor Car at 20%% 
against 21. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 36144 against 36°, on 
Friday of last week; B. F. Goodrich at 1614 against 
1634, and United States Rubber at 2014 against 2014. 

The railroad list the present week showed little 
change in prices as compared with Friday of last 
week. Pennsylvania RR. closed yesterday at 3514 
against 3514 on Friday of last week; Atchison To- 
peka & Santa Fe at 6834 against 671, ; Atlantic Coast 
Line at 471% bid against 4734 ; New York Central at 
36 against 3614; Baltimore & Ohio at 2934 against 
2972; New Haven at 18% against 19; Union Pacific 
at 1305 against 132; Missouri Pacific at 47, bid 
against 5; Southern Pacific at 2814 against 2814; 
Missouri-Kansas-Texas at 1134 against 12; Southern 
Railway at 321% against 3214; Chesapeake & Ohio at 
47 against 4634; Northern Pacific at 335, against 
3352, and Great Northern at 287% against 283%. 

The oil stocks declined toward lower levels for the 
week. Standard Oil of N. J. closed yesterday at 455% 
against 4614 on Friday of last week ; Standard Oil of 
Calif at 3734 against 3814, and Atlantic Refining at 
2954 against 3014. In the copper group, Anaconda 
Copper closed yesterday at 1634 against 1634 on 
Friday of last week; Kennecott Copper at 211% 
against 2172; American Smelting & Refining at 45 
against 4414; Phelps Dodge at 1714 against 1734: 
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Cerro de Pasco Copper at 37 ex-div. against 36°%., and 
Calumet & Hecla at 53£ against 55%. 


European Stock Exchanges 


RICE trends were generally satisfactory this 
week on stock exchanges in the leading Euro- 
pean financial centers, while trading also showed an 
increase over previous sessions. The London market 
was especially active, owing to a boom in African 
gold mining stocks. Other securities also were in 
good demand at London, and substantial improve- 
ment in price levels resulted. The Paris Bourse and 
the Berlin Boerse were somewhat irregular, but the 
upward movements in both markets were more pro- 
nounced than the recessions. Reports of favorable 
tendencies in New York played a part in the develop- 
ments in the European markets. But much more 
important is the growing belief that the depression 
at length has been surmounted and that steady, if 
slow, improvement in trade now can be expected in 
all leading countries. There is still some uncertainty 
in the European financial centers regarding interna- 
tional currency matters. The German position 
caused apprehension this week, but continued gains 
in French gold holdings provided an offset to gloomy 
predictions of a currency depreciation race. British 
trade reports continue to reflect gains in domestic 
business. Improvement is anticipated in France, 
owing to a steady increase of general financial con- 
fidence. In Germany recent gains have been main- 
tained, and an official announcement issued in 
Berlin, Monday, points to a gain of 570,000 in em- 
ployment during March, the aggregate of German 
registered unemployed being reduced thereby to 2,- 
600,000, or half the number of one year ago. 

On the London Stock Exchange heavy dealings 
started Monday in West African gold mining stocks, 
these issues advancing sensationally under the in- 
cessant inquiry. It was remarked in one report that 
conservative members of the Exchange were look- 
ing askance at the wild gamble that was developing 
in these shares. Dealings were started in the new 
British funding loan at 144% discount, and other 
British funds were dull. Industrial stocks advanced, 
and most international issues also improved. In 
Tuesday’s session West African mining stocks again 
were pushed upward rapidly, and heavy profit- 
taking diminished the gains only a little. After 
early uncertainty British funds improved, and in- 
dustrial stocks again moved upward. International 
issues were well maintained, but changes were not 
large. A further burst of buying developed Wed- 
nesday in gold mining stocks, but liquidation finally 
caused unsettlement toward the end of the session 
and substantial net losses occurred in this group. 
Trading in the issues reached such proportions, how- 
ever, that clerks were kept busy long after regular 
hours clearing the transactions. British funds were 
in good demand, while industrial securities gained 
on hopes that taxes will be reduced sharply in the 
budget which will be presented next Tuesday. Inter- 
national stocks were firm. An easier tone prevailed 
Thursday in British funds and West African gold 
issues, but the market otherwise was again cheerful. 
Industrial stocks were in persistent demand, while 
some international issues also improved. The tone 
was cheerful yesterday, with British funds especially 
in demand. Industrial stocks also improved, but 
international issues were uncertain. 
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Trading on the Paris Bourse in the initial session 
of the week was marked by strength in rentes, which 
spread rapidly to all other departments of the 
market. The decree of the Doumergue Government, 
providing for pay cuts and curtailed payments to 
veterans, occasioned the buying of rentes, which 
gained a full point in the session. The return of 
financial confidence was further emphasized by ex- 
tensive buying of bank, utility and industrial stocks. 
Tuesday’s session on the Bourse was dull, and prices 
were slightly irregular. The higher quotations oc- 
casioned some profit-taking, but a late rally wiped 
out most of the losses and rentes closed practically 
at previous levels. Some of the speculative stocks 
failed to recover all the lost ground. In further 
quiet dealings Wednesday, prices again were uncer- 
tain. Rentes were somewhat lower at the end and 
leading bank and industrial stocks also receded. 
International securities showed better results than 
French issues. After an uneven opening, Thursday, 
quotations of almost all issues resumed the advance. 
Rentes were especially firm, while the strength 
readily was communicated to French industrial and 
bank shares. The international section reflected 
mild liquidation. Prices were soft yesterday, owing 
to growing opposition to budgetary cuts. Rentes 
were lower and most stocks also receded. 

The Berlin Boerse was dull in Monday’s session, 
with prices generally lower owing to disappointment 
over an unchanged dividend on I. G. Farbenindus- 
trie shares. The market had anticipated an increase, 
and the announcement was followed by a sharp de- 
cline in the shares, which affected other issues as 
well. A rally toward the end modified the losses. 
The tone Tuesday was again soft. I. G. Farben- 
industrie shares were well maintained, but other 
issues in the chemical group lost ground. Heavy 
industrial stocks showed small losses. A sharp up- 
ward movement developed Wednesday on the Boerse, 
with the chemical stocks leading the advance, while 
heavy industrial issues were almost equally in de- 
mand. Utility shares joined in the upswing, and 
quotations in all important groups were substan- 
tially improved at the end. Further gains were 
registered Thursday on the German share market, 
but the movement was less pronounced than on the 
previous day. The principal industrial issues ad- 
vanced 1 to 2 points, but Reichsbank shares moved 
contrary to the prevailing tendency, owing to the 
losses of gold and foreign exchange recently reported 
by that bank. Prices drifted slowly lower in a very 
dull session at Berlin yesterday. 


Russian-American Trade 


RADE relations between Soviet Russia and the 
United States received a good deal of unoffi- 

cial study this week on the assumption that the John- 
son bill, which is now before the President for signa- 
ture, will present an insuperable obstacle to the fur- 
ther development of trade. That the matter is of 
considerable importance was shown in statistics 
made available, Tuesday, by the Department of Com- 
merce in Washington. Recognition of the Soviet 
regime gave a decided impetus to Russian purchases 
here, as well as to our imports from Russia, the Feb- 
ruary figures of the Department of Commerce re 
flecting large increases in comparison both with the 
preceding month and with February 1935. The ex- 
ternal trade of Russia is conducted entirely by 
agencies of that Government, and it is possible that 
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the Johnson bill, which provides that no loans are 
to be made to foreign Governments in default on 
payments of their obligations to the United States 
Government, will have a significance for Russian- 
American trade that will not arise in connection 
with the trade of other defaulting countries, where 
business is carried on by corporations and indivi- 
duals. It has already been suggested, in unofficial 
comment this week, that interpretation of the bill is 
advisable, in order to determine whether such rel- 
atively simple operations as the discounting of the 
bills of Amtorg, the Soviet trade agency in the 
United States, come under the prohibited heading 
of loans to a defaulting Government. If the United 
States Attorney-General should rule affirmatively 
on this point, then the budding trade between the 
two countries could hardly flower, Moscow dis- 
patches remark. It is considered quite clear that 
sales in the United States of new issues of Soviet 
Government bonds, which have been in progress re- 
cently, would be halted by signature of the John- 
son bill. 

In Washington it was made plain, late last week, 
that the decision to advance no credits to Soviet 
Russia through the Export-Import Bank is a mere 
matter of Administration policy, and not of legal 
compulsion. An amendment to the Johnson bill pro- 
vides exemption for Government agencies in the 
United States, but assurances were given by the 
State Department, while the measure was before 
the Senate, that Russia would receive no loans or 
credits until an acceptable agreement is submitted 
covering the defaulted national and private debts of 
the Kerensky and Czarist regimes. ‘The result is,” 
said a report to the New York “Times,” “that the 
Export-Import Bank, which was supposed to be the 
solution of the problem of substantial trade with 
the Soviet Union, is completely inactive, although it 
is fully organized and has capital available to start 
trade flowing.” On the problem of debt negotia- 
tions nothing is being done at present in Washing- 
ton, while late reports were said to be lacking on 
conversations between William C. Bullitt, United 
States Ambassador to Russia, and the officials of 
the Soviet regime. 

Although Soviet officials, as such, remained dis- 
creetly silent regarding the Johnson bill and its 
possible effects on trade with the United States, 
Moscow reports indicate that the situation caused 
much perturbation in “authoritative quarters.” If 
the purpose of the Johnson bill is to bring pressure 
to bear on Russia, among other countries, to fund 
the repudiated debts, then there must be a complete 
misunderstanding of Soviet policies in Washington, 
it was remarked. Other Governments tried for years 
to link Soviet trade and Czarist debts, but in no 
case did these maneuvers succeed, even when the 
Soviet’s position was far less favorable than it is at 
present. It was suggested in well-informed circles 
that there probably will be no trade between the 
two countries while debt negotiations are in prog- 
This will be a matter of regret to the Russian 
authorities, but it was remarked that Moscow now 
can manage without imports from America and can 
readily transfer to other countries the orders for 
things it really needs. The Soviet view on the 
Czarist and Kerensky Government debts appears to 
remain unchanged, and it was again pointed out 
that there has never been any objection to discussions 
of these debts. The Soviet has a counter-claim 
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against the United States Government, arising from 
the Murmansk occupation during the intervention 
period, and the Soviet Government does not consider 
itself in default, both for this reason and because it 
has always refused to accept responsibility for the 
debts of its predecessors. The Soviet Government 
holds that it is simply in the position of awaiting a 
settlement of mutual claims. 


Financial 


German Debt Conference 

|* CONFERENCES at Basle, Switzerland, at- 

tended by representatives of holders of long- and 
medium-term obligations of German origin, attempts 
were made this week to reach a general understand- 
ing on the German transfer situation, preliminary 
to a further conference at Berlin with the German 
transfer authorities. Reports from Basle indicate 
that the creditors’ representatives encountered seri- 
ous difficulty in adjusting their several viewpoints 
to each other. Obviously enough, this is in good 
part a reflection of the thorny nature of the present 
transfer problem and the numerous intricate eco- 
nomic and political factors involved. The Basle 
gathering started last Saturday and ended Wednes- 
day. Fora time there was danger that the delegates 
would be unable to present anything like a united 
front at the Berlin meeting, and even the advisa- 
bility of the conference with the German transfer 
authorities was questioned. But after the final ses- 
sion, Wednesday, which was attended by Dr. Hjal- 
mar Schacht, President of the Reichsbank, an an- 
nouncement was issued to the effect that a full con- 
ference would be convened in Berlin “toward the end 
of April.” This is quite in accordance with the pro- 
gram announced at Berlin after the last full debt 
conference, in January. At that time it was stated 
that a further meeting would be held in April to 
place German external debt service on a contractual 
basis, and it was also indicated that discriminatory 
treatment would be eliminated in any further trans- 
fer arrangements. 

In the conference at Basle an extensive array of 
difficulties was faced, and it is apparent that the 
troubles will be even greater at the forthcoming 
Berlin gathering, when the creditors representatives 
come to grips with the German authorities. Reichs- 
bank statements reflected heavy losses of gold and 
foreign exchange reserves up to last week, and the 
very modest improvement recorded in the statement 
just issued is not enough to cause much rejoicing or 
great expectations. Some of the delegations at Basle 
obviously were made nervous by the slim note cover 
of the German central bank and the attendant pos- 
sibility of mark depreciation. It seemed quite clear 
that Switzerland, and perhaps Holland, would give 
up their long struggle to maintain the gold standard, 
if German depreciation of currency occurred. The 
incidental effects of various procedures on world 
trade doubtless also received consideration. The 
delegates at Basle thus were faced with peculiarly 
involved and portentous problems, and it is hardly 
a matter for surprise that the conference seemed at 
times on the verge of a breakdown. It is now clear. 
however, that the questions will at least receive the 
full consideration at Berlin that they deserve. 

Recent public statements by Dr. Schacht, in which 
he argued that current external German debts are 
residues, in a sense, of political obligations, occa- 
sioned a rather pessimistic atmosphere as the Basle 
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conference convened last Saturday. Hardly any in- 
formation was made available regarding the early 
course of the meeting, other than the general knowl- 
edge that the delegates were divided among them- 
selves. Dr. Schacht, who attended the usual month- 
ly meeting of B.I.S. directors Sunday and Monday, 
clarified the situation to some degree in a statement 
to the Basle correspondent of the New York “Times.” 
“The first thing I want to make clear,” said the 
Reichsbank President, “is that I never have advo- 
cated or even suggested repudiation of our debts. 
No matter what the origin of the debts has been, we 
consider as private debts all those loans and credits 
in which money has been invested by private in- 
vestors or commercial and financial lenders. Those 
debts Germany is willing to pay. The present Ger- 
man debt problem is not a problem of default, be- 
cause every German debtor, whether private or pub- 
lic, under the present legal provisions is paying the 
full amount of his obligations in marks into the Con- 
version Office for the account of foreign bondholders. 
What Germany cannot afford to-day is to deliver 
foreign exchange for these mark payments, because 
Germany does not own sufficient foreign exchange 
to enable the transfer.” A transfer postponement 
under the present circumstances seems unavoidable, 
Dr. Schacht added. 

In a Basle report of Monday to the New York 
“Times,” it was remarked that the more reassur- 
ing side of this statement by Dr. Schacht made a 
strong impression on the delegates and in bank 
circles generally. “The danger of a quick break- 
down, which seemed to be rising yesterday, was more 
remote after to-day’s meeting,” the report said. 
There was a good deal of skepticism regarding Ger- 
man sincerity, it was indicated. Rumors were circu- 
lated in Berlin, Monday, according to a dispatch to 
the New York “Journal of Commerce,” that Germany 
plans to meet all foreign interest requirements for 
a time in scrip. “Under the latest contemplated 
regulations,” this dispatch stated, “the scrip would 
be exchanged at 50% of its face value. The Reichs- 
bank, however, refuses to guarantee even this rate, 
so that holders wanting to sell immediately may face 
a considerably larger loss. It is becoming impera- 
tive for the Reichsbank to retain all the cash pos- 
sible, officials explain, to prevent the mark from tak- 
ing another dive, as it did in the inflation period 
after the war.” 

Although the difficulties of the situation were thus 
made plainly evident, the Basle conference ended on 
Wednesday, with the issuance of a communication 
upon which all delegates agreed. It is understood 
that Dr. Schacht read the document and offered no 
objections. Creditors’ representatives from the 
United States, England, Holland, Switzerland and 
Sweden attended the gathering, which was called to 
prepare the ground for the general meeting in Berlin, 
the statement said. “It was unanimously agreed 
that the difficulties were those of transfer only and 
not of incapacity to pay, and views were exchanged 
as to the most appropriate means of meeting the situ- 
ation,” it was added. “The delegates also had in- 
formal discussions with Dr. Schacht, and as suf- 
ficient progress was made toward establishing the 
basis for a full conference, it was decided to convene 
the latter toward the end of April. The delegates 
are now leaving Basle, but contacts will be main- 
tained between the various parties concerned.” 
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Cuban Loans 

NDER a moratorium decree signed by President 
Carlos Mendieta on Tuesday, amortization pay- 
ments will be suspended indefinitely on $52,000,000 
of Cuban Government bonds outstanding in the 
United States. Interest payments will be continued, 
but the decree provides that no funds are to be 
made available against principal reduction until the 
national revenues of the country reach $60,000,000 
annually. Cuban officials expressed optimism on 
this point, and it was suggested by one authority 
that the amortization suspension may not last more 
than two years. But in Havana dispatches it is 
pointed out that current revenues of the Govern- 
ment probably do not exceed $30,000,000, although 
the 1984 budget was set at $44,242,000. A much 
longer period than the two-year estimate of the 
authorities may thus be necessary before it is found 
possible to restore full debt service of the loans con- 
cerned, provided the decree remains unaltered. 
Although the step now taken by the Cuban Govern- 
ment is deplorable, it must be admitted that plenty 
of precedents have been set in recent years, and there 
is more than a suspicion that in some instances the 
actions had far less justification than the current 
Cuban suspension of amortization payments alone. 
Cuba has been struggling for some time under enor- 

mously adverse conditions. 

The action of the Cuban Government was unex- 
pected, as the Mendieta regime previously expressed 
a determination to meet all foreign obligations with 
the exception of the public works loans of about 
$80,000,000. The decree provides that taxes applic- 
able to the payment of the foreign loans will not be 
altered. Any revenue from such imposts in excess 
of the sums necessary to meet interest payments will 
be diverted to general Government expenses. If 
new taxes are established, the revenue arising there- 
from will be applied to amortization payments on 
the loans. It is pointed out in the preamble to the 
decree that Cuba’s foreign debt payments amount 
nearly to 20% of the Government’s income, which 

‘as said to be an excessive burden. The decree 
remarks also that operating expenses of the Govy- 
ernment could not be met if the amortization pay- 
ments were continued. Full debt service in the 
forthcoming Cuban budget would require an item 
of $6,905,700, but the interest payment which alone 
is now to be made will reduce the figure to 
$2,868,390, according to a statement by Secretary of 
the Treasury Dr. Joaquin Martinez Saenz. Dr. 
Saenz indicated that a decree soon will be issued 
providing for a full investigation of the external 
debts of $80,000,000, contracted for public works. 
Only after the inquiry is completed will the Cuban 
Government decide on payment or non-payment of 
this class of obligations, it was remarked. The 
present financial position of the Cuban Government 
is not particularly happy, a Havana dispatch to the 
New York “Times” indicates. The floating debt of 
the regime is now approximately $60,000,000, which 
includes $14,000,000 of back salaries of Government 
employees. The army, which has been increased to 
18,000 men, against the 12,000 of the Machado 
regime, is proving a heavy burden. 


Armaments Negotiations 


FTER a short diplomatic holiday, international 
discussions of armaments problems again have 
been resumed in the leading European capitals and 
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at Geneva, and provision now has been made for at 
least some public airing of the differences which have 
divided the foremost European Powers in their pri- 
vate discussions of recent months. It has long been 
apparent that the so-called General Disarmament 
Conference is quite unable to realize any actual re- 
duction of effectives and equipment, and in recent 
discussions the debate has centered almost entirely 
on the problem of German rearmament and limita- 
tion of the forces of all nations. A much-postponed 
meeting of the Bureau, or Steering Committee,. of 
the Conference was held in Geneva, Tuesday, and it 
resulted in a call for a general meeting on May 23. 
The Bureau will again assemble on April 30, to pre- 
pare for the full session. The United States was 
represented at Geneva by Hugh R. Wilson, but Mr. 
Wilson, like the Japanese delegate, sat silent. This 
was in apparent recognition of the fact that the 
current problem is mainly a European matter. 
There was tacit agreement at the gathering, reports 
said, that the aim of general disarmament no longer 
is realizable. 

Somewhat disconcerting is further participation 
in the European discussions by Norman H. Davis, 
who has acted in a general capacity for the United 
States Government in earlier conversations in 
Europe on disarmament matters. Mr. Davis went 
abroad several months ago, purely in a personal 
capacity, and it was indicated at the time that he 
‘ad no instructions to engage in new discussions. 
Notwithstanding such assurances, Mr. Davis held 
long conversations in London, late last week, with 
Foreign Secretary Sir John Simon. In a copy- 
righted dispatch to the Associated Press it was re- 
ported after these conversations that “the United 
States Government is willing to join in economic and 
financial action against any violator of an inter- 
national arms pact, provided Washington shall be 
the sole judge of whether such steps are justified.” 
Such statements would appear to indicate that 
attempts again are being made to draw the United 
States into European affairs, despite the overwhelm- 
ing sentiment in this country against steps of this 
nature. Secretary of State Cordell Hull stated in 
Washington, last Saturday, that the United States 
had made no official commitments with regard to 
the American position toward any agreement be- 
tween European countries calling for economic and 
financial sanctions. Nor is Mr. Davis authorized 
to make any commitments of that nature, it was 
added by the Secretary. 

Private exchanges between France and Great 
Britain on the armaments problem were carried 
a step farther by a French note to the British Gov- 
ernment, received in London last Saturday, in which 
a preliminary answer was given to the British re- 
quest for specific information on the nature of the 
security guarantees demanded by France. The 
French note pointed out that the whole problem has 
been changed recently to a consideration of German 
rearmament and limitation by other countries at 
present levels, instead of reductions. Satisfaction 
was expressed, it is indicated, that Great Britain 
now is willing to go beyond mere consultation in the 
event of violation of any armaments convention. A 
further and more detailed French response to the 
sritish request will be made and is now awaited 
with keen interest. There was an interesting inter- 
pellation on armaments matters in the British House 
of Commons, Monday, when that Parliament con- 
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vened again after the Easter recess. In reply to 
questions on the increased German arms expendi- 
tures, Foreign Secretary Sir John Simon assured the 
House that the British Ambassador in Berlin had 
been instructed to make inquiries of the German 
Government. In Berlin it was pointed out unof- 
ficially, on Thursday, that the “fuss about the Ger- 
man budget” is difficult to understand in view of 
the heavy land, naval and air armaments of other 
countries. A “minimum of armaments” is being 
provided by the Reich for its own defense, it was 
said, and it was added that Germany is in no 
position to engage in an armaments race. 

Although rearmament by Germany and mainte- 
nance of existing forces by other countries is now 
clearly in prospect, delegates at the Bureau meeting 
in Geneva, Tuesday, talked about disarmament in 
much the same fashion that has made the sessions of 
the Conference during the last 26 months little short 
of farcical. Arthur Henderson, the President of 
the General Disarmament Conference, introduced a 
note of reality by admitting that a new race in 
armaments already has begun, although it has not 
yet gained much momentum. A dispatch to the 
New York “Times” remarked that the meeting 
brought out two things. First, that, despite all the 
talk in diplomatic circles about changing disarma- 
ment to rearmament and limitation, no government 
will yet take the responsibility of defending this or 
anything but “substantial reduction” when address- 
ing even a private meeting of the Bureau. Second, 
since Germany’s bolt from the Conference in Octo- 
ber there has developed a far greater receptivity 
toward French security ideas. 


Chaco War 


EW victories are being won by the armies of 
Paraguay in that country’s war with Bolivia 
over the boundaries of the Gran Chaco area, which 
have been in dispute for more than a century. In 
Buenos Aires reports it is stated that the Para- 
guayans now have enveloped the left flank of the 
Bolivian defense at Campo Jurado, thus achieving 
the most important victory in this conflict since the 
Bolivian headquarters were taken at Fort Munoz 
more than three months ago. The fighting now is 
taking place entirely in territory that was held by 
Bolivian troops before hostilities commenced nearly 
two years ago. It is, of course, unlikely that the 
’araguayans will be able to drive the Bolivians quite 
out of the huge Gran Chaco, where communications 
are almost completely lacking. Military experts 
have pointed out that the Paraguayan successes prob- 
ably are attributable in good part to the fact that 
the operations are being conducted much nearer to 
Paraguayan bases than to Bolivian bases. 
International efforts to adjust this dispute were 
abandoned just one month ago, when the League of 
Nations Chaco Commission sailed from Montevideo, 
after issuing a statement in which an attempt was 
made to pin on the nations of the Americas the 
responsibility for the failure of its peace efforts. 
The complaint of the Commission was, oddly enough, 
that the neutral nations of the two Americas de- 
clined to use sanctions or force to end “one of the 
most senseless wars humanity has ever known.” The 
League Commission, it is well to note, took over the 
negotiations for peace at a peculiarly auspicious mo- 
ment, last December, when the nations of the Amer- 
icas, assembled at Montevideo for the seventh 
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American Conference, had arranged a truce between 
the disputants. But the Commission was unable to 
use the opportunity thus presented and bring about 
a permanent settlement. The next international dis- 
cussion of the Chaco war is expected to develop at 
the meeting of the League Council, next month, when 
the report of the special commission will be con- 
sidered. 


Discount Rates of Foreign Central Banks 
HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





Pre- 
vious 
Rate. 


Rate in 
Effect 
Apr. 13 


Country. Date 


Established. 


Mar. 23 1933; 6 

Jan. 13 1932} 2% 

Jan. 31934) 8 
5% 
5 


Country. 


Date 
Apr. 13 Established. 








Austria... 
Belgium - .~ 
Bulgaria. -_- 


Hungary-.-- 4% 


3% 


Oct. 17 1932 
Feb. 16 1933 
June 30 1932 
Dec, 11 1933 
July 3 1933 
Aug. 16 1933 
Jan. 2 1934 
May 23 1933 
Oct. 25 1933 
Dec. 8 1933 
Apr. 7 1933 
Feb. 21 1933 
Oct. 22 1932 
Dec. 1 1933 
Jan. 22 1931 


5 
3% 
7 


Aug. 23 1932 
July 18 1933 


Jan. 25 1933 
July 12 1932 
Nov. 29 1933 
June 30 1932 
Jan. 29 1932 

ec. 20 1933 
Feb. 8 1934 
Sept. 30 1932 
Oct. 13 1933 
Sept. 18 1933 


Colombia - - 
Czechoslo- 

vakia.... 
Danzig - - .- 
Denmark - . 
England -__. 
Estonia... 
Finland... - 
France -..- 


BRK 


3 
3.64 
4% 
6 
3% 
5 
5% 


Lithuania _. 
Norway ..- 
, x 
Portugal _.-_ 
Rumania _- 
South Africa 


4% 
5 
2% 
6% 
5 
2% 
5 
7% 
3 
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Sweden -_-__- 4 
Switzerland 




















x 


reece 
Holland - -- 











Foreign Money Rates 


In London open market discounts for short bills 
on Friday were 44@15-16%, as against 7%% on Fri- 
day of last week and 15-16@1% for three months’ 
bills, as against 15-16% on Friday of last week. 
Money on call in London yesterday was 344%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended April 11 shows a gain of £66,235 in 
bullion, bringing the total up to another new high, 
£192,161,389, which compares with £179,336,484 
a year ago. As this was attended by a contraction 
of £4,676,000 in circulation, reserves rose £4,742 ,000. 
The proportion of reserve to liability moved sharply 
upward from 43.88% a week ago to 47.86% the pres- 
ent week; a year ago the ratio was 44.42%. Public 
deposits increased £3,728,000 while other deposits 
fell off £7,084,153. Of the latter amount £7,022 ,059 
was from bankers’ accounts and £62,094 from other 
accounts. Loans on Government securities de- 
creased £8,074,000 and loans on other securities 
£615,663. Of this amount £275,146 was from dis- 
counts and advances and £340,517 from securities. 
The discount rate remains at 2%. Below we show 

a comparison of the items for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





| 
April 12 


April 15 | April 16 
1933. | 


1931. 1930. 


April 11 
1934. 


April 13 
1932. 








» | . | . | . 
£ £ } £ | £ £ 
Circulation 377,146,000 |376 370,433 | 356 ,753 055/354 ,363 504/361 ,321,558 
Public deposits 15.855,000| 17,971,689! 12,258,974| 8,372,224) 14,798,522 
Other deposits__-_--- 140,870,335) 123,758 ,596 111,270,357) 96,361,015) 102,118,709 
Bankers’ accounts. | 103,861,800) 88,663,327) 78,446,795) 61,230,462! 65,815,639 
Other accounts_-_| 37,008,535) 35,095,269} 32,823,562) 35,130,553) 36,303,070 
Govt. securities 84,004,000} 68,859,505) 55,385,906| 34,334,684) 58,282,629 
Other securities 15,372,980) 27,561,401} 46,101,306) 36,227,575) 16,828.819 
Disct. & advances. 5,433,551) 11,632,097) 11,267,453) 8,375,954 6,386 ,083 
Securities. ...__- 9,939,429} 15,929,304 34,833,853) 27,851,621| 10,442,736 
Reserve notes & coin| 75,014,000) 62,966,051) 39 695,590) 51,838,890) 59,466,768 
Coin and builion___-_/|192,161,389|179,336,484| 121,448 645) 126 .202,394/| 160,788 ,326 
Proportion of reserve | 
to liabilities _ 47.86% 44.42% | 32.13% | 
Bank rate 2% 2%' 3% %\ 
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Bank of France Statement 


HE weekly statement of the Bank of France, 
dated April 6, records a further increase in 

gold holdings, the current advance being 193,661,012 
francs. The Bank’s gold now aggregates 74,806, 
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946,093 franes, as compared with 80,412,053,150 
francs a year ago and 76,909,171,154 francs two 
years ago. Credit balances abroad and advances 
against securities show increases of 2,000,000 francs 
and 97,000,000 frances, while French commercial 
bills discounted and creditor current accounts 
register decreases of 918,000,000 frances and 2,000,000 
frances, respectively. Notes in circulation reveal a 
contraction of 522,000,000 franes, bringing the total 
of notes outstanding down to 82,310,056,275 frances. 
A year ago circulation stood at 85,359,988,745 franes 
and the year before at 82,523,540,150 franes. The 
proportion of gold on hand to sight liabilities now 
stands at 77.39% as against 77.06% last year and 
70.16% the previous year. Below we furnish a 


comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes 
for Week. April 6 1934. | April 7 1933. | April 9 1932. 
Francs. Francs. Francs. Francs, 


Gold holdings_-_-_ -- 
Credit bals. abr’d_- 
a French commercial 

bills discounted _ _ 
b Bills bought abr’d 
Adv. against securs. 
Note circulation _ - ~~ 
Credit current accts. 


+ 193,661,012|74,806 ,946 ,093/80,412,053,150/76,909,171,154 
+ 2,000,000 14,780,886| 2,353,309,137| 4,230,399,327 
—918,000,000) 5,281,115,025| 3,520,034,388 
No change. 1,065,679,691| 1,969,681,582| 8,169,890,597 
+97 ,000,000} 3,069,148,534| 2,708,737,201| 2,807,043,296 
—522 ,000 ,000/ 82 ,310,056,275|85,359 988 ,745|82 523,540,150 
-2,000 ,000/ 14,351,515,492/ 18 ,986,652,291|}27,101,903,868 

Propor’n of gold on 


hand to sight liab_ +0.62% 77.39%, 77.06% 70.16% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


4,005,259 ,763 

















Bank of Germany Statement 


The Bank of Germany in its statement for the 
first quarter of April shows a decrease in gold and 
bullion of 6,438,000 marks. The total of the Bank’s 
gold, which is now 230,698,000 marks, compares 
with 645,761,000 marks last year and 878,742,000 
marks two years ago. An increase appears in reserve 
in foreign currency of 1,876,000 marks, in silver and 
other coin of 59,273,000 marks, in notes on other 
German banks of 5,126,000 marks, in investments 
of 8,105,000 marks, in other assets of 24,208,000 
marks and in other liabilities of 11,250,000 marks. 
Notes in circulation reveal a loss of 199,591,000 
marks, bringing the total of the item down to 3,475,- 
039,000 marks. Circulation last year aggregated 
3,432 ,508,000 marks and the year before 4,085 ,675,- 
000 marks. Bills of exchange and checks, advances 
and other daily maturing obligations record decreases 
of 252,186,000 marks, 73,659,000 marks and 45,354,- 
000 marks respectively. The proportion of gold and 
foreign currency to note circulation now stands at 
6.9% as against 22% a yearago. A comparison of the 
different items for three years appears below: 

REICHBANK’S COMPARATIVE STATEMENT. 





Changes } 








for Week. | April 7 1934.|April 7 1933.|April 7 1932. 
Assets— Reichsmarks. \ Reichsmarks. | Reichsmarks. | Reichsmarks. 


Gold and bullion----- -| 
Of which depos. abroad 
Reserve in foreign curr-_| 
Bills of exch. and checks} 
Silver and other coin- --_| 
Notes on other Ger. bks. | 
SD. iS 3 Ss ethene ow 
Investments. ...-.-..-.- 
Othe: assets.....--..-. 


6,438 000! 
No change. 
+ 1,876,000) 


230,698,000) 645,761,000) 
62,812,000} 65,025,000 92,922,000 
9,962,000} 109,640,000) 141,708,000 
252,186,000)2,981 ,697 ,000| 2,859,327 ,000/ 3,176,374 ,000 
+ 59,273,000) 229,238,000} 200,226,000) 175,964,000 
+ 5,126,000) 9,039 ,000) 8,086 ,000 7,465,000 
73,659,000) 70,812,000) 72,719,000) 100,415,000 
+8,105,000| 689,382,000) 318,330,000) 361,517,000 
+ 24,208,000) 535,077,000) 567,669,000) 855,489,000 


878,742,000 


Liabilities— | | 
Notes in circulation ___| 199,591,000/3,475,039,000| 3,432,508 ,000) 4 085,675,000 
Other daily matur.oblig. | 5,354,000] 502,062,000) 321,877,000] 370.263,000 
Other liabilities... -_-- + 11,250,000] 156,013,000) 404,222,000) 674,310,000 


Porpor.of gold and for'n| 
curr. to note circula’n 





+0.2%' 


6.9% | 22% 25% 











The New York Money Market 

HERE were further indications in the New York 
money market this week of the extreme down- 

ward pressure upon the rate structure exercised by 
the large total, of excess reserves of member banks 
with the Federal Reserve System. Bankers’ ac- 
ceptances were traded on a moderate scale, but 
usually at yields varying from the official rates of 
the Acceptance Council. Prime bills remained in 











Chronicle 


2469 


keen demand and the yield level was generally under 
the official figures, as special negotiations now have 
taken the place of the usual uniform rates. Com- 
mercial paper was fairly active, with prime names 
eagerly desired. The Treasury sold two series of 
discount bills of $50,000,000 each, on Monday, with 
91 and 182 day maturities. In both sales the previous 
record lows were exceeded. The 91-day bills were 
awarded at an average rate of 0.07%, against 0.08% 
last week on a similar flotation, while the 182-day 
bills went at 0.18%, compared with 0.19% a week 
earlier. 

Call loans on the New York Stock Exchange were 
1% for all transactions, whether renewals or new 
loans. In the unofficial street market transactions 
were reported every day at 34%, or a concession of 
14% from the official level. Time loans ranged from 
34 to 1% for the usual maturities up to six months, 
but some deals in eight months’ money were re- 
ported Thursday, also at 1%. Brokers’ loans 
against stock and bond collateral continued to in- 
crease, the statement of the Federal Reserve Bank of 
New York for the week to Wednesday night showing 
a gain of $47,000,000 to a total of $1,002,000,000. 


New York Money Rates 

Bey in detail with call loan rates on the 

Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has been extremely quiet this week, the 
only transaction reported was for an eight months’ 
maturity at 1%. Rates are nominal at 34@1% for 
two to five months, and 1@114% for six months. 
Demand for commercial paper continues strong, with 
a larger supply of paper available. Dealers have re- 
ported a moderate increase in business this week. 
Rates are 1% for extra choice names running from 
four to six months and 114% for names less known. 


Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 
shown good improvement this week. Rates 
are unchanged. Quotations of the American <Ac- 
ceptance Council for bills up to and including 90 days 
are 34% bid and 4% asked; for four months, 4% 
bid and 34% asked; for five and six months, 34% 
bid and 54% asked. The bill buying rate of the 
New York Reserve Bank is 4% for bills running 
from one to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances dropped during the week 
from $26,045,000 to $17,059,000. Their holdings of 
acceptances for foreign correspondents also decreased 
from $4,771,000 to $4,669,000. Open market rates 
for acceptances are nominally quoted as unchanged, 
although special transactions have taken place below 
the usual uniform rates. The nominal rates for ac- 

ceptances are as follows: 

SPOT DELIVERY. 


—180 Days—— —-150 Days—— —-120 Days— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills.....------.-- % % % 5 % % 
—90 Days— -——60 Days— -——30 Days— 
Bid, Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills._..-..------ % % % Ye % 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wiistile Mater DEAEE so vc cccccccccedcecweschcccersounscecwenecancss %% bid 
Eligible non-member banks... .....--cccenccccccccccccccccccccccocce« %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
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for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





Rate in 
Effect on 
Aprtl 13. 


Federal Reserve Bank. Previous 


Date 
Established. 


Feb. 8 1934 
Feb. 2 1934 
Nov. 
Feb. 
Feb. 
Feb. 
Oct. 
Feb. 
Mar. 


Feb. 
Feb. 
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Course of Sterling Exchange 


TERLING exchange is quiet and steady and has 
fluctuated within narrower limits than last 
week. The pound has also been steadier against 
French francs and while ruling on average fractionally 
firmer in terms of the French unit, frane futures are 
a few points nearer the sterling-frane spot rate. The 
range this week has been between $5.151% and $5.17% 
for bankers’ sight bills, compared with a range of 
$5.1214 and $5.185¢ last week. The range for cable 
transfers has been between $5.1514 and $5.18, com- 
pared with a range of between $5.123¢ and $5.187% 
a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS. 
Saturday, April Wednesday, April 11 
Monday, April 9 Thursday, April 12 
Tuesday, April 10___---- Friday, .  —— 


LONDON OPEN MARKET GOLD PRICE. 
Saturday, April 7 . we: Wednesday, April 11 134s. 10'4d. 
Monday, April 9. .----- 134s. 4d. | Thursday, April 12_-134s. 10d. 
Tuesday, April 10 6d. | Friday, April 13_.134s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 

Saturday, April 7 35. Wednesday, April 11_-.-__---35.00 

paonday, April 9.........< 35.00 | Thursday, April 12.......- 35.00 

Tuesday, April 10.__.--.---.- 35.00 | Friday, April 13. .......35.00 





The steadiness in sterling is due in part at least to 
an improvement in the position of the French franc, 
which has halted for the time being the outward 
flow of funds from Paris to London and it is even 
thought that the more confident position of the 
French france has induced some movement of funds in 
the direction of Paris. The large premium on forward 
sterling has been reduced both in New York and 
Paris, so that now 90-day sterling is at a premium 
of only 50 centimes in Paris while in New York 
forward sterling is definitely easier, 90-day sterling 
being offered at a premium of 3-16 cent plus com- 
pared with 5-16 cent quoted during the greater part 
of the 10-day period prior to last Wednesday. Ex- 
change traders attach considerable importance to the 
action of the forward rates, as they frequently reflect 
changes in sentiment more accurately than do the 
spot or cable transfer rates. The foreign exchange 
market during the past week has been practically 
lifeless and the rates for cable transfers have hardly 
changed from day to day when viewed in the light 
of the wide fluctuations which have been the rule 
for more than a year. The reduction in the premium 
on forward sterling against both frances and dollars 
is thought to indicate the possibility of abatement in 
the pressure on the Continental gold currencies and 
of diminution in the drift of capital from the Con- 
tinent to London and New York. However this 
may be, it is clear that the foreign exchange market 
is revising its technical position and there is less 
evidence of bearish influences against the dollar or 
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any other major currency which might cause in- 
creased firmness in sterling. 

The steadiness is due in part doubtless to the 
United States dollar’s trend toward the new par 
intended when the unit was devalued. This condition 
is reflected in the dollar rate for gold in London. 
The American price for gold continues at $35 per 
ounce. This week the London open market gold price 
has ruled at between 134s. 4d. and 134s. 101d. per 
ounce, so that the dollar rate in London for gold 
has ranged between $34.77 and $34.82 an ounce. 
The dollar equivalent for the London price of gold 
varies with the fluctuations in dollar-sterling ex- 
change. As pointed out here on several occasions, 
it costs fully 25 cents an ounce to ship gold from 
London to New York, and even at this margin only 
banks in a most favored position can afford to import 
the metal. Hence gold cannot be easily brought to 
this side to take advantage of the high American 
price. It is generally understood that metal now 
reaching New York was contracted for some weeks 
ago. Undoubtedly some of the gold now coming 
here represents the transfer of funds to this side for 
investment in the New York security markets, as 
confidence in the industrial advance here has gathered 
considerable force. The improvement in sentiment 
is shown by the fact that British holdings of United 
States Steel have increased 37% in three months to 
the highest in 11 years, and by the assertion of New 
York authorities that Amsterdam interests have also 
been purchasers of this and other securities in New 
York. 

There has been no evidence of official buying of 
gold by the United States in the London open market. 
Nor have there been indications of activity by the 
British Exchange Equalization Fund. Money con- 
tinues in abundance in the London market and rates 
are unchanged from the past few weeks. Call money 
against bills is in supply at 34% to %%. Two- 
months’ bills are at 7%% to 15-16%, three-months’ 
bills at 15-16% to 1%, four-months’ bills at 1% to 
1 1-16%, and six-months’ bills at 1 1-16% to 144%. 

Most of the gold on offer in the London open market 
is now taken by Continental and other hoarders and 
left on deposit with the large British banks, although 
the purchases are designated as taken for “unknown 
destinations.’”’ Because of the decrease in the open 
market price and the scaling down of the premium on 
gold the amount on offer from day to day has fallen 
to more normal amounts. It might be recalled that 
early in February the open market price for gold 
went as high as 140s, which compares with current 
prices ranging between 134s. 4d. and 134s. 10d. On 
Saturday last, £138,000 bar gold available in the 
open market was taken for unknown destination. 
On Monday there was £115,000; on Tuesday, £230,- 
000; on Wednesday, £180,000; on Thursday, 
£265,000, and on Friday, £40,000, all taken for 
‘unknown destinations.’””’ On Saturday last, the 
Bank of England purchased £938 in gold bars. 

The Bank of England statement for the week 
ended April 11 shows an increase in gold holdings of 
£66,235, the total standing at £192,161,389, which 
compares with £179,336,051 a year ago and with the 
minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York 
the gold movement for the week ended April 11, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $24,356,000, of which $9,911,- 
000 came from England, $6,051,000 from Holland, 
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$2,495,000 from Colombia, $2,429,000 from India, 
$1,794,000 from Canada, and $1,676,000 from France. 
There were no gold exports. The Reserve Bank 
reported an increase of $2,145,000 in gold earmarked 
for foreign account. In tabular form the gold 
movement for the week ended April 11, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 5-APRIL 11, INCL. 


Imports. l Erports. 
$9,911,000 from England 
6,051,000 from Holland 
2,495,000 from Colombia None 


2,429,000 from India 
1,794,000 from Canada 
1,676,000 from France 


$24,356,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $2,145,000. 


A footnote to Reserve Bank’s weekly gold statement reads: 
‘*We have been notified that approximately $718,000 of gold was received 
from China at San Francisco.’’ 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports or change in gold held earmarked for 
foreign account. On Friday, $1,682,900 of gold was 
received from Canada. There were no exports or 
change in gold held under earmark for foreign 
account. On Friday $941,000 of gold was received 
at San Francisco from China. 

Canadian exchange is steadier and firmer than at 
any time in many weeks. On Saturday last Montreal 
funds were at a premium of from 3-32% to 1%%, 
on Monday at 14% premium, on Tuesday at from 
3-16% to 4% premium, on Wednesday at from 
7-32% to 5-16% premium, on Thursday at from 4% 
to 5-16% premium, and on Friday at 5-32% 
premium. 

Referring to day to day rates, sterling exchange on 
Saturday last was firm in a quiet market. Bankers’ 
sight was $5.1674@$5.17%%; cable transfers $5.17@ 
$5.18. On Monday rates were steady and trading 
limited. The range was $5.1714@$5.1734 for bankers’ 
sight and $5.1734@$5.18 for cable transfers. On 
Tuesday the undertone was softer. Bankers’ sight 


was $5.1534@$5.1654; cable transfers $5.16@ 
$5.1634. On Wednesday the market was dull and 
steady. The range was $5.16@$5.1634 for bankers’ 


sight and $5.1614@$5.167% for cable transfers. On 
Thursday trading continued limited and rates were 
steady. The range was $5.16144@$5.16\% for 
bankers’ sight and $5.1634@$5.1634 for cable trans- 
fers. On Friday sterling was firm, the range was 
$5.15144@$5.157%% for bankers’ sight and $5.15144@ 
$5.16 for cable transfers. Closing quotations on 
Friday were $5.1514 for demand and $5.153¢ for 
cable transfers. Commercial sight bills finished at 
$5.145¢; 60-day bills at $5.14; 90-day bills at $5.13; 
documents for payment (60 days) at $5.14, and 
seven-day grain bills at $5.1514. Cotton and grain 
for payment closed at $5.145%. 


Continental and Other Foreign Exchanges 


gear on the Continental Countries is generally 

dull, but steadier than last week. The French 
franc has moved within narrower limits but has con- 
tinued fairly close to the new dollar parity. Italian 
lire are easier than last week owing to special circum- 
stances. Though German marks are still reasonably 
close to new dollar parity they have fluctuated rather 
widely and are easier owing to the evident impossibil- 
ity that Germany can continue payments on foreign 
indebtedness on a reasonable basis. The following 
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table shows the relation of the leading European 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity. Parity. This Week, 
i) a 3.92 6.63 6.591% to 6.6014 
Belgium (belga)___..._.--- 13.90 25.54 23.39 to 23.45 
pi tt | a re 5.26 8.91 8.51 to 8.61 
Germany (mark)______.__- 23.82 40.33 39.51 to 39.80 
Switzerland (franc)_..____- 19.30 32.67 32.37 to 32.41 
Holland (guilder)__....._-- 40.20 68.06 67.67 to 67.74 


The French franc gives evidence of greater con- 
fidence on the part of the foreign exchange market 
in the immediate outlook for the currency. It is 
apparent that the france is under less pressure and 
bankers say that there are some indications that 
money is returning to the Paris market. At least 
the outward flow of funds from Paris has been 
stemmed. This is shown by the fact that money 
rates in Paris are noticeably easier. The call rate is 
down to 214% and loans against defense bonds are 
at 314%. Rumors of probable devaluation of the 
france are conspicuously absent at this time. There 
are many other signs of optimism and Paris bankers 
believe that as confidence returns huge amounts will 
be released from hoarding. Whatever stand the civil 
employees of France may take with respect to the cuts 
in their remuneration which were recently passed 
by decrees, the general public supports the economic 
measures embodied in the decrees which, it is esti- 
mated, will result in a saving of 4,000,000 ,000 francs. 
Paris bankers do not regard the hoarded gold as in 
any way a loss of national wealth, but see in it only a 
suspension of use until confidence in the business out- 
look is restored. The Bank of France anticipates 
an efflux of gold from these hoardings at no distant 
date. Authoritative observers estimate the amount 
of gold held by French companies and individuals in 
the form either of bullion or coin, chiefly foreign or 
gold deposits, in London at around 10,000,000 ,000 
francs, and some authorities place the amount as 
high as 15,000,000,000 francs. The French public 
and political and financial authorities have always 
regarded hoarding as a natural right. 

The Bank of France is rapidly reestablishing its 
position. For the week ended April 6 the bank 
shows an increase in gold holdings of 193,661,012 
franes, the total standing at 74,806,946,093 francs, 
which compares with 74,613 ,285,081 frances on March 
30 and with 80,412,053,150 frances a year ago. The 
bank’s ratio stands at 77.39% as of April 6, compared 
with 76.77% on March 30, with 77.06% a year ago, 
and with legal requirement of 35%. 

German marks have fluctuated widely, largely as 
a result of the various reports emanating from the 
meeting of Germany’s foreign creditors at Basle. 
The amount of business done in marks is extremely 
limited at any time owing to the rigid control of 
foreign exchange by the Reichsbank. On Wednes- 
day Dr. Hjalmar Schacht, president of the Reichs- 
bank, told Germany’s foreign creditors that suspen- 
sion of interest payment transfers was inevitable. A 
bulletin from the meeting stated that the delegates 
were unanimous in believing that the difficulty con- 
cerned only the transfer of payments and not Ger- 
many’s ability to pay. Another meeting of the Ger- 
man foreign creditors will be held in Berlin at the 
end of this month. 

Italian lire show little change on balance from 
last week, although the unit was under pressure in 
Paris during the middle of the week. On Wednes- 
day lire were quoted three to four points lower in 
the New York market but recovered the loss toward 
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the close of the day. The pressure against lire in 
Paris is believed to have arisen from special Italian 
remittances abroad. This had depressed the lira 
against the franc, and with the dollar-frane rate 
steady, the movement was reflected in softness in 
lire against dollars. Paris dispatches reported that 
the Italian authorities came to the support of the 
rate. The pressure was not really severe and as 
the market for lire is very thin, small transactions 
can readily cause wide fluctuations. The Italian 
position is exceptionally strong. 

The London check rate on Paris closed on Friday 
at 78.09, against 78.23 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5934, against 6.5914 on Friday of 
last week; cable transfers at 6.60, against 6.601%, 
and commercial sight bills at 6.58, against 6.59. 
Antwerp belgas finished at 23.39 for bankers’ sight 
bills and at 23.40 for cable transfers, against 23.41 
and 23.42. Final quotations for Berlin marks were 
39.53 for bankers’ sight bills and 39.54 for cable 
transfers, in comparison with 39.79 and 39.80. 
Italian lire closed at 8.521% for bankers’ sight bills 
and at 8.531% for cable transfers, against 8.59 and 
8.60. Austrian schillings closed at 19.05, against 
19.00; exchange on Czechoslovakia at 4.161%, 
against 4.1614; on Bucharest at 1.0114, against 
1.0114; on Poland at 18.95, against 18.95, and on 
Finland at 2.28, against 2.27144. Greek exchange 
closed at 0.94 for bankers’ sight bills and at 0.941% 
for cable transfers, against 0.94 and 0.941%. 

‘abinbaiamnts 
XCHANGE on the countries neutral during 
the war presents no new features of importance. 
News dispatches from Madrid some days ago stated 
that the Spanish Exchange Control Board made a 
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ruling that immediate payments in foreign money 
had been prohibited, and that foreign demands could 
be met only by provisional payments in pesetas at 
the day’s rate for foreign currencies, withholding 
a reserve of possibly 10° to protect banks against 
fluctuations in exchange between the time exchange 


is requested and its authorization. A special cable 
to the Irving Trust Co. of New York clarifies this 
matter. The Spanish authority said: “Regulations 
decreed do not affect in any way engagements con- 
tracted abroad, which means that cover for pending 
obligations accepted by American banks for account 
of Spanish banks continues to be furnished with 
sufficient time to attend to them at maturity. The 
measures adopted do not affect the bank obligations 
contracted abroad.” francs and Holland 
guilders are easy in terms of dollars and French frances 
but are nevertheless firmer than a week ago. There 
is less talk of devaluation of these units. The 
reserve position of the central banks is far stronger 
than is customary in normal times. The reserve 
ratio of the Swiss National Bank is 92.86°. The 
gold reserves total 1,710,000,000 Swiss franes (old 
dollar parity 19.30 cents, new dollar parity 32.67 
cents). In both Holland and Switzerland the au- 
thorities have reiterated their determination to 
adhere to the present gold standard. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.69, against 67.69 on Friday of last week; 
cable transfers at 67.70, against 67.70, and com- 
mercial sight bills at 67.68, against 67.68. Swiss 
franes closed at 32.38 for checks and at 32.39 for 
cable transfers, against 32.37 and 32.38. Copen- 
hagen checks finished at 23.02 and cable transfers at 


Swiss 
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23.03, against 23.08 and 23.09. Checks on Sweden 
closed at 26.58 and cable transfers at 26.59, against 
26.59 and 26.60; while checks on Norway finished 
at 25.91 and cable transfers at 25.92, against 25.97 
and 25.98. Spanish pesetas closed at 13.67% for 
bankers’ sight bills and at 13.6814 for cable transfers, 
against 13.67 and 13.68. 


sanigilltione 
XCHANGE on the South American countries is 
dull and featureless. The amount of business 
done through New York is limited. Recent London 
dispatches stated that the Argentine Government 
has given notice of repayment in October of £1,019,- 
920 of sterling bonds, representing the total out- 
standing of two issues—the Buenos Aires Water 
Supply & Drainage 5% and the Port of Buenos Aires 
5% debentures. This operation will mean a large 
saving in service charges for the Government and 
the sterling exchange released will be available for 
other sterling remittances. During the past 10 years 
more than £28,500,000 of Argentine sterling debt 
has been paid by the ordinary operation of the 
sinking fund. 

Argentine paper pesos closed on Friday nominally 
at 34 for bankers’ sight bills, against 34 on Friday of 
last week; cable transfers at 3414, against 3414. 
Brazilian milreis are nominally quoted 8.60 for 
bankers’ sight bills and 8.75 for cable transfers, 
against 8.60 and 8.75. Chilean exchange is nominally 
quoted 1014, against 1014. Peru is nominal at 221%, 
against 227%. 

‘anielintid 

XCHANGE on the Far Eastern countries follows 
pretty much the same trends as in recent weeks. 

The Chinese units are steady and inclined to firm- 
ness, following the course of the world-silver market. 
The Indian rupee, of course, follows sterling to which 
it is legally attached. Japanese yen are tending to 
firmness. Last week Japan raised the price of newly- 
mined gold to 295 sen a gram from 265, the first 
change since the latter part of November. The new 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 7 1934 TO APRIL 13 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 


Country and Monetary Value in United States Money. 


Unit 





Apr. 7.| Apr. 9.;| Apr. 10.; Apr. 11.| Apr. 12. 
EUROPE— $ $ 3s $ $ 
Austria, schilling .189820* .189820* .189100* .189920*| .189920* 
Belgium, belga .233838 | .234015 | .234076  § .234225 | .234153 
Bulgaria, lev .013250* .013250* .013250*, .013250*, .013250* 
Czechoslovakia, krone .041634 .041618 | .041628 | .041607 | .041631 -041600 
Denmark, krone .230733 | .230900 = .230450 | .230416 | .230616  .230116 

England, pound 
sterling_-._._.---. 5.172000 |5.173666 (5.162416 5.163000 5.163500 5.151583 
Finland, markka .022740 | .022760 022758 | .022712 | .022735 .022680 
France, franc 065965 .065970 .065992 | .066001 | .065995 .065993 
Germany, reichsmark .397442 .396908 .395500 | .395100 | .395538 .395092 
Greece, drachma .009437 | .009437  .009430  .009430 | .009437 | .009390 
Holland, guilder .676742 .676871 .676638 | .676707 | .676828 .676735 
Hungary, pengo -296750* .296750*, .296875*, .297250*, .296750* .296750* 
Italy, lira .085967 .085921 .085730 | .085575 | .085710 085089 
Norway, krone .259741 | .259866 , .259254 | .259241 ; .259391 .258891 
Poland, zloty .189100 | .189200 | .189180 | .189260 | .189260 = .188925 
Portugal, escudo 047141  .047243 047260 | .047070 | .047239 .047127 
Rumania, leu .010060 | .010060 | .010085 | .010050 | .010065 .010031 
Spain, peseta .136650 | .136682 | .136732 | .136728 | .136753 .136692 
Sweden, krona .266475 | .266683 | .266072 | .266158 | .266225 .265636 
Switzerland, franc... .323700  .323703 .323760 | .323835 .323807 .323796 
Yugoslavia, dinar._... .022670 | .022670 .022750 | .022680 .022710 .022687 
ASIA— 
China— 
Chefoo (yuan) dol’r 
Hankow(yuan) dol'r 
Shanghai(yuan)dol'r 
Tientsin (yuan) dol'r 
Hongkong, dollar-- 
India, rupee 
Japan, yen 
Singapore (S. 8.) dol'r 
AUSTRALASIA— 
Australia, pound 4.120208 4.120833 
New Zealand, pound. 4.130833 4.131666 
AFRICA— 
South Africa, pound.- 5.113437 5.116250 : 
NORTH AMER.— 
Canada, dollar 
Cuba, peso 
Mexico, peso (silver) - 
Newfoundland, dollar 
SOUTH AMER.— 
Argentina, peso 
Brazil, milreis 


Apr. 13. 





$ 
-189316* 
-233761 
-013250* 


.347083 
.347083 
.346406 
.347083 
.386562 
.388450 
.303418 
.605000 


.349166 
.349166 
.348125 
.349 166 
.388437 
.389150 
.303860 
605625 


348750 
.348750 
.348125 
.B48750 
.388437 
.388200 
.303200 
.603750 | 


349166 
.349 166 
.348125 | 
.349166 
388437 
.388350 
303575 
.604375 


.347916 
.347916 
347812 
.347916 
.387812 
-388850 
.304065 
.604375 


-347083 
-347083 
-346406 
.347083 
-386875 
.388000 
.303475 
.603750 


-113333 | 
.123333 


. 106666 
120000 


:110833 4.104166 
121666 4.115000 
104375 5.103125 5.100000 5.093750 
1.000729 1.001250 
-.999550 .999150 
.277160 .27716C 
998187 .998750 


001718 
.999150 
.277360 
.999218 


002630 
999150 
277160 
.000000 


.002500 1.001432 
.999150 -999250 
.277160 .277160 
.000000 = .998875 


.344233* 
.085570* 
.012600* 
.804066 * 
.578000* 


.344625* 
.085490* 
.102400* .102500* .102650* 
ruguay, peso .803733* .804066* .804466* 
Colombia, .590000* .591700* .588200* 


* Nomina! rates; firm rates not available. 


.344966* 
-085700* 


.344166* 
-0857 10* 


.344266 * 
.085570* 
.102600* 
.804066 * 
.549500* 


-343325* 
.085580 * 
-102600* 
-804066* 
-555600* 











Volume 138 


Financial 
price had no effect on exchange since it applies only 
to metal produced within Japan. The yen price for 
gold is far below the world price. Gold cannot be 
bought freely for export, hence there is no force to 
bring quotations into parity. 

Closing quotations for yen checks yesterday were 
30.43, against 30.40 on Friday of last week. Hong 
Kong closed at 38.95@39 5-16, against 39@39 5-16; 
Shanghai at 35@35 1-16, against 35@35 1-16; Manila 
at 5014, against 50.30; Singapore at 6014, against 
60°54; Bombay at 39, against 39 and Calcutta at 39, 
against 39. 


Gold Bullion in European Banks. 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

April 12 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
England.--| 192,161,389} 179,336,484) 121,448,645) 146,202,394] 160,788,326 
Francea.-.-| 598,455,568) 643,296,425) 615,273,369] 448,858,377) 338,597,142 
Germany -b 8,394,300 29,825,200 40,100,950} 106,859,750) 120,016,850 
Spain..... 90,487 ,000 90,363,000 89,989,000 96,811,000 98,742,000 
ee 76,593,000 67,331,000 57,434,000 57,385,000 56,135,000 
Netherlands 65,534,000 79,061,000 73,813,000 37,165,000 35,996 ,000 
Nat.Belg'm 77,132,000 76,264,000 71,832,000 41,127,000 33,781,000 
Switzerland 63,805,000 88,725,000 66,030,000 25,712,000 22,440,000 
Sweden --_- 14,744,000 12,116,000 11,438,000 13,330,000 13,535,000 
Denmark - - 7,398,000 7,397,000 8,032,000 9,547,000 9,572,000 
Norway - - - 6,574,000 8,380,000 6,561,000 8,134,000 8,145,000 
Total week! 1,201,278,257)|1,282,095,109|1,161,951,964| 991,131,521) 897,730,318 
Prev. week! 1,203,040,634!1,284,237,70511,159,493,467' 991,772,8421 897,668,570 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,140,600. 


Forcing Unemployment Insurance 
Upon the States 


The recent controversy over the Wagner labor bill 
has acted to divert attention from the Wagner-Lewis 
unemployment insurance bill, introduced in identical 
form in the House of Representatives and the Senate 
on Feb. 5, and recently the subject of hearings before 
a subcommittee of the Committee of Ways and 
Means. Under the pretence of raising revenue “by 
levying an excise tax upon employers,” the bill is 
admittedly, in the words of Senator Wagner, an at- 
tempt to encourage “nation-wide enactment of State 
unemployment insurance or reserve laws” by the 
exercise of drastic pressure from Washington. The 
extraordinary provisions of the bill have received 
comparatively little attention from the press, but 
the bill, if it should become law, would not only 
penalize, through the imposition of a Federal tax, 
employers in States in which unemployment insur- 
ance laws do not now exist, but would extend the 
penalty also to employers in States whose laws failed 
to meet certain requirements of the bill. 

Beginning with the fiscal year 1935-36, the bill 
provides for the imposition of an annual tax of 5% 
on the pay rolls of employers who during the vear 
have employed at least ten persons “within each of 
twenty or more calendar weeks.” For the purposes 
of the bill the term employer is defined as includ- 
ing individuals, partnerships, corporations, trustees, 
receivers and so on, but excluding Federal, State 
and municipal governments and governmental agen- 
cies, and the liability of the employer is extended to 
include “all persons” employed in his interest by 
any subcontractor. The definition of employment 
does not include the employment of agricultural 
laborers, domestic servants, physicians and nurses, 
teachers, and railroad employees covered by the 
Emergency Transportation Act of 1933. Pay rolls 
embrace all forms of compensation, including “the 
reasonable money value of board, rent, housing, lodg- 
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ing, payments in kind and similar advantages,” but 
not minimum fixed salaries of $250 or more per 
month. 

Against the 5% tax the employer is to be allowed 
to credit the amount of his contribution to the un- 
employment insurance fund of his State, provided 
the Secretary of Labor has certified to the Secretary 
of the Treasury that the law relating to the fund 
“conforms to the standards and conditions” laid 
down in the Wagner-Lewis bill. The State law in 
question must provide for the “systematic pay- 
ment” to eligible unemployed persons of “cash com- 
pensation,” the compensation to be payable “as a 
matter of right;” it must specify the eligibility con- 
ditions, but without requiring a probationary period 
of more than ten weeks before eligibility in the case 
of new employees; it must carry total unemploy- 
ment benefits at a minimum rate equalling or ex- 
ceeding either $7 per week or the average earnings 
of the employee for 20 hours’ work, together with 
prescribed partial benefits ; and it must permit either 
10 or more full weeks of compensation in a year or 
less, or an adjustable compensation under which 
some emplovees may receive compensation for 15 
full weeks. 

The State law must further provide that unem- 
ployment compensation cannot be assigned or garni- 
sheed; that compensation shall not be denied be- 
cause of refusal to accept work when a vacancy is 
occasioned by a strike or labor dispute, or “if the 
wages, hours and other conditions of the work of- 
fered are substantially less favorable to the em- 
ployee than those prevailing for similar work in the 
locality,” or if acceptance of employment would re- 
quire membership in a company union or interfere 
with membership in “any bona fide labor organiza- 
tion.” The law must also require regular contribu- 
tions from the employer to the unemployment in- 
surance fund, permit him to guarantee work or 
wages to his employees, and prohibit him from in- 
suring his liability, directly or indirectly, in any 
private insurance company organized for profit. 
The fund is to be held by some State agency as 
custodian, or in trust under such conditions as will, 
in the judgment of the State agency, assure its 
“safety and liquid availability.” In case of disputes, 
the interests of the parties are to be adjudged and 
finally determined by “an impartial administrative 
agency,” and employers and employees are to be 
given “an effective voice” in the administration of 
the act “through representation on advisory com- 
mittees.” 

In submitting the bill in the Senate, Senator 
Wagner not only stated frankly the purpose of the 
bill, but in addition argued briefly the case for un- 
employment insurance. Such insurance or reserves, 
he declared, were “imperative as a matter of social 
justice. Economic society is as much the creation 
of the worker as of anyone else. He is entitled to 
share in its benefits, and he should not be made to 
bear more than his just portion of its burdens. It 
is only by insurance or reserves that the costs of de- 
pressions can be distributed fairly.” Senator Wag- 
ner appeared to see in unemployment benefits a 
device through which employers could in some way 
“stabilize” employment, and he pointed to the off- 
sets to the Federal tax in the case of contributions 
to State funds as something which would create a 
sentiment “favorable to the enactment of State 
laws, as the inhabitants of the several States will 
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prefer keeping their money at home rather than con- 
tributing it to the Federal Government. At the same 
time, the Federal tax upon employers who are not 
operating under State laws will defeat the old argu- 
ment that State unemployment insurance or reserve 
laws would impose an undue handicap in inter-State 
competition.” 

We are unable to see any force in such conten- 
tions. The Wagner-Lewis bill is not only an in- 
fringement of the comity which should exist in the 
relations of the Federal Government and the States, 
but the benefits which the bill presumably looks for 
are illusory. The obvious purpose of the bill is to 
force upon the States by indirection a policy which, 
if the Constitution is anything more than a scrap of 
paper, the States cannot be made to adopt directly. 
It is idle for Senator Wagner to assert, as he did in 
the explanatory statement which he presented in 
the Senate on Feb. 5, that the bill “does not dictate 
to the States what manner of laws they should pass,” 
but that each State may decide what kind of reserve 
fund it will have and from what sources the fund 
shall be formed. The bill not only compels every 
State to enact some kind of unemployment insur- 
ance law, if it has none now, or see such of its 
citizens as are employers of ten or more persons 
(employers of agricultural laborers, it should be 
noted, being excepted) mulcted in Federal taxes as 
a penalty for its failure, but it also sets out a long 
list of provisions which such laws may or may not 
contain, and gives to the Secretary of Labor the sole 
right of deciding whether the provisions meet the 
bill’s requirements. The States are to be whipped 
into line, with the Secretary of Labor the judge of 
whether they have conformed. 

The question of whether insurance against unem- 
ployment is a desirable or practicable State policy 
has been much debated, and opinions regarding it 
differ widely. Senator Wagner and Representative 
Lewis, in spite of their anxiety to force some kind 
of insurance policy upon the States, have not felt 
called upon to do anything in their bill for the 
several hundred thousand Federal employees, none 
of whom would derive any benefit from the measure, 
and will apparently be satisfied with State laws 
which offer an unemployed worker of the insured 
class the pitiable compensation of $7 a week. What 
they are demanding, of course, is the nation-wide 
adoption of a scheme, as varied in its details, out- 
side of the prescriptions of the bill, as the several 
States may choose to make it, under which, in the 
view of its advocates, the living of the workers will 
be made more secure, employment be made more 
stable, and the sufferings of prolonged unemploy- 
ment in periods of depression alleviated. 

There is much reason for doubting whether any 
of these expected benefits will be realized, however 
elaborate or carefully guarded the insurance plan. 
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No insurance fund is likely to be large enough to 
provide its beneficiaries with more than a small frac- 
tion of the wages received during employment. The 
existence of a fund offers no guarantee that employ- 
ment will continue, while against the conditions of 
a prolonged depression, when employees are laid off 
because there is no work for them to do, and wages 
are reduced because the volume and profits of busi- 
ness have declined or perhaps disappeared, it affords 
no long-continued security. In depression condi- 
tions, indeed, the fund itself might easily become 
frozen through no fault of either contributors or 
administrators. How liquid would any unemploy- 
ment insurance fund have proved to be—how liquid 
was any such fund in fact—after the stock market 
crash of October, 1929, and in the long months of 
depression that followed, when the prices of Gov- 
ernment bonds and the highest grades of securities, 
of the kind in which State trust funds would be in- 
vested, suffered catastrophic decline and no consid- 
erable amount of securities could be sold without 
carrying prices still lower? 

It is greatly to be regretted that President Roose- 
velt should have gone out of his way to approve the 
Wagner-Lewis bill, as he did in a letter to Chairman 
Doughton of the Ways and Means Committee made 
public on March 23. Evidence is lacking that un- 
employment insurance funds will, as Mr. Roosevelt 
declared, “act as a stabilizing device in our economic 
structure and as a method of retarding the rapid 
downward curve and the onset of severe economic 
crises.” Of course it is true, as Mr. Roosevelt said, 
that if the States cannot bear the full burden of 
relieving unemployment the United States will have 
to help, and that it must “collect revenue for that 
purpose,” but to add, as he did, that “that is why 
this bill is properly a revenue measure” is to argue 
that the necessary tax may properly be laid upon 
those employers who, through no fault of their own, 
do not operate under a State unemployment insur- 
ance system because the State has not chosen to 
establish one. The discrimination is the more glaring 
when it is remembered, as Gerard Swope reminded 
the Ways and Means Committee on March 25, that 
an employer does not escape the penalty tax even 
if he establishes an insurance fund on his own ac- 
count, since he cannot claim a rebate if a State law 
is wanting. 

It is earnestly to be hoped that the Wagner-Lewis 
bill, if it reaches a vote in either house of Congress, 
will be defeated. It is the privilege of any State 
that wishes to do so to experiment with unemploy- 
ment insurance, but it is an infraction of constitu- 
tional right for Congress to attempt coercion under 
the specious guise of a bill to raise revenue. The 
employers who are affected by the bill should lose 
no time in making their protests heard at Wash- 
ington. 


Gross and Net Earnings of United States Railroads for the 
Month of February. 


Our comprehensive compilations of the gross and 
net earnings of United States railroads for the month 
of February reflect a fairly satisfactory maintenance 
of the improvement which first made its appearance 
in any definitive fashion during the preceding month. 
In contrast with the same month last year, February 
earnings made a very favorable showing, the differ- 
ence between the two periods being even more marked 


than was the difference between January this year 
and that month of 1933. But it must be noted that 
in February 1933 the country was entering definitely 
upon that period of intensified stagnation which cul- 
minated in the banking moratorium of March 4 1933. 
It would appear, nevertheless, that the railroads of 
the country shared in the general business improve- 
ment of the early months of this year, which is still 
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in progress. Comparison of the results with those of 
January disclose a slight recession in both gross and 
net, but this is not altogether unfavorable, since 
the short month of February is further curtailed by 
one Nation-wide business holiday and by another 
that is observed in most of the important shipping 
sections of the country. Gross earnings in February 
were $248 104,297, as against $257 ,719 ,855 in January 
while net earnings in February were $59,923,775, as 
against $62,262,469 in the preceding month. 

Weather conditions in some parts of the country 
were highly unfavorable during February, this being 
true especially in the Northeastern States generally 
and in the New England region in particular. The 
rigors of the winter were felt with extreme severity 
in that month throughout the Northeast, and the 
railroads of the section were put to great expense 
in clearing snow from the lines and otherwise main- 
taining operations. At one time, it will be recalled, 
service in the New York area was so badly crippled 
that commuters found it difficult to reach their 
destinations, and at the height of the greatest storm 
the opening of the New York Stock Exchange was 
delayed for an hour on this account. The hampering 
weather in the Northeast reduced the gross earnings 
of the railroads there, and played havoc with the net 
earnings. Our regional summary of earnings shows 
that the New England railroads sustained a re- 
duction, taken as a whole, of $425,054 in net earn- 
ings from the paltry figures of February 1933, 
although in all other sections distinct progress was 
made. All the more commendable, in these cir- 
cumstances, is the aggregate performance of the 
railroads in keeping the ratio of earnings to expenses 
down to 75.85%, or virtually the same ratio as the 
75.84% figure for January, and considerably better 
than the 80.69% ratio of February last year. The 
final results show an increase of $36,221,471, or 
17.10%, over the total of gross earnings for the 
same month last year, while net increased $19,009,701, 
or 46.46%, in the same period. 

Month of February— 1934, 


1933. Inc. (+) or Dec. (—). 








Miles of road (147 roads) -_-__- 239,389 241,263 —1,874 0.78% 
Gross earnings.......-...-- $248,104,297 $211,882,826 +$36,221,471 17.10% 
Operating expenses_-_.....-- 188,180,522 170,968,752 +17,211,770 10.07% 
Ratio of expenses to earnings-_ 75.85% 80.69% —4.84% 

Net earnings--_.._.------ $59,923,775 $40,914,074 +$19,009,701 46.46% 


Maintenance of railroad traffic at totals substan- 
tially equal to those of January was due principally 
to continued activity in the basic industries. In the 
steel industry there was a substantial increase in 
activity during February, while automobile ship- 
ments were also higher. <A revival in the cotton 
mills, after the sharp decline in the latter part of 
1933, likewise contributed to the improvement. 
Building activity was maintained, although public 
works made up a large part of the total. One naturally 
looks first of all at the statistics relating to the 
automobile business, for that has been hit hardest 
of all. And these statistics reflect the general in- 
crease in business. Even though February is not 
ordinarily a very active month in the production of 
automobiles, the number of motor vehicles turned 
out in the United States in February 1934 is more 
than double the cars turned out in the same month 
last year and even exceeds the production of cars 
in February 1931. In February 1934 the output of 
automobiles was 235,376, which compares with only 
106,888 in February 1933, 117,418 in February 1932, 
219,940 in February 1931, but with 330,414 in 
February 1930, and with no less than 466,418 in 
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February 1929. The statistics of iron and steel 
tell a similar story of increasing business activity. 
The production of pig iron in the United States in 
February 1934 was 1,263,673, as compared with only 
554,330 gross tons in February 1933, 964,280 tons in 
February 1932, but with 1,706,621 tons in Feb- 
ruary 1931, 2,838,920 tons in February 1930, and 
3,206,185 tons in February 1929. In other words, 
the make of iron in the month the present year was 
more than double that in February 1933 and ex- 
ceeded the production of February 1932 but was 
almost 500,000 tons less than in February 1931. 
The production of steel ingots in this country in 
February 1934 rose to 2,213,569 tons, as against 
only 1,086,867 tons in February 1933, 1,457,710 
tons in February 1932, 2,502,366 tons in February 
1931, 4,078,327 tons in February 1930, and 4,326,000 
tons in February 1929. 

The statistics relating to coal production are also 
a good barometer of the state of trade and business. 
For February 1934 the quantity of bituminous coal 
mined in the United States was 31,970,000 tons, 
against 27,134,000 tons in February 1933, 28,013,000 
tons in February 1931, but compares with 40,060,000 
tons in February 1930 and 48,137,000 tons in Feb- 
ruary 1929. The production of Pennsylvania anthra- 
cite the present year was considerably heavier than 
in February 1933. In February 1934 the output was 
5,952,000 tons; in February 1933, 4,275,000 tons; in 
February 1932, 4,019,000 tons; in February 1931, 
5,391,000 tons; in February 1930, 6,120,000 tons, 
and in February 1929, 6,425,000 tons. 

The building industry in February also showed 
marked improvement over the corresponding month 
last year, when, of course, the building industry 
was at an exceedingly low ebb. The construction 
contracts awarded in the 37 States east of the Rocky 
Mountains, according to the compilation of the 
F. W. Dodge Corp., involved a money outlay of 
$96,716,300 in February 1934, against only $52,- 
712,300 in February 1933, and $89,045,800 in Feb- 
ruary 1932, whereas those awarded in February 1931 
involved a contemplated outlay of $235,405,100; 
those in February 1930 represented an outlay of 
$317,053 ,000, and those for February 1929 an outlay 
of $361,273,900. The lumber trade also continued 
to give a good account of itself. The National 
Lumber Manufacturers’ Association reported that 
for the four weeks ended Feb. 24 1934 the production 
of lumber was 576,154,000 feet as compared with 
360,909,000 feet in the corresponding four weeks of 
1933. This is an increase of 60%, and is 41% 
above the record of comparable mills during the same 
period of 1932. This relates to an average of 610 
mills. With a slightly larger number of mills, namely 
614, the cut in 1931 was 738,091,000 feet. 

It happens, too, that the grain movement, although 
still very small, exceeds that of a year ago. The 
receipts of grain, however, because of the poor crops 
and reduced acreage, are greatly below those of a 
few years back. We deal with the Western grain 
movement in a separate paragraph further along in 
this article, and will only say he’e that for the four 
weeks ended Feb. 24 aggregate receipts of wheat 
corn, oats, barley and rye in 1934 were 33,110,000 
bushels, as compared with 27,110,000 bushels in 
the corresponding four weeks of 1933, 42,639,000 
bushels in the four weeks of 1932, 62,332,000 bushels 
in the four weeks of 1931, 73,818,000 bushels in the 
same four weeks of 1930, 72,960,000 bushels in the 
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four weeks of 1929, and 80,285,000 bushels in the 
four weeks of 1928. 

The final result is seen in the further gain in car- 
loadings. These carloadings are all inclusive, cover- 
ing freight of every class and description and for the 
four weeks of February the loading of revenue freight 
on all the roads in the United States reached 2,308,- 
869 cars, as against 1,970,566 cars in 1933, 2,243,221 
cars in 1932, 2,834,119 cars in 1931, 3,506,899 cars 
in the same four weeks of 1930, and 3,797,183 cars 
in the four weeks of 1929. 

As to the showing for the separate roads and sys- 
tems, this corresponds with the exhibits for the roads 
as a whole. Substantial increases are shown in most 
instances, but these gains follow tremendous losses in 
the four years preceding. The gains in gross are con- 
siderably larger than the gains in net, the severe 
weather conditions, accompanied by heavy snow- 
storms having added to the expenditures of the 
roads in no small degree in the northern parts of the 
country. In spite of this fact, the feature in the 
returns of the separate roads in comparison with the 
previous year, when the weather was mild, with 
little snow, is that in our compilation showing the 
increases and decreases in excess of $100,000, not 
a single road has a loss in gross. In the net only 
two roads show a decrease, the Long Island with a 
loss of $331,082, and the Boston & Maine with a 
decrease of $125,817. These two roads, however, 
operate in those parts of the country that were hit 
the hardest by severe snowstorms, adding greatly 
to their expenses. The list of increases is large in 
both gross and net and to attempt to enumerate all 
of the instances of that kind in the two classes would 
take far too much space, but we may note a few of 
them. The great east-and-west trunk lines naturally 
come first in order, and the New York Central RR. 
reports $2,910,416 gain in gross and $508,144 gain 
in net. If we include the Pittsburgh & Lake Erie, 
the result is an increase of $3,186,104 in gross and 
$643,806 in net. The Pennsylvania RR. shows 
$3,853,350 gain in gross and $1,443,885 in net, and 
the Baltimore & Ohio $2,340,180 gain in gross and 
$203 ,838 in net. 

In the Northwest the Chicago Milwaukee St. Paul 
& Pacific has bettered its gross from last year by $757,- 
527 and its net by $529,120. The Northern Pacific 
has added $767,812 to gross and $884,136 to net 
and the Great Northern with $713,438 addition to 
gross, has enlarged its net by $733,956. Going 
farther South in the West, the Union Pacific shows 
gross larger by $1,509,252 and net by $988,068. 
The Southern Pacific has added $1,664,091 to gross 
and $1,119,720 to net. The Southwestern roads 
also make a favorable showing, the Atchison Topeka 
& Santa Fe having enlarged its gross by $740,205 
and its net by $801,471. The Chicago Rock Island 
& Pacific has added $433,629 to gross and $301,683 
to net. 


The Southern roads also make a good showing, 
the Louisville & Nashville having increased its gross 
$892,983 and its net $435,449. The Southern Ry. 
makes the best showing of all in this district, having 
added $1,190,292 to its gross and $713,361 to its 
net, and many of the other roads in the Southern 
Ry. System have also distinguished themselves in 


much the same way. In the following we bring 
together all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 1934. 


Increase. 
Pennsylvania RR 
New York Central RR... a2,910,416 
Baltimore & Ohio RR... 2,340,180 
Southern Pacific (2roads) 1,664,091 
Union Pacific (4 roads)... 1,509,252 
Southern Ry 
Reading Co 
Chesapeake & Ohio Ry-- 
Louisville & Nashville--- 


Chicago Burl & Quincy -- 
Northern Pacific 

Chic Milw St Paul & Pac 
Norfolk & Western 
Atch Top & 8 Fe (3 rds) - 
Great Northern 

Chicago & North Western 
Erie (3 roads) 

N Y NH & Hartford RR 
N Y Chicago & St Louis- 
Illinois Central 

Lehigh Valley 

Pere Marquette 

Chic RI & Pacific (2 rds) 
Delaware & Hudson_-_-_-_ 
Atlantic Coast Line 

Del Lack & Western.-_-.- 
Wabash Ry 

Seaboard Air Line 

St Louis-San Fran (3 rds) 


WORN ¢ 
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| 
$3 ,853 ,358 


Boston & Maine-._-.-..-.- 
Missouri-Kansas-Texas__ 
Central RR of N J 

Minn St Paul & 8 8 Marie 
Western Maryland 
Central of Georgia 

Grand Trunk Western- - 
Penna Reading SS Lines- 
Pittsburgh & Lake Erie-- 
Detroit Toledo & Ironton 


5|Cin N O & Texas Pacific. 


Wheeling & Lake Erie- - - 
St Louis Southwestern - 
Texas & Pacific 

Nash Chatt & St Louis-- 
Internat Great Northern 
Yazoo & Mississippi Vall 
Eglin Joliet & Eastern. - - 
Los Angeles & Salt Lake- 
Bessemer & Lake Erie- -- 
Mobile & Ohio 


9| Chic St P Minn & Omaha 


Chicago Great Western. 
Clinchfield 

Monongahela 

Denver & R G Western-.- 
Lehigh & New England-- 
N O Texas & Mex (3 rds) 
Alabama Great Southern 


Total (72 roads) 
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$34,451,203 


a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michi 
Cincinnati Northern, and Evansville Indianapolis & Terre 


= Central, 
aute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $3,186,104. 


PRINCIPAL CHANGES IN 


OF FEBRUARY 1934. 


I 
Pennsylvania RR $1 
Southern Pacific (2roads) 1 
Union Pacific (4 roads) - 
Northern Pacific 
Atch Be & 8 Fe (3 roads) 
Great Northern 
Southern Ry 
Reading Co 
Chicago & North Western 
Chicago Burl & Spy & is 
Chic Milw St Paul & Pac 
Chesa 
New York Central 
Illinois Central 
Louisville & Nashville- -- 


Erie (3 roads) 

N Y Chicago & St Louis-_ 
Missouri Pacific 

Lehigh Valley 

Delaware & Hudson- --- 
St Louis-San Fran Ry (3) 
Pere Marquette Ry 

Chic R I & Pac (2 roads) - 
Minn St Paul & SS Marie 
Norfolk & Western 

Del Lack & Western. --- 
Seaboard Air Line 


ease. 
3,585 
9,720 
88,068 
136 
471 
956 
3,361 


Atlantic Coast Line 
Baltimore & Ohio 

Cin N O & Texas Pacific. 
Detroit Toledo & Ironton 
Missouri-Kansas-Texas_-_ 
Grand Trunk Western-. 
St Louis Southwestern -- 
Texas Pacific 


2| Yazoo & Mississippi Vall 


Central of Geor; 


0| Pittsburgh & Lake Erie_ 


Los Angeles & Salt Lake- 


4|Central RR of N J 


Chich St P Minn & O-_. 
Chicago Great Western - 
Internat Great Northern 


2| Nash Chatt & St Louis-- 


Monongahela 


84 | Clinchfield _ . _ ~~ -- 


Denver & R G Western 
Western Maryland 


Long Island 
Boston & Maine 


Total (2 roads) 





NET EARNINGS FOR THE MONTH 


Increase. 


1 
102,410 
101,243 


Total (60 roads) -_--.--$18,415,162 


Decrease. 
$331 082 


125,817 


a These figures cover the oprrations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michi 
Cincinnati Northern, and Evansville Indianapolis & Terre 


" Central, 
aute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $643,806. 


When the roads are arranged in groups or geo- 


graphical divisions, according to their location, as is 
our custom, the noteworthy feature of the returns 
is again shown, inasmuch as it is found that all the 
different districts—Eastern, Southern and Western— 
as well as all the different regions grouped under 
these districts, show improved results over a year 
ago in the case of the gross and net alike, the ratio 
of improvement alone varying, with the single ex- 
ception of the New England Region which suffers a 
loss in the net, due to the weather conditions set 
out above. Our summary by groups is as below. 
As previously explained, we group the roads to con- 
form to the classification of the Inter-State Com- 
merce Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 
the table: 


SUMMARY BY GROUPS. 


District and Region. 





Month of February. 
Eastern District— 
New England region (10 roads) --.-- 
Great Lakes region (25 roads) 


1934. 


$ 
11,482,554 
51,630,739 
Central Eastern region (18 roads)_. 52,358,107 


—Gross Earnings 
1933. 


3 
10,417,031 
44,245,483 
43,225,477 


Inc. (+) or Dec. (—) 
$ %e 


+ 1,065,523 
+7,385,256 
+9,132,630 


10.23 
16.69 
21.13 





Total (53 roads) 


Southern District— 
Southern region (28 roads) 
Pocahontas region (4 roads) 


115,471,400 


34,814,964 
16,137,614 


97,887,991 


29,495,429 
14,397,574 


+ 17,583,409 


+ 5,319,535 
+ 1,740,040 


17.96 


18.04 
12.09 





Total (32 roads) 


Western District— 
Northwestern region (16 roads) --- 


50,952,578 


24,846,887 
Central Western region (21 roads). 36,784,362 
South western region (25 roads)__.. 20,049,070 


43,893,003 


20,658,127 
32,145,451 
17,298 ,254 


+7,059,575 


+ 4,188,760 
+ 4,638,911 
+2,750,816 


16.08 


20.28 
14.43 
15.90 





Total (62 roads) 


81,680,319 


70,101,832 


+ 11,578,487 


16.52 





Total all districts (147 roads) 


District and Resion. 

Month of Feb.— Mileage—— 
Eastern District— 1934. 1933. 
New England region.-. 7,175 7,268 
Great Lakes region... 26,919 27,056 
Centra! Eastern region 25,047 25,203 


248,104,297 


211,882,826 


Net Earnings 


+ 36,221,471 


17.10 





1934. 

3 3 
2,048,572 2,473,626 
12,341,929 
12,925,019 


1933. Inc.(+) or Dec.(—) 
$s G7 


—425,054 
8,697,539 +3,644,390 
10,316,487 +2,608,532 


17.18 
41.90 
25.29 





59,141 59,527 


27,315,520 


21,487,652 +5,827,868 


27.12 
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District and Region. _— —Net Earnings——_—_———_- 








Month of Feb.— — Mileage—— ae 1934. 1933. Inc.(+-) or Dec.(—) 
Southern Districi— 1934. 1933. g $ % 
Southern region _-__-_-_- 39,423 39,750 9,930,310 6,525,926 +3,404,384 52.17 
Pocahontas region... 6,042 6,102 6,878,659 6,016,429 + 862,230 14.33 

PE bib wiwin weit 45,465 45,852 16,808,969 12,542,355 +4,266,614 34.02 
Western District— . 
Northwestern region.. 48,564 48,815 3,855,337 121,093 +3,734,244 883.85 
Central Western reg’n 53,372 53,936 7,595,588 4,247,456 +3,348,132 78.83 
Southwestern region.. 32,847 33,133 4,348,361 2,515,518 +1,832,843 72.86 
5 er 134,783 135,884 15,779,286 6,884,067 +8,915,219 129.51 





Total all districts... .239,389 241,263 59,923,775 40,914,074 +19009,701 46.46 
NOTE.— We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions. 
EASTERN DISTRICT. 


New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 
burg, W Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Missis- 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E) Paso and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in February 
the present year, as already pointed out, was larger 
than in February 1933, when it fell far below that 
of the corresponding period in the three years imme- 
diately preceding. Not alone was the movement of 
wheat heavier in February 1934, but the increases 
extended in greater or less degree to all the different 
cereals. The receipts of wheat at the Western pri- 
mary markets for the four weeks ended Feb. 24 
were 10,385,000 bushels, as against 9,436,000 bushels 
in the same four weeks of 1933; the receipts of corn 
14,685,000 bushels, against 11,982,000 bushels; of 
oats 4,152,000 bushels, against 3,917,000 bushels; 
of barley 3,353,000 bushels, against 1,473,000, and 
of rye 535,000 bushels, against 302,000 bushels. For 
the five cereals, wheat, corn, oats, barley and rye, 
combined for the four weeks of February the present 
year, the receipts aggregated 33,110,000 bushels, as 
compared with only 27,110,000 bushels in the four 
weeks of February 1933; 42,639,000 bushels in the 
same four weeks of 1932; 62,332,000 in 1931, and no 
less than 73,818,000 bushels in the corresponding 
period of 1930. The details of the Western grain 
movement in our usual form are set out in the table 
we now present 

WESTERN FLOUR AND GRAIN RECEIPTS. 





4 Wks. End. Flour. W heat. Corn. Oats. Barley. Rye. 

Feb. 24— = (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.} 
Chicago— 

1934 _... 691,000 427,000 3,745,000 785,000 789,000 27,000 

1933 _._.. 622,000 190,000 4,669,000 618,000 369,000 31,000 
Minneapolis— 

Di tcns «cows 4,217,000 1,411,000 400,000 1,124,000 182,000 

ken: eesaes 2,814,000 496 ,000 435,000 539,000 146,000 
Duluth— 

PR cess «sss 826,000 652,000 222,000 46,000 10,000 

ME CitiG cneconr 799,000 95,000 41,000 25,000 66,000 
Milwaukee— 

Ieee sane 53,000 27,000 1,167,000 168,000 1,024,000 34,000 

c 26,000 11,000 594,000 75,000 284,000 14,000 
Toledo— 

DE c«s noenne 220,000 130,000 431,000 10,000 12,000 

1933 ..--. 20,000 475,000 253,000 316,000 [ae $= «_ aoe 
Detroit— 

Mache | «srece 71,000 67,000 80,000 72,000 20,000 

2 88,000 35,000 64,000 50,000 40,000 
Indianapolis & Omaha— 

op See pers 907,000 2,617,000 731,000 18,000 98 ,000 

DE sik . scene 575,000 2,382,000 993,000 cebete  weknim 
St. Louis— 

1934 _.__. 519,000 1,041,000 1,295,000 646 ,000 29,000 40,000 

1933 _._.. 465,000 920,000 1,212,000 841,000 67,000 5,000 
Peoria— 

1934 .... 200,000 50,000 1,312,000 276,000 229,000 112,000 

1933 _.._. 179,000 179,000 1,038 ,000 182,000 ye 
Kansas City— 

OGG seen 46,000 2,084,000 1,352,000 7) i 

UEP cece 52,000 2,718,000 732,000 PS 
St. Joseph— 

i dshe: cexecedes 109,000 619,000 STR’ 0s wesdcce 8 Seenne 

Di aché  sonooe 117,000 420,000 BIG S00 ewes — lew eioe 
Wichita— 

eke. ensadé 294,000 217,000 ne ee 

ee 452,000 ae -—sesede jjg.«seses= «esse 
Siour City— 

oe a 112,000 101,000 2,000 ie. fe 

was wines 98,000 33,000 28,000 S200 <inckee 
Totall all— 

1934 _._. 1,509,000 10,385,000 14,685,000 4,152,000 3,353,000 535,000 

1933 ____ 1,364,000 9,436,000 11,982,000 3,917,000 1,473,000 ,000 
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2Mos.End. Flour. Wheat. Corn. Oats. Barley. Rye. 

Feb. 24— = (bbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1934 .._. 1,318,000 704,000 6,617,000 1,687,000 1,709,000 49,000 

1933 .... 1,254,000 417,000 8,280,000 1,205,000 678,000 107,000 
Minneapolis— 

er dean * “decane 6,197,000 2,491,000 909,000 3,258,000 496,000 

a 6,586 ,000 924,000 876,000 1,371,000 405,000 
Duluth— 

St ob50 A. whkbaet 1,201,000 1,135,000 344,000 61,000 18,000 

Meshes sbbave 1,940,000 104,000 150,000 229,000 284,000 
M ilwaukee— 

1934 _... 119,000 62,000 1,641,000 324,000 2,093,000 48,000 

1933 _._. 49,000 45,000 955,000 167,000 606,000 41,000 
Toledo— 

RVGG deus 8 § nee 475,000 355,000 625,000 17,000 17,000 

i 20,000 1,583,000 484,000 594,000 4,000 1,000 
Detroii— 

iicwan | | bawen's 151,000 166 ,000 150,000 140,000 43,000 

ee een 192,000 63,000 88 ,000 108,000 58,000 
Indianapolis & Omaha— 

ee uses shane 2,092,000 5,247,000 1,331,000 19,000 98,000 

a ae 1,269,000 SUSU Ae. £,0GC Me | wecscc) . dusdce 
St. Louis— 

1934 .... 990,000 2,137,000 2,227,000 1,236,000 63,000 43,000 

1933 .... 985,000 1,684,000 2,726,000 1,508,000 127,000 24,000 
Peoria— 

1934 .... 380,000 129,000 3,108 ,000 492,000 363,000 141,000 

1933 .... 371,000 384,000 2,408,000 303,000 SUC Qa  - -edéees 
Kansas City 

ee 97,000 3,817,000 2,882,000 a, Cole wdbiew 

See Sune 102,000 5,766,000 1,506 ,000 ee “Bhesks senses 
St. Joseph— 

_, > a 258 ,000 1,238,000 >. wkaded. (aetewsis 

OP aces.” suawew 203,000 1,002,000 Weeuee > “assend!) *-eckdéce 
Wichita— 

rated” “sseeed 773,000 515,000 39,000 ee?) ‘oduwae 

ere 1,054,000 Wenee «sence A | ere 
Siour City— 

Evens. ‘wanskic 172,000 186,000 5,000 13,000 1,000 

OC nts saws 124,000 78,000 75,000 30,000 1,000 
Total all— 

1934 .._. 2,904,000 18,168,000 27,808,000 7,787,000 7,738,000 954,000 

1933 .... 2,781,000 21,247,000 23,684,000 7,689,000 3,322,000 921,000 


The Western livestock movement, on the other 
hand, appears to have been somewhat smaller than 
in February last year. The receipts at Chicago em- 
braced 10,520 carloads in February 1934, against 
10,922 carloads in February 1933 and at Kansas 
City and Omaha 3,625 and 2,618 carloads, respec- 
tively, as compared with 3,748 and 2,753 cars in Feb- 
ruary 1933. 

As to the cotton traffic in the South, this fell far 
below even the small movement in February last 
year, that is so far as the receipts of the staple at 
the Southern outports are concerned, but was much 
larger in the case of the gross shipments overland. 
These latter aggregated 52,989 bales in February 
the present year as against only 29,390 bales in 
February 1933 and 52,121 bales in February 1932, 
but comparing with 89,520 bales in February 1931; 
56,530 bales in February 1930; 122,064 bales in 
February 1929 and 76,033 bales in February 1928. 
At the Southern outports the receipts of cotton were 
only 317,719 during February 1934, against 473,819 
bales in February 1933; 804,338 bales in 1932 and 
440,451 bales in 1931, but comparing with 250,109 
bales in 1930, 386,096 bales in 1929, and 359,111 
bales in 1928, as is shown in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
FEBRUARY AND SINCE JAN. 1 TO FEBRUARY 1934, 1933, 1932. 





























February. Since Jan, 1. 
Ports. 
1934. 1933. 1932. 1934. 1933. 1932. 

COMVONOR ci ccc oion 95,219 91,150| 207,623] 272,244) 277,203; 561,071 
Houstin, &c__._....- 93,736| 177,926) 225,193) 234,007| 521,073) 586,862 
Corpus Christi__.--.-- 3,904 4,509 5,773 9,229 13,560 17,070 
| TE ee 2,470 171 131 2,470 3,328 
New Orleans - - -_---- 82,767| 143,739) 264,405) 202,176) 352,886) 615,850 
pS Pe 5,770 25,491 40,478 15,701 58,999} 108,312 
Pensacola .........-.- 14,218 7,293 8,487 16,133 7,762 14,599 
Savannah ...-...n.<« 4,648 6,428 25,409 10,871 14,026 45,050 
Brunswick __.__...-- 3,662 1,276 2,673 6,508 6,744 4,282 
Charleston _-_........ 4,842 3,820 9,047 11,577 13,597 14,127 
Lake Charles _-....-- 3,922 4,914 8,973 7,845 13,401 17,467 
Wilmington-__..-.-- 1,748 2,964 2,979 3,228 7,883 8,859 
CC eee 2,678 1,760 1,752 5,310 4,865 4,535 
Jacksonville_-.....-- | 605 79 1,375 1,687 959 3,803 

0 en |} 317,719! 473,819! 804,338] 796,647!1,295,42812,005,215 

















RESULTS FOR EARLIER YEARS. 

It has already been shown that this year’s gain of $36,- 
221,471 in the gross and of $19,009,701 in net, follow $52,- 
380,018 loss in gross and $14,727,011 in net in 1933, $69,- 
289,775 loss in gross and $8,702,988 in net in 1932; $91,- 
327,690 loss in gross and $32,904,121 in net in February 1931, 
and $48,034,122 deere se in gross and $28,128,967 decrease 
in net in February 1930, as compared with 1929. On the 
other hand, these strikingly poor results came after improved 
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results in 1929 as compared with 1928. Our tabulations for 
February 1929 showed $18,292,585 gain in gross, or 4.02%, 
and $17,381,393 gain in net, or 15.95%, and the results 
then were really more favorable than appeared by the face 
of the figures, since these gains occurred despite the fact 


Financial 


that the month contained one less day than the previous 
year, which was a leap year, when February had 29 days 
instead of 28. Contrariwise, in 1929 comparison was with 
poor or indifferent results in the years immediately pre- 
ceding. Our con.pilation for February 1928 showed $12,- 
850,859 loss in gross, notwithstanding the month contained 
one more working day, with a very smal] gain in net 
($541,678). 
improvement, while in 1925 there were heavy losses in both 
gross and net. 


In 1927 and 1926 there was only moderate 


In February 1927 our tabulation showed 
$8,733,567 increase in gross and $7,748,287 increase in net, 
and in February 1926 it showed $5,029,255 increase in gross 
(only $1.11%) and $38,008 decrease in net. In February 
1925 there were material decreases in both gross and net— 
$24,441,938 in the former end $4,981,506 in the latter. On 
the other hand, however, it should be pointed out that com- 
parison then was with strikingly favorable results in 1924, 
partly due to the extra day contained in the month then, 
it having been a leap year, like 1928 and 1932. Weather 
conditions were extremely propitious in February 1924, with 
virtually no obstructions to railroad operation in any part 
On the 
other hand, in 1923, the winter was of unusual severity in 
many parts of the northern half of the United States and 
the situation then was worse in February than it had been 
in January, in part because of the cumulative :ffee of the 
unfavorable meteorological conditions. 


of the country from snow or ice or extreme cold. 


In January 1923 
the roads in New England and in northern New York suf- 
fered from repeated snowsturms and from t' e depths of the 
. accumulated snowfalls. In February 1923 these sections 
continued to be afflicted in the same way and the trouble 
also extended to many other sections of the country—in fact, 
as we pointed out at the time, to practically all parts of the 
country outside of the South. And the result was to embar- 
rass transportation and to add greatly to the cost of opera- 
tion, expenses then having increased in all directions. In 
February 1924, with no such interference by the weather, 
at least only occasional interferences in isolated cases, it 
was possible to bring expenses down again to somewhere 
near the normal, and this circumstance, along with the 
extra day which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and net, in 
the month of that year, our statement for February 1924 
having shown $31,939,712 increase in gross and $33,387 ,370 
in net. These gains, however, in February 1924 in turn 
came after poor or indifferent returns in February 1923, due 
to the severe winter weather conditions to which allusion 
has just been made. It must not be supposed that there 
was any loss in the gross earnings in February 1923. On 
the contrary, the falling off was entirely in the net earnings 
and, as just stated, was due to the severity of the weather. 
In the gross there was then an increase in amount of $44,- 
745,531, but it was attended by an augmentation in expenses 
of no less than $50,988,243, leaving, hence, a loss in the net 
of $6,242,712. 

There were, though, losses in the gross both in 1922 and 
in 1921, but large gains in the net by reason of sharp cuts 
in the expenses in these earlier years, cuts which were 
then an imperative requirement, following the tremendous 
augmentation in expenses during the period of Govern- 
ment operation of the roads. In February 1922 our com- 
pilations showed $4,772,834 decrease in the gross, but $54,- 
882,820 increase in the net, the result of a reduction in 
expenses of $59,655,654. And this followed $19,171,075 
decrease in the gross and $11,536,799 inerease in the nat 
in February 1921. The loss in the gross in 1921 would have 
been very much larger, as the country at the time was 
suffering intense prostration of business, except that the 
roads were still enjoying the benefits accruing from the 
great advance in rates authorized by the Commerce Com- 
mission at the end of the previous July—an advance which 
it was computed would on the same volume of business add 
$125,000,000 a month ($1,500,000,000 per year) to the 
revenues of the carriers. The reduction in expenses at 
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that time was also smaller than it would have been becausa 
of the wage award made by the Railroad Labor Board the 
previous July, and which on the volume of traffic then being 
done it was computed would add an average of $50,000,000 
a month to the payrolls of the roads. Nevertheless, the 
decrease in expenses then reached, as we have already seen, 
$30 ,707 ,874. 

In 1920 and previous years expenses had been running 
up at a frightful rate. In February 1920 our compilations 
showed $16,428,891 loss in net on $72,431,089 gain in gross. 
In that year (1920) the February expenses were swollen in 
unusual degree by the adverse conditions under which rail- 
road operations had to be carried on at that time. The 
winter weather encountered in February 1920 was indeed of 
exceptional severity and it was all the more noteworthy 
because in sharp contrast with the extremely mild weather 
of the year preceding and comparable only with the weather 
of 1918, when the country was still in the throes of war. 
Temperatures in 1920 were perhaps not quite so low as in 
February 1918, but the fall of snow was immensely heavier 
and the interference with railroad operations correspondingly 
greater. In February 1919, notwithstanding the winter was 
extremely mild, as already stated, and comparison was with 
weather of 1918 of exceptional severity, accompanied by 
snow blockades, railroad embargoes and freight congestion 
of great intensity, expenses increased so heavily that a 
gain of $61,656,597 in gross was converted into a loss of 
$1,191,014 in net. In February of the years preceding, 
results were just as bad. In other words, February 1918 
showed $25,148,451 gain in gross but $28,944,820 loss in 
net, while the year before (February 1917) our tables regis- 
tered an increase of $2,655,684 in gross but a contraction 
of $21,367,362 in the net. It was this long-continued rise 
in expenses, with resulting losses in net, that furnished the 
basis for the subsequent reductions in the expenses. In 
the following we give the February totals back to 1906. We 
use for 1911, for 1910 and for 1909 the Inter-State Com- 
merce tot Us, but for the preceding years we give the results 
as registered by our own tables each ye ir—a portion of the 
railroad mileage of the country being always unrepresent3d 
in these earlier years, owing to the refusal of some of the 
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roads in those days to give out monthly figures for publication. 





























Gross Earnings. | Mileage. 
Year. 
Year Year Increase or Year Year 
| Given. Preceding. Decrease. Given. |Preceding. 
February— $ $ $ | 
St vetanuces | 120,728,671 95,625,938 + 25,102,733 82,729 80,928 
Sa 123,920,810 | 115,123,660 +8,797,150 93,497 91,740 
.  — ree | 123,389,288 | 141,102,297 | —17,713,009 84,405 83,328 
C ae 174,423,831 161,085,493 + 13,338 ,338 81,871 80,308 
ERS | 202,825,380 | 174,574,962 + 28,250,418 82,149 80,622 
. ) aa 199,035,257 | 202,492,120 —3,456 863 88,651 86,351 
PED: tn 3h op cs ep a ee 218,031,094 | 197,278,939 + 20,752,155 87,783 86,159 
Sree 232,726,241 | 218,336,929 | +14,389,312 88 ,333 86,054 
| ee 209,233,005 | 233,056,143 | —-23,823,138 92,300 90,921 
itso ooxcersharal 210,860,681 | 212,163,967 —1,303 ,286 87.973 86,985 
| ae 267,579,814 | 209,573,963 +58,005,851 | 245,541 | 244,809 
SES Pe 271,928,066 | 269,272,382 + 2,655,684 | 249,795 | 248,738 
| RS peer er ere 285,776,203 | 260,627,752 + 25,148,451 66,381 66,041 
nas an eee 351,048,747 | 289,392,150 | +61,656,597 | 232,957 | 233,266 
Sageeteres 421,180,876 | 348,749,787 +72,431,089 | 231,304 | 231,017 
aR ss 405,001,273 | 424,172,348 | —19,171,075 | 235,653 | 234,510 
 __ aa 400,430,580 | 405,200,414 —4,772,834 | 235,625 | 234,880 
Pas ascents 444,891,872 | 400,146,341 +44,745,531 | 235,399 | 235,528 
; ee 477 809,944 | 445,870,232 +31,939,712 | 235,506 | 235,876 
> 454,009,669 | 478,451,607 | —24,441,938 | 236,642 | 236,031 
ae 459,227,310 | 454,198,055 + 5,029,255 | 236,839 | 236,529 
Pesos. 467,808,478 | 459,084,911 +8,723,567 | 237,970 | 236,870 
ae 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
ares 474,780,516 | 456,487,931 +18,292,585 | 242,884 | 242,668 
BI is 6o-si wy aajuay es ee 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
SE waa anwan 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 
) ae 266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 
PEE. wencenenwe 213,851,168 | 266,231,186 | —52,380,018 | 241,189 | 241,467 
ae 248,104,297 ' 211,882,826 + 36,221,471 | 239,389 ' 241,263 
Net Earnings. Mileage. 
Year 
Year Year Increase or Year Year 
Given. Preceding. Decrease. Given. |Preceding. 
February— $ $ $ 
RS 33,486,486 19,937,363 | +13,549,271 82,729 80,928 
a 30,669,082 32,319,683 —1,650,601 93,497 91,740 
area 26,154,613 34,919,215 —8 764,602 84,405 83,328 
| eee 49,194,760 37,311,587 +11,883,713 81,871 80, 
1, Rae 56,976,253 49,241,904 +7,734,299 82,149 80,622 
, _, ae 49,888 ,584 56,920,786 — 7,032,202 88,651 86,351 
, See 57,411,107 49,135,958 +8,275,149 87,783 86,159 
,, eS 59,461,341 57,458 ,572 +2,002,769 88 ,333 86,054 
Ee a 39,657,965 | 59,553,012 | —19,895,047 92,300 90,921 
eer 51,257,053 | 39,274,776 +11,982,277 87,973 86,985 
a 79,929 463 51,043,120 | +28,886,343 | 245,541 | 244,809 
|) y SS ee 58,904,299 80,331,661 | —21,367,362 | 249,795 | 248,738 
| er 27,305,808 56,250,628 | —28,944,820 66,381 66,041 
|, Tee 27,623,406 28,814,420 —1,194,014 | 232,957 | 233,266 
eae 10,688,571 27,117,462 | —16,428,891 | 231,304 | 231,017 
| eee 20,771,731 9,234,932 +11,536,799 | 235,653 | 234,510 
BRS c.vicinmeuiieae 76,706,840 21,824,020 + 54,882,820 | 235,625 | 234,880 
| eee 70,387 ,622 76,630 ,334 — 242,712 | 235,399 | 235,528 
| eo 104,117,278 70,729,908 +33,387,370 | 235,506 | 235,876 
CO See 99,460,389 | 104,441,895 —4,981,506 | 236,642 | 236,031 
| ERE: 99,480,650 99,518,658 —38,008 | 236,839 | 236,529 
| >: Sere 107,148,249 99,399 ,962 +7,748,287 | 237,970 | 236,870 
SEP 108,120,729 | 107,579,051 +541,678 | 239,584 | 238,731 
, eee S 126,368,848 | 108,987,445 | +17,381,393 | 242,884 | 242,668 
ere 97,448,899 | 125,577,866 | —28,128,967 | 242,348 | 242,113 
| sae 64,618,641 97,522,762 | —32,904,121 | 242,660 | 242,726 
J SSS 57,375,537 66,078,525 —8,702,988 | 242,312 | 240,943 
0 a 41,460,593 56,187,604 | —14,727,011 | 241,189 | 241,467 
ee 59,923,775 40,914,074 +19,009,701 | 239,389 | 241,263 
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Financial 


The Course of the Bond Market 


Bonds have pushed forward into new high ground again 
this week, with both high- and low-grade issues participating 
in the advance. The yield of 4.07% on highest grade issues 
is as low as has been seen in fifteen years, and is not so far 
above yields at the 1902 peak of prices. The yield of approxi- 
mately 6% on Baa issues, however, is not a record for recent 
years, but compares with the yields on these bonds about 
three or four years ago. 

U.S. Government bonds remain at the highest level since 
Sept. 1931. The Treasury Department reported that about 
$965,000,000 in called Fourth Liberties and Treasury notes 
had been turned in for exchange into the new 34s, 1944-46. 
This leaves only a small portion of the Liberties to be paid 
in cash on April 15. Excess reserves of member banks 
have reached a record peak again and interest rates continue 
at recent subnormal levels. 

Continued strength in the high-grade and medium-grade 
bond market carried railroad issues of these classes into new 
high ground. Atchison gen. 4s, 1995, closed the week at 
102 compared with 101% last week; Union Pacifie 5s, 2008, 
stood at 11114, compared with 109% a week ago; Louisville 
& Nashville 5s, 2003, closed at 101144 compared with 10014 
last Friday; Southern Railway first 5s, 1994, were at 10234 
compared with 102 a week ago. Gains of as much as six 
points were scored in second- and lower-grade rail issues. 
New York Chicago & St. Louis deb. 6s, 1935, closed at 79, 
up 6 points since last week; Erie ref. 5s, 1975, at 7714 were 
up 3%4; Norfolk Southern 5s, 1961, closed at 21, up 4% 
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points, and Denver & Rio Grande Western 5s, 1978, ended 
the week at 4414 up 6\ points. 

High-grade utilities of the type of Brooklyn Edison 5s, 
1949, West Penn Power 5s, 1963, and Consumers Power 
414s, 1958, were firm and in demand while lower-grade 
issues advanced fairly substantially during the week. More 
than ordinary gains were registered by Manitoba Power 
5s, 1951, up 9% points for the week, Houston Gulf Gas 
6%s, 1943, up 6 points and Virginia Public Service 5s, 
1946, up 5 points, but other active bonds showed good 
strength throughout the list. 

Industrial bond prices pushed further upward during the 
week on substantial volume. The Armour issues were strong 
and at the highest levels of several years, with the 4s, 
1939, up 1% to 98% and the Armour of Del. 5s, 1943, at 
95,up %. Among the steels, Youngstown Sheet & Tube 5s, 
1978, gained 21% to 884, and Inland Steel 4%s, 1981, were 
334 higher at 99. U.S. Rubber 5s, 1947, were a strong 
feature in the tire group, advancing 344 to 89. In the oils, 
Shell Pipe Line 5s, 1952, were 11% higher at 100%. Mer- 
chandising issues were still in demand, Newberry conver- 
tible 5\%s, 1940, rising to 102144 from 101%, while Kresge 
Foundation 6s, 1936, were at 994, or 34 above last week. 

Foreign bonds were somewhat higher this week. Japanese | 
issues showed gains of a point or two, while Argentines were 
also strong. German issues were irregular, the Government 
issues showing weakness. The gold currency issues were up 
somewhat. 

New York City bonds displayed strength, due to passage 
of the economy bill. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below. 








MOODY'S BOND PRICES. 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 










































































| 
| U.S 120 | 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic +t 
1934 | Gov. | Domes- by Ratings. Cor porate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
Daily | Bonds.| tic. | Daily | Domes- — For- 
Averages.| ** Corp.*| Aaa. | Aa, A. | Baa. RR. | P. U. Indus. Averages.| tic. Aaa. Aa. | A. Baa. RR. | P. U. | Indus. | eigns 
| | | 
Apr. 13_.|104.35 | 98.25 |111.92 /105.54 | 96.70 82.74 | 99.84 91.67 1103.65 || Apr. 13..| 4.86 4.07 4.42 | 4.96 5.98 4.76 5.30 4.53 7.20 
12_.|104.12 | 98.09 |111.92 (105.54 | 96.54 | 82.3 99.68 | 91.39 103.65 | > 4.87 4.07 4.42 4.97 6.01 4.77 5.32 4.53 7.20 
11_..|104.02 | 97.94 1111.54 1105.37 | 96.39 | 82.26 | 99.52 | 91.25 |103.48 | Rees 4.88 | 4.09 4.43 4.98 6.02 4.78 5.33 4.54 7.19 
10__|103.98 | 97.78 |111.54 |105.20 | 96.08 | 82.02 | 99.52 | 91.11 {103.32 || 10... 4.89 4.09 4.44 5.00 6.04 4.78 5.34 4.55 7.21 
9_.|103.96 | 97.47 |111.35 |104.85 95.93 | 81.78 | 99.36 | 90.97 |102.81 || Baa 4.91 4.10 4.46 5.01 6.06 4.79 5.35 4.58 7.20 
7--|104.01 97.31 )111.54 |104.68 95.78 | 81.54 | 99.20 | 90.69 |102.81 || tee 4.92 4.09 4.47 5.02 6.08 4.80 5.37 4.58 7.21 
6..|104.03 | 97.16 j111.16 /104.68 | 95.78 | 81.18 | 99.04 90.27 |102.81 || 6... 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
5..|104.05 | 97.00 {111.16 |104.51 | 95.48 | 81.07 | 98.73 | 90.13 |102.98 || 5..| 4.94 4.11 4.48 5.04 6.12 4.83 5.Al 4.57 7.23 
4_..|103.82 | 96.70 |111.16 |104.33 95.18 | 80.37 | 98.41 | 89.72 {102.47 || 4..| 4.96 4.11 4.49 5.06 6.18 4.85 5.44 4.60 7.26 
3..|103.43 | 96.23 |110.98 |103.82 | 94.72 | 79.91 | 97.78 | 89.45 |102.30 || 3..| 4.99 4.12 4.52 5.09 6.22 4.89 5.46 4.61 7.29 
2..|103.28 | 96.23 310.98 103.99 | 94.58 | 79.68 | 97.62 | 89.45 |102.14 || 2..| 4.99 4.12 4.51 5.10 6.24 4.90 5.46 4.62 7.29 
Weekly | Weekly 
ar.30_.|Stock E|;xchang'e Close/d. Mar.30_.|Stock E;xchangie Close|d. 
23_-|103.32 | 95.93 {110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 33..| 5.01 4.15 4.54 5.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16_.| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
fe & | 9--|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..-| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2.-|101.88 | 94.88 {110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23._|102.34 | 95.18 1110.23 101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16_.}102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 ~ot Sue 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5_.|100.42 | 84.85 | 105.37 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
High 1934/104.35 | 98.25 (111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 Low 1934} 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.19 
Low 1934| 99.06 | 84.85 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934; 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
High 1933|108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23 
Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 Tobe 6.35 | 11.19 
Yr. Ago— | | Yr. Ago— 
Apr.13'33|101.69 | 75.61 ;100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 Apr.13’33| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.80 
2 Yrs.Ago | | 2 Yrs.Ago 
Apr.13'32' 97.90 ' 66.55 ‘ 91.81 ' 79.11 ' 65.87 ' 45.24 ' 58.45 ' 72.45 ' 70.33 Apr.13'32' 7.56 5.29 6.29 7.64 ' 11.00 8.61 6.92 7.14 ' 13.62 











* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 920. 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
++ Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 














Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 13 1934. 

There is cumulative evidence that business is still on 
the upgrade. Labor troubles undoubtedly retarded business 
in some branches, but with the conciliatory spirit now preva- 
lent there is every likelihood that they will be cleared up 
in a very satisfactory manner before very long. Ketail 
business activity continued unabated despite the fact that 
this is the season of the year when there is usually a falling 
off in sales. The steel industry made a very encouraging 
exhibit, with operations up to 47.4% of capacity. Bitumi- 
nous coal production increased, and the lumber output was 
61% above last year’s total. Electric output decreased, but 
it still compares favorably with that of last year. Automo- 
bile production continued on a large scale, but carloadings 
made a less favorable showing, with the gain over last 
year reduced to 13.4% as against 22.1% for the week of 
March 31. Wholesale trade was active, with many new 


orders reported for merchandise needed in the next two 
weeks. There was a good demand for summer goods. There 
was a better mail order demand for women’s ready-to-wear 
garments. Sales of groceries were the largest in months. 
The trend was mixed in commodities. Cotton was rather 
quiet and lower, owing to the failure of the House and the 
Senate conferees to agree on the Bankhead bill. It was 
announced later in the week that it had been reported out 
of committee without those amendments which had given 
the bill much of its strength. The weather was favorable 
for planting. Spot demand was slow, and there was more 
disposition on the part of holders to sell. Grain trade was 
relatively quiet, and prices declined with beneficial rains 
reported from both the winter and spring wheat sections. 
The Government estimated the winter wheat crop at 491,- 
793,000 bushels, which was about in line with what was 
expected. It compared with 351,030,000 in 1933 and a five- 
year average of 632,061,000 bushels. The rye condition was 
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put at 63.8% of normal, which is the lowest April condition 
in the 55 years on record, as against 72.5% a year ago and 
a 10-year average of 83.3%. Stocks on farms showed sharp 
declines from last year, with wheat put at 114,647,000 bush- 
els against 182,935,000 bushels in 1933, and corn at 834,- 
337,000 bushels against 1,123,809,000 bushels last year. The 
oats supply was estimated at 271,339,000 bushels against 
468,009,000 bushels in 1933. Sugar showed very little chang 

for the week, but the weakness of raws and prospects of 
further delay in completing sugar legislation checked aggres- 
sive operations. Coffee advanced with consumption increas- 
ing. Silver and metals moved in a narrow range. Copper 
was in good demand, helped by prospects of an early signing 
of the code. A fair business was done in lead. 
quiet and easier. 

The weather was pleasant in the fore part of the week: 
later on temperatures were lower, and rather heavy rains 
occurred. To-day it was fair and chilly here, with tempera- 
tures ranging from 34 to 48 degrees. The forecast was for 
fair, not much change in temperature to-night and Satur- 
day. Overnight at Boston it was 34 to 50 degrees; Balti- 
more, 36 to 48; Pittsburgh, 30 to 36; Portland, Me., 34 to 44: 
Chicago, 32 to 44; Cincinnati, 32 to 44; Cleveland, 26 to 32; 
Detroit, 24 to 34; Charleston, 40 to 64; Milwaukee, 30 to 40; 
Dallas, 50 to 64; Savannah, 40 to 64; Kansas City, 36 to 54: 
Springfield, Mo., 36 to 48; St. Louis, 38 to 52: Oklahoma 
City, 40 to 60; Denver, 40 to 62; Salt Lake City, 56 to 80: 
Los Angeles, 56 to 72; San Francisco, 50 to 60; Seattle, 52 
to 72; Montreal, 32 to 44, and Winnipeg, 26 to 44. 

en 
“Annalist’”? Weekly Index of Wholesale Commodity 
Prices 0.2 Points Higher During Week of April 10. 

An advance of 0.2 points in the “‘Annalist’’ weekly index 
of wholesale commodity prices to 108.9 on April 10 from 
108.7 April 3 reflected a mixed movement of individual 
commodities. The possibility of inflationary silver legis- 
lation, the ‘‘Annalist’”’ said, the settlement of the motor 
parts strike threat, the growing probability that the stock 
exchange bill would be much modified as to its more drastic 
provisions, and the recovery of the security markets were 
influences supporting higher price levels. The ‘‘Annalist’”’ 
added: 

That prices did not respond more generally was largely due to the un- 


certainties surrounding legislation regarding them, particularly as regards 
cotton, sugar, silver. 

The foods were generally weaker, with the exception of the grains and 
cattle and beef. Cotton, hides, rubber and the non-ferrous metals, on the 
other nand, showed strength, aided by the proposed silver legislation. 
Copper benefited from the reported completion of the much-delayed code, 
and tin from the recommendation of the international tin committee for 
a ‘“‘buffer’’ pool. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation [1913—-100].) 


Financial 


Wool was 








Apr. 101934. |Apr. 3 1934.|Apr. 11 1933. 
92.2 
105.8 
b119.3 
160.5 
105.0 
113.8 
100.1 
87.3 





PEER TOE, onducn acces 

Food products 

Textile products 

cn Lada sche ditade Kok wads 
| RR A ds Sc poe 105.6 
Building materials bomeal 113.8 
CL 2. ¢ carte a hibbed ian ns nine 100.1 
Miscellaneous - - - - . td wer tisk wewsina 88.0 
All commodities : 108.9 108.7 
c All commodities on old dollar basis_ 64.7 64.6 


a Preliminary. b Revised. c Based on exchange for France, Switzerland, Hol 
land and Belgium. 
DAILY SPOT PRICES. 


92.2 
106.1 
al19.3 
161.1 


67.5 
89.4 
67.2 

















Moody's Indez. 





Cotton. Corn. U. 8. @. Old $. 
137.0 
137.4 
137.9 





Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


12.20 
12.25 
12.20 
12.30 
12.25 
12.15 
12.25 


Cotton—Middling upland, New York. 
New York. Corn—No. 2 
Moody’s index. 
1933=80. 


62% 
63% 
63% 
-63 4 
-63%4 


-64 
64% 


81.4 
81.8 
81.9 
81.9 
81.8 
81.5 
138.0 82.0 


Wheat—No. 2 red, new, c.i.f., domestic’ 
yellow, New York. Hogs—Day’s average, Chicago 
Daily index of 15 staple commodities, Dec. 31 1931==100; March 1 
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Loadings of Revenue Freight Declined During Latest 
Week, But Exceeded Corresponding Period Last 
Year by 13.4% and Comparable Period in 1932 
by 2.2%. 

Loading of revenue freight for the week ended April 7 1934 
amounted to 557,887 cars, 1 decrease of 50,556 cars, or 8.3%, 
as compared with the preceding week, but was an increase 
of 65,826 cars, or 13.4%, over the corresponding period in 
1933. It was also a gain of 12,264 cars, or 2.2%, over the 
comparable week in 1932. Total loadings for the week 
ended March 31 1934 were 22.1% in excess of those for the 
week ended April 1 1933 and 11.6% over the week ended 
April 2 1932. The drop from the previous week was largely 
due to the falling off in coal loadings, there having been a 
heavy movement in anticipation of the higher prices and 
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mine wages which went into effect on April 1. Part of the 
decline was also due to observance of the Easter holiday. 
The first 16 major railroads to report for the week ended 
April 7 1934 loaded a total of 242,586 cars of revenue freight 
on their own lines, compared with 271,859 cars in the pre- 
ceding week and 213,246 cars in the seven days ended April 8 
1933. All of these carriers, with the exception of the Inter- 
national Great Northern RR., showed substantial gains 
over the 1933 comparable period. Comparative statis- 
tics follow: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS, 
(Number of Cars.) 


April 14 1934 





| Loaded on Own Lines. 
|Apr. 7|\Mar.31|Apr. 8|Apr. 7|Mar.31|Apr. 8 
| 1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
4,452 
7,744 


Recetred from Conneci'ns. 


Weeks Ended 


Atchison Topeka & Santa Fe Ry-| 
Chesapeak & Ohio Ry | 
Chicago Burlington & Quincy RR.| 13,036) 15,039) 12,430 
Chicago Milw. St. P. & Pace. Ry-| 15,457) 16,238) 14,343 
Chicago & North Western Ry--_-| 13,552) 14,404! 12,013 
Gulf Coast Lines _- | 2,459] 2,635) 1,958 
Internat’! Great Northern RR--.| 2,776) 2,829) 3,479 
Missouri-Kansas-Texas Lines _---| ,335| 4,082) 4,288 | 
Missouri Pacific RR sy 2,243| 13,505) 11,125 7,688) 
N. Y. Chicago & St. Louis Ry - - 3,849| 3,837) 3,264 8,534 ¢ 
New York Central Lines------- ,872| 45,729) 34,287) 53,823 ,241 
Norfolk & Western Ry --- oul 3,783) 19,791) 12,484 3,729 ,025 
Pennsylvania RR--- | 52,787) 57,402) 45,517); 30,190 294 
Pere Marquette Ry----------- 5,552) 5,526) 3,576) 4,952) 5,863) 
Southern Pacific Lines. -_------- 9,544 19,192) 16,699) 
Wabash Ry -- . ,817| 5,239) 4,582] 


ta F 17,138) 17,439) 16,999 
16,386) 23,446) 16,202 


4,314 
7,263 
6,214 
6,537 
9,072 
1,297 
1,958) 
2,614) 





42,125 
3,173 
26,573 
3,574 


x | x 
7,992! 5,989 





x 
7,466 





Total_- 2 ,586|271,859 213.246 155,651 173,404| 125,103 


x Not reported. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 








Weeks Ended Apr. 7 1934. |Mar. 31 1934.| Apr. 8 1933. 


17,763 
21,536 
11,170 
55,787 58 ,002 50,469 

The American Railway, Association, in reviewing the 
week ended March 31, stated: 

Loading of revenue freight for the week ended March 31 totaled 608,443 
cars, a decrease of 19 cars under the preceding week, but an increase of 
110,087 cars above the corresponding week in 1933 and 63,482 cars above 
the corresponding week in 1932. 

Miscellaneous freight loading for the week of March 31 totaled 226,922 
cars, a decrease of 1,286 cars below the preceding week, but 50,159 cars 
above the corresponding week in 1933 and 34,387 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less-than-carload-lot freight totaled 166,125 
cars, a decrease of 417 cars below the preceding week, but 6,550 cars above 
the corresponding week in 1933. It was, however, a decrease of 20,364 
cars below the same week in 1932. 

Grain and grain products loading for the week totaled 27,512 cars, a 
decrease of 2,372 cars below the preceding week, 6,815 cars below the 
corresponding week in 1933, and 1,664 cars below the same week in 1932. 
In the Western districts alone, grain and grain products loading for the 
week ended March 31 totaled 17,311 cars, a decrease of 4,653 cars below 
the same week in 1933. 

Forest products loading totaled 23,962 cars, a decrease of 848 cars 
below the preceding week, but an increase of 6,689 cars above the same 
week in 1933, and 4,776 cars above the same week in 1932. 

Ore loading amounted to 4,199 cars, a decrease of 179 cars below the 
preceding week, but 1,538 cars above the corresponding week in 1933 
and 2,016 cars above the corresponding week in 1932. 

Coal loading amounted to 138,558 cars, an increase of 4,942 cars above 
the preceding week, 49,438 cars above the corresponding week in 1933 
and 43,777 cars above the same week in 1932. 

Coke loading amounted to 7,624 cars, an increase of 230 cars above 
the preceding week, 3,857 cars above the same week in 1933 and 3,216 cars 
above the same week in 1932. 

Livestock loading amounted to 13,541 cars, a decrease of 89 cars below 
the preceding week, 1,329 cars below the same week in 1933, and 2,662 
cars below the same week in 1932. In the Western districts alone, loading 
of livestock for the week ended March 31 totaled 10,564 cars, a decrease 
of 1,040 cars below the same week in 1933. 

All districts reported increases for the week of March 31 compared 
with the corresponding week in 1933. All districts also reported increases 
compared with the same week in 1932 except the Central Western, which 
showed a slight decrease. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 


19,244 
26.948 
11,810 


Chicago Rock Island & Pac. Ry_- 18,920 
Illinois Central System __-_-_-_-_- pan 24,687 
St. Louis-San Francisco Ry 12,180 


i 








1934. 


2,177,562 
2,308 869 
604,137 
612,402 
625,773 
608 ,462 
608 ,443 


7,545,648 


1933. 
1,924,208 


1932. 


2,266,771 
2,243,221 





Four weeks in January 
Four weeks in February 
Week ended March 3 
Week ended March 10 
Week ended March 17 
Week ended March 24 
Week ended March 31 498 ,356 


6,249,295 














7,335,790 





In the following table we undertake to show also the 
loadings for the separate roads and systems for the week 
ended March 31 1934. During this period only 23 of the 
smaller roads showed decreases as compared with the 
corresponding week last year when the bank holiday was in 
effect. Among the larger carriers showing increases as 
compared with the same week in 1933 were the Pennsylvania 
System, the Baltimore & Ohio RR., the Chesapeake & Ohio 
Ry., the New York Central RR., the Southern Ry. System, 
the Louisville & Nashville RR., the Norfolk & Western Ry., 
the Illinois Central System, the Atchison Topeka & Santa 
Fe Ry., the Chicago Milwaukee St. Paul & Pacific Ry., the 
Reading Co., the Chicago & North Western Ry., the Chicago 
Burlington & Quincey RR., the Missouri Pacifie RR. and 
the Southern Pacific Co. (Pacific Lines). 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 31. 
Total Revenue Total Loaas Recetved Total Rerenue Total Loads Recetved 
Ratlroads Freight Loaded. from Connecttons. Ratlroads. Freight Loaded. from Connecitons. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
yeni District. Group B— ‘ 
oup A— Alabama Tenn. & Northern... 150 190 273 196 
Bangor & Aroostook........-.- 2,141 1,860 1,818 280 294 || Atlantic Birmingham & Coast-_- 823 687 688 833 345 
Boston & Albany............. 3,074 2'561 3,055 4,715 3,790 || Atl. & W. P.— West. RR. of Ala 814 654 676 1,172 883 
Boston & Maine............- 7,745 6,553 7,848 10,387 8,650 || Central of Georgia... .......- 4,039 4,109 3,854 2,498 1,996 
Central Vermont___......--.- 1.070 669 735 2°192 1,821 || Columbus & Greenville......- 204 164 189 263 "155 
ik, ae 2,794 2,189 2,443 2,637 2,144 || Florida East Coast.........-.. 1,286 1,216 1,015 558 536 
New York, N. H. & Hartford_-| 10,782 9,315 11,201 11,232 19,160. COUR ca ddan ccccdenccscccn 934 743 754 1,405 1,364 
_ 2 2 Pee 564 649 585 1,005 899 Georgia & eae 367 368 375 486 "488 
$$$} $f | - u obile & Northern_...-- 1,366 1,286 1,207 684 98 
QC 28,170 23,796 27, 685° 32,448 27,757 || Illinois Central System.......- 19,225 15,168 17,975 8,437 7.431 
AES ETE eee, aitidae —__— || Loulsville & Nashville.....--- 19,104 12,649 14,161 4,061 3,540 
‘ Macon Dublin & Savannah-.--. 180 113 135 538 521 
> roup B— Mississippi Central_.......-..- *190 153 125 248 211 
elaware & Hudson-_....----- 4,970 4,702 4,885 6,988 5,777 || Mobile & Ohio. .............. 1,915 1,662 1,932 1,523 1,343 
—- Lackawanna & West- Ror Ae .i 6.575 5,043 neta Chatt. & St. Louls-.. 2,899 2,698 2,652 2,438 2'310 
OS Sa e 2,8! 158: ‘45 14,293 | 11,109 || Tennessee Central_.........-- 33: "733 ; 
—_ 3 — Ee oe Setewen 130 162 233 1,789 1 530 ere. 3 ~ x4 Lipo o Seal belie 
zg New England--.-.--- 1,228 1,694 1,461 1.176 "792 FOU cewbesccsbstccsanes ‘ ‘ 22,9: 
— — Coeesccscencos« 6,566 7,436 7,128 6,874 6.043 Bercnsesh 42, — -|— bua saan _ 264 sid - — 
DEP bdpwnecoesecedsesce 2,343 1,297 1,725 29 24 || Grand total Southern District..| 95.981 80, 4 86,299 iy 
New York Central. .-.-------| 20.643 | 17,036 | 17,709 | 30,232 | 21,465 Meatontal == 7 7 st me 385 naa 
New York Ontario & Western - 1,448 1,802 1,676 2,038 1,761 er 
Pittsburgh & Shawmut-_-_.....- 689 338 446 24 25 Northwestern District. 
Pittsburgh Shawmut & Northern 470 266 338 378 170 || Belt Ry. of Chicago. _........ 884 851 1,201 1,591 1,246 
— — cae -|— ——— _ ere eee a Chicago & North Western_..._ 14,404 12,048 13,473 9,244 6,973 
TOA . cccvccccccceccce---- 60,165 52,261 _54, 561 70, 396 53,739 || Chicago Great Western__...-- 2,225 2,043 2,467 2,337 sore 
— |__|] —___—_|____ ——— |! Chic. Milw. St. Pau! & Pacifie_| 16,238 | 14,467 | 15,957 6,314 5,272 
— a Chic. St. Paul Minn. & Omaha- 3,376 2,853 2,930 2,887 2) 231 
aan Sinan sid are ; Duluth Missabe & Northern--- 429 344 366 118 33 
Setenen hg ype -+---- 569 413 576 1,193 976 || Duluth South Shore & Atlantic- 635 352 370 347 308 
Cleve Clo ct ic. & St jaune 1,352 1,093 1,482 1,852 1,594 || Elgin Joliet & Eastern......-.- 4,887 2,594 3,692 4,788 3,489 
Sanaa indiaua -& St. -- 7,864 6,706 8,208 12,439 9,391 || Ft. Dodge Des M. & Southern- 288 248 304 128 122 
ltt.” 21 24 45 78 59 || Great Northern_............- 7,760 7,171 7,310 2,083 1,531 
Saas & Tomas meee ties.” 1 93 208 221 126 100 || Green Bay & Western___...-- 461 461 500 465 297 
St tes hee 295 176 208 3,603 1,945 || Lake Superior & Ishpeming-_--- 312 170 b 105 56 
Stal was Ween. 1,993 1,199 1,274 1,975 647 || Minneapolis & St. Louis. ...-- 1,606 1,516 1,668 1,276 1,303 
in Geneeon 4,538 2,697 2,636 7,800 5,038 |} Minn. St. Paul & 8. S. Marie__ 4,085 4,887 4,401 2,255 1.810 
on on gla 8,933 5,731 6,276 10,598 6,619 || Northern Pacific............- 8,338 6,809 7,659 2,119 1,775 
New York Cuicazo & &. Louis 5,275 2,787 3,212 179 136 || Spokane & International_--..- 112 74 180 100 
on dene ; 3,837 3,470 | 4,131 9,744 | 6,711 || Spokane Portland & Seattle...) 1,358 25 1,074 931 930 
Pittsburgh 4 Lake aka 5,526 3,869 4,109 5,863 3,897 ——————. $$ ] ——__—_ | ——_!_|———_ 
ake Erie----.-- 5,057 2,466 3,414 6,076 3. F ‘ Bi : ‘ 
Pittsburgh & West Virginia---- 1263 1074 912 pth ar aaa saa niece aes 87, 398 mid is = pants : hese : a 29,266 
Sees sia -------------- 5,239 4,678 4,959 7,992 6,377 
eeling ke Erie.....--- 3,597 2,218 2,456 3,051 1,727 Central Western District. 
Se a ng gage ee - ———— || Atch. Top. & Santa Fe System_| 17,439 16,934 18,375 4,452 3,519 
Total...........---------- 55,552 38,809 | 44,119 | 73,627 49,153 || alto — pistaes pent = cae 2,330 2,731 2,930 1,718 1,703 
-—--—-- —_——]—-__—-—- ———|———— || Bingham & Garileld._......_- 251 164 171 21 20 
Grand total Eastern District--| 143 557 114, 866 | 126, 365 ‘176, 471 | 130,649 Chicago Burlington & Quincy..| 15,039 | 12,099 | 14,869 6,324 5,102 
: Chicago & [ilinots Midiand..-.| 0.872 | 16°15 | 11,741 6.123 | 5,142 
Chicago Rock Island & Pacific_| 9,97: lL , 5, 12: 14: 
Allegheny District. 7 Chicas &E Ulinot 3,070 2,303 2,629 1,963 1,570 
Ak C &Y , ait " Soil cago astern [ilinois.-..-.- 
ron Canton oungstown-_ 541 252 b 648 353 || Colorado & Southern__._..--- 940 771 832 704 810 
Baltimore & Ohio_..-...--.-- 29,787 21,847 26,063 13,680 10,899 |] Denver & Rio Grande Western. 1,713 1,665 1,535 1,951 1,346 
Bessemer & Lake Erie. .....-- 2,024 941 923 1,325 462 |] Denver & Salt Luke......._-_- *169 130 152 3 2 
Buffalo Creek & Gauley ---.-.- _ 253 220 127 7 5 || Fort Worth & Denver City_._- 883 1,220 1,109 930 790 
eee ee of New Jersey ___- —_ 4,255 pase +4 10,072 8,981 |] tinois Terminal 1,845 1,653 b 1,091 774 
Mies eo cascccsetesccuce ‘ 5 49 33 |} North rn Paciiic......... 558 346 446 257 157 
Cumberland & Pennsylvania - -- 415 196 242 14 22 Peoria & Pas - = hen te 76 70 161 58 23 
CE EEE 225 160 158 31 7 || Southern Pacifie (Pacific)... .- 13,644 11,269 14,106 3,240 2,490 
iss i dwnnannbia en 745 901 1,147 2,432 2,755 |] St. Joseph & Grand Island_--- 221 256 219 304 319 
c Penn-Read Seashore Lines---| 1,083 992 c 1,161 948 || Toledo Peoria & Western____-_- 287 275 273 956 727 
Pennsylvania mere re ele car kek 57,402 47,030 55,395 34,294 27,197 || Union Pacific System - _ _) (10,080 10,517 11,214 6,096 4,703 
pee ye gerancnevenee 14.338 10.806 11,583 15,834 te ok. ” Se ihe sae fale 178 252 310 3 5 
nion _* Seeeeoesegee 7,08 2,713 3,777 1,554 PE | RA poses cede * er a ae emai 1,269 915 1,250 1,309 1,011 
West Virginia Northern______- 125 54 48 ae Smee 4 sndinsneqnme ; Pell | ‘ . a 
Western Maryland...-....-.-.-- 3,454 2,517 2,746 6,345 3.36 eS Set Be oe 82. (249 75,024 82,322 38,244 30,934 
re 123,061 92, 944 | 108,624 | 87,446 | 68,101|| Southwestern District. x 
=- —— : Alton & Southern____._..-__. 155 106 161 3,787 2,377 
Pocahontas District. ; : Burlington-Rock fsland-..---- 144 128 125 291 244 
Chesapeake & Ohio_...-_.-.-- 23,446 16,289 16,109 7,744 5,996 || Fort Smith & Western_._..__- 144 161 157 117 181 
Norfolk & Western........... 19,791 12,183 12,251 4,025 3,405 || Gulf Coast Lines..........--- 2,635 1,832 | a2,243 1,331 902 
Norfolk & Portsmouth Belt Line} 1,280 1,238 1,186 1,231 1,133 || International-Great Northern._| 2,829 | 3,589 1,471 1,662 1,062 
WHINE... ca cecess ce 3,617 2,381 2,732 718 553 || Kansas Oklahoma & Gultf___-- 157 69 17% 817 677 
—— ™ + ie ~|| Kansas City Southern....-._- 1,682 1,285 1,368 1,423 1,248 
2 ht ees 48,134 32, 091 32,278 13,718 11,087 || Louisiana 4 Arkansas._..._.- 1,159 945 1,149 725 846 
Louisiana Arkansas & Texas-._ 185 110 b 310 248 
Southern District. Litchfield & Madison....-..-.-. 416 251 328 870 451 
Group A— a Midland Valley... ...-------- 483 448 550 223 153 
Atlantic Coast Line__._.-.__-- 9,713 9,180 9,192 4.648 3,927 || Missouri & North Arkansas- - -- 113 80 54 223 331 
0 a iiperaeratreaielekatars 1,205 760 788 1,554 1,164 |] Missouri-Kansas-Texas Lines..| 4,082 4,064 4,597 2,441 1,992 
Charleston & Western Carolina 403 424 456 1,041 996 Missouri Pacific............. 3,505 11,289 13,004 7,733 5,863 
Durham & Southern._._..-.-- 195 147 139 273 245 || Natchez & Southern.____.____ 41 46 41 16 17 
Gainesville & Midland.......-. 59 43 51 139 110 || Quanah Acme & Pacific._..-.- 112 111 87 99 136 
Norfolk Southern............ 1,321 1,385 1,592 1,251 1,116 || St. Louis-San Francisco-.-_-_- 6,940 7,058 7,349 3,314 2,807 
Piedmont & Northern___.____ 530 490 541 926 713 || St. Louis Southwestern -_-_-_-_- 1,859 2,060 2,019 1,881 1,358 
Richmond Frederick. & Potom. 344 285 377 3,179 3.467 || Texas & New Orleans-__...---- 5,548 5,328 5,617 2,325 1,902 
Seaboard Air Line............ 7,987 7,891 7,811 3,996 3,211 |] Texas & Pacific.__._._.------- 3,917 4,731 3,486 3,581 2,829 
Southern System_._._._....-- 20,161 17,531 18,783 12,645 | 10,12F |] Terminal RR. Assn. of St. Louis} 1,696 1,664 1,701 2,308 1,556 
Winston-Salem Southbound. -- 134 164 179 660 623 || Weatherford Min.Wells& N.W. 31 46 21 46 37 
0 Sa SS eee 42,052 38 ,300 39,919 30,312 25,697 es eee, |) ‘47,833 45,401 45,699 35,523 27, 217 



































a Estimated. b Not available. 


Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co : 














Moody’s Daily Index of Staple Commodity Prices 
Cancels Gain of Previous Week. 

Primary commodity markets have displayed mixed ten- 
dencies this week, some staples registering what seemed to 
be belated advances while others were easy. Moody’s 
Daily Index of Staple Commodity Prices lost its gain of the 
previous week, going from 137.9 to 137.3, its closing mark 
of two weeks ago. 

There was more activity in commodity markets than in 
some time. Only one of the fifteen staples included in the 
Index was unchanged, i.e., steel scrap. The eight declines 
and the six advances were fairly well distributed. Cotton, 
hogs, sugar and wheat led the declines in importance, with 
silk, wool tops, corn and silver more or less nominal. The 
chief advances were in hides, rubber, copper and lead, with 
coffee and cocoa following. 

The movement of the Index number during the week, 


with comparisons, is as follows: 
Fri., 


OD. aaa we meee 137.9 | 2 Weeks Ago, Mar. 29------137.3 
ee NF ove nanvnere 137.7 | Month Ago, Mar. 13___-_-139.8 
OS. 62 eee 137 .2 Year Ago, Ae ts. Ss. 90.9 
Tues.. J! Sa 138 0 1933 High, eae: $Bs ou oS 148.9 
Oe” es 137.8 | Low, «ae Ses 78.7 
Tt Mn Dh. os ad annem=« 137.1 | 1934 High, | a ae 140.4 
Fri., IS oss a mes oe ae 137.3 | Low, ‘ii; Sees, 126.0 


c Peansylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 
1932 figures included in Pennsylvania System and Reading Co 


formerly part of 
* Previous week's figurea 








Wholesale einiiniends Prices Advance Slightly During 
Week of April 7 According to National Fertilizer 
Association. 

Wholesale commodity prices advanced slightly during 
the week of April 7 according to the index of the National 
Fertilizer Association. This index moved up one point, 
advancing from 71.0 to 71.1. During the preceding week 
the index declined two points and two weeks ago it declined 
one point. The general level of wholesale commodity prices 
has, therefore, been fairly steady during the last three 
weeks. A month ago the index stood at 71.7 and a year ago 
at 56.8. (The three-year average 1926-1928 equals 100.) 
Under date of April 9 the Association further reported: 

Eight of the 14 groups in the index were affected by price changes during 
the latest week. Four groups advanced, and four declined. The advancing 
groups were grains, feeds and livestock, metals, fats and oils. and mis- 
cellaneous commodities. ‘The gain in the index number for fats and oils 
was very small. The declining groups were foods, textiles, chemicals and 
drugs and fertilizer materials. None of these groups showed appreciable 
losses. 

Among the individual commodities, price changes were fewer during the 
latest week than for many of the most recent weeks. Twenty-six com- 
modities advanced and 13 declined. A week ago there were 33 price 
declines and 15 advances. Two weeks ago there were 26 declines and 14 
advances. Cotton prices showed little change. Butter at Chicago, cotton- 
seed oil, beef, potatoes, corn, wheat at Chicago and Minneapolis, most 
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feedstuffs, light weight hogs, lambs, copper, tin, silver, calfskin, hides, 

and rubber advanced. The declining commodities included lard, cheese, 

fancy flour, canned peas, apples, oats, barley, timothy hay, denatured 

alcohol, tankage, and ground bone. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 
PRICES (1926-1928=—100). 


476 COMMODITY 





Latest 
Week 
Apr.7 
1934. 


Per Cent 
Each Group 
Bears to the 
Total Indez. 

23 
16 
12. 


Pre- 
ceding 
Week. 


Year 
Ago, 


57.3 
£0.7 
40.7 
43.0 
58.7 
84.9 
71.6 
66.2 
76.0 
41.3 
87.1 
61.7 
62.5 
90.2 


56.8 


Group. 


eee 
, ae 
Grains, feeds and livestock - - 
Textiles 

Miscellaneous commodities - - 
DEOMIORUE 6c co cccccssoccos 
Building materials 








71.1 
68.1 
55.0 
71.9 
69.6 
91.3 
80.5 
79.2 
85.2 
50.4 


71.2 
68.1 
54.3 
72.0 
69.0 
91.3 
80.5 
78.8 
85.2 
50.3 
93.5 
67.8 
75.9 
92.4 


71.0 


WANAK DON 


House-furnishing goods 

a. | eee 
Chemicals and drugs 
Fertilizer materials 
Mixed fertilizers 
Agricultural implements 


a my 

















All groups combined 
————_——<—__—_—_ 
Larger than Estimated Seasonal Increase Noted in 
Department Store Sales from February to March 
by Federal Reserve Board. 

Preliminary figures on the value of department store 
sales show an increase from February to March of con- 
siderably more than the estimated seasonal amount. The 
Federal Reserve Board’s index, which makes allowance for 
number of business days, for usual seasonal movements 
and for changes in the date of Easter, was 76 in March 
on the basis of the 1923-25 average as 100, compared with 
71 in February and 69 in January. In noting this on 
April 12 the Board added: 


In comparison with a year ago the value of sales for March, according 
to preliminary figures, was 44% larger. The increase over a year ago 
reflects in part the fact that Easter was earlier this year than last year, 
so that this year’s figures include a larger proportion of Easter shopping. 
Sales in March a year ago were also affected by the closing of the banks. 
Reported increases compared with last year are shown for all districts, 
the largest increases being in the Atlanta, Cleveland and Dallas districts. 
The aggregate for the first quarter of the year was 27% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 








Number of 
Reporting 
Stores. 


Number 
Jan. 1 to 
March 31.* 








Federal Reserve Districts: 
+25 
+18 
+21 
+ 36 


Philadelphia 
Cleveland 


+40 




















* March figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


a 
Electric Production in February 1934 Exceeded Same 
Month Last Year by 12%. 

According to the Department of the Interior, Geological 
Survey, production of electricity for public use in the United 
States amounted to 7,057 ,435,000 kwh., a gain of 12% over 
the corresponding period in 1933 when output totaled 
6,285,704,000 kwh. The current figure also compares with 
7,629,054,000 kwh. produced during the month of January 
1934. Of the figure for the month of February 1934 a total 
of 4,757,725,000 kwh. were produced by fuels and 2,299,- 
710,000 kwh. by water power. The Survey’s statement 
follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 





Changes in Output 
from Previous Year. 


Jan, '34. "34. 


Division. Total by Water Power and Fuels. 


Dec. 1933. Jan. 1934. 





Feb. 1934. Feb. 





New England 555,303,000 


Middle Atlantic - - .- 
East North Central. 
West North Central- 
South Atlantic 

East South Central- 
West South Central- 
Mountain ‘ 
Pacific 


Total for U. S___- 


2,120,815,000 
1,739,118,000 
462,025,000 
812,345,000 
262,823,000 
342,131,000 
240.004 ,000 
934,187,000 


561,555,000 
2,111,291,000 
1,782,193,000 

466 ,607 ,000 

886,912,000 

308 ,289,000 

345,725,000 

236,171,000 

930,311,000 


521,146,000 
2.008 ,900 ,000 
1,655,822 ,000 

432,532,000 

771,822,000 

288 ,822,000 

324,099,000 

213,020,000 

841,272,000 


+16% 
+99, 








7 469,751,000 





7,629,054 ,000 








7,057 ,435,000 








The average daily production of electricity for public use in the United 
States in February was 252,100.000 kwh., an increase of 2.4% over the 
average daily outpnt for January. The normal change from January to 
February is a small decrease. 

The average daily production of electricity by the use of water power in 
February was 14% less than in January. This decrease was taken care 
of by fuel-burning plants, there being an increase of 13% in the average 
daily production of electricity by the use of fuels, resulting in a corre- 


sponding increase in the daily consumption of fuel. 


A disadvantage of the present calendar is illustrated by the figures of 
total output for January and February. 


The output of electricity for the 
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month of February was about 572,000,000 kwh. less than for the month of 
January, an apparent decrease of 744%, whereas on a daily basis there 
was an actual increase in output of about 2%%. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE. 





Produced by 
1933 Water Power. 
Over 


1932. 


1934 
Over 
1933. 


1934. 1933.a 





1933. 





Ktlowatt Hours| Ktlowatt Hours 
7 629,054,000) 6,932,499,000 
7,057 435,000) 6,285,704,000| cb8% 
6,673,536,000| c9% nese 
6,461,657 ,000 5% eae 
6,999,646 000 5% onan 
7,231,057 ,00u z aa ae 
7,479,170,000 /, ones 
7,685,791,000 Te baee 
7,347 ,386,000 Ne 
7,478,163,000 
7,242,914,000 
7,469,751 ,000 


January -..- 


c8% 
February - - - 


10% 
12% 


43% 
42% 
45% 
48% 
49% 
42% 
38% 
38% 
40% 
35% 
35% 


37% 
“as = 41% 
c Decrease under 1932. 





September _ . 
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November _ - 
December. _- 
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85,283,000 .000 
b Based on average daily productions. 





a Revised. 


Coal Stocks and Consumption. 


Stocks of coal at electric public utilities declined in February. Bitumin- 
ous stocks fell from 5,250,961 tons pn Feb. 1 to 5,000,789 tons on March I, 
a decrease of 4.8%. At the same time stocks of hard coal declined 1.8% 
standing at 1,292,295 tons on March 1 as compared with 1,316,190 tons 
at the beginning of the previous month. The total stocks on March 1 
amounted to 6,293,084 tons, or 4.2% less than on Feb. 1. 

Consumption of coal increased sharply in February, due to fuel-burning 
Plants taking over the decrease in output by water power plants. Ona 
daily basis, the rate of bituminous coal consumption shows a gain of 13.6% 
in comparison with January, while anthracite consumption advanced 17.8%. 
The total consumption of both hard and soft coal in February amounted to 
2,885,639 tons, as against 2,806,010 tons in January. At the rate of con- 
sumption prevailing in February the stocks of bituminous coal on March 1 
were sufficient to last 51 days and anthracite stocks were equivalent to 
241 days requirements. 

The quantities given in the tables are based on the operation of all power 
Plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
Plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the ‘‘Electrical World" 
includes the output of central stations only. Reports are received from 
Plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore, the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.! 


thie 
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United States Department of Labor Reports Decrease 
= —— Commodity Prices During Week of 
arc . 


The index of wholesale commodity prices of the Bureau of 
Labor Statistics, United States Department of Labor, 
dropped 0.1 of 1% during the week ended March 31 according 
to an announcement made April 5 by Commissioner Lubin of 
the Bureau. ‘‘Present prices,’ Mr. Lubin stated, ‘‘are 
73.4% of the 1926 average as compared with 73.5% for the 
week ending March 24, 73.7% for the week ending March 17 
and 73.8% on March 10. The net drop during the three 
weeks was 4% of 1%.”’ He added: 


The index is 22% higher than the corresponding week of last year and 
114% above the same week of two years.ago when the indexes were 60.1 
and 65.9, respectively. ‘The average wholesale price level remained at 
slightly less than 4% above that of the first week of January. It is 24% 
above the highest point reached during 1933 (Nov. 18) when the index 
stood at 71.7 and more than 23% above the low point of last year (March 4) 
when the index was 59.6. As compared with the average for the year 1929, 
the index is down by 23%. 

The price decline of last week is primarily attributable to changes that 
occurred in two of the 10 major groups of commodities, namely foods and 
textile products. ‘Three groups, hides and leather products, miscellaneous 
commodities and building materials, showed upward price trends. The 
remaining five groups remained unchanged. 


The Commissioner’s announcement continues: 


The largest decline was shown by the foods group, which decreased by 
slightly more than 1%. The index for this group now stands at 66.5% 
of the 1926 average. The level for the group is 21% above the corre- 
sponding week of 1933 and 744% higher than the same week in 1932, when 
the respective indexes were 54.7 and 61.7. The butter, cheese and milk 
subgroup declined nearly 2%, due to lower prices for butter. Wheat and 
rye flour, oatmeal, lemons, sweet potatoes, fresh pork, veal, coffee, eggs, 
lard and raw sugar were among the other items showing average price 
declines. Increased prices were recorded for oranges, dried apricots, 
cured beef, smoked salmon and cottonseed oil. 

Weakening prices of silk and rayon and woolen and worsted goods, as 
well as minor decreases for manila hemp, burlap and raw jute, caused a 
drop of 0.3 of 1% in the textile products group. Cotton textile prices, on 
the other hand, showed an advance. The index for the group as a whole 
is 49% above the corresponding week of last year, and 30% above two 
years ago. 

Advancing prices for hides and skins and certain leather items resulted 
in the hides and leather products group moving upward by 0.7 of 1%. 
Increases for certain lumber and paint material items more than counter- 
baianced minor decreases in other building materials and caused the build- 
ing materials group to move upward by 0.1 of 1%. The miscellaneous 
group of items also showed a fractional increase. The five major groups of 
commodities showing no change in the general level were farm products, 
fuel and lighting materials, metals and metal products, chemicals and 
drugs and housefurnishing goods. 

Declining prices for barley, oats, corn and wheat brought the grain 
subgroup down by nearly 2% to the lowest point reached during the current 
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recent i sks in average prices of livestock caused the livestock and The New England, Middle Atlantic, Central Industrial, 
the current sean uvance 344% to the highest Point reached during = Southern States and Rocky Mountain regions for the week 


The index number of the Bureau of Labor Statistics is composed of 784 ended April 7 1934 showed smaller percentage gains over the 
separate price series, weighted according to their relative importance in the 1933 period than they did in the week of March 31 193 
country’s markets and is based on average prices for the year 1926 as 100.0. eeing y < tet oed 


The accompanying statement shows the index numbers of the major groups the April 1 1933 week. Larger percentage increases were 


of commodities for the past two weeks, for the weeks of April 1 1933, reported by the West Central and Pacific Coast regions. 
April 2 1932, Nov. 18 1933 (high for year) and March 4 1933 (low for year), 















































































































































The Insti , ws: 
and the average for the year 1929. es ie to Ss rere owe 1934 OVER 1933 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 31 Le eee we 
AND MARCH 24 1934, APRIL 1 1933, APRIL 2 1932, NOV. 18 1933, 
MARCH 4 1933 AND YEAR 1929. Major Geographic Week Ended Week Ended Week Ended Week Ended 
(1926—100.0.) Divisions. April 7 1934. | Mar. 31 1934.|Mar, 24 1934.|Mar. 17 1934. 
New England... _....-. +16.0 +17.3 +19.2 +18.2 
Week Ended— Midde Atlantic. —_...- +10.5 +14.4 +12.7 +14.7 
Year Central Industrial. -- - +21.3 +27.4 +27.0 +30.1 
Mar.31,Mar.24\|April 1,April 2|Nov. 18;Mar. 4} 1929. Southern States_-_.-.-- +14.3 +17.2 +12.1 +17.5 
1934. 1934. 1933. 1932. 1933. 1933. Pacifie Coast. ........ +12.9 +12.7 +12.3 +12.0 
—_—_——_— | ————— West Central. ....... +11.0 +10.5 +11.3a +13.8 
Farm products-_-.-.....-- 61.4 61.4 43.4 49.5 58.7 40.6 | 104.9 Rocky Mountain- .- --- +20.8 +22.1 +18.4 +16.8 
Dh bCptbnbe weowee 66.5 67.3 54.7 61.7 65.4 53.4 99.9 
Hides and leather products} 89.4 88.8 68.7 75.8 88.5 67.6 109.1 Total United States_ +15.5 +18.8 +17.6 +20.0 
Textile products__......- 75.8 | 76.0| 51.0} 58.4| 75.8 | 50.6 | 90.4 = Cetrected Girere 
teks ed meee f materials} 72.4 72.4 63.2 69.5 74.5 64.4 83.0 — 
Metal and meta! products.| 86.4 | 86.4 77.0 | 80.8} 83.5 | 77.4 | 100.5 j i j r 
pion a ppeamagas cal acai sak) sext Gael can l aes Arranged in tabular form, the output in kilowatt hours of 
Chemicals and drugs... 75.8 | 758| 71.6| 744] 73.5 | 71.3| 942 «the light and power companies of recent weeks and hy 
ousefurnishing goods..-| 82.5 82.5 72.3 78.3 $2.1 72.7 94.3 3j i i i 7S: 
EERE Gods... Se] el 2s) 82) ot) 737) 88 months since and including January 1931 is as follows: 
All commodities other than . 
farm products and foods! 78.6 78.6 65.7 yy ae | 77.5 66.2 91.6 1933 Over 
Week of— 1933. W eek of— 1932. Week of— 1931. 1932. 4 
All commodities_......| 73.4 73.5 60.1 65.9 71.7 59.6 95.3 — 
May 6 1,435,707,000|May 7 1,429,032,000|May 9 1,637,296,000 0.5% 
> May 13 1,468,035,000| May 14 1,436,928,000| May 16 1,654,303,000 2.2% 
e - , May 20 1,483,090,000| May 21 1,435,731,000| May 23 1,644,783,000 3.3% 
Electric Sales to Ultimate Consumers in February May 27 1,493,923,000| May 28 1,425,161,000 | May 30 1.001,683.000/ 4.8% 
H ; s a June 3 1,461,488,000| June 4 1,381,452, June ‘ 9 : 8% 
Exceeded Corresponding Period in 1933 by 14.7% Sune 10 1°541,713,000| June 11 1.435,471,000| June 13 1,621,451,000| 7.4% 
Revenue up 3.4%. June 17 1,578,101.000 June 18 1,441 ,583,000 — » 1.600.981,000 R 5% 
ral jet} pmek rd * June 24 1,598,136,000| June 25 1,440, d une ‘ 3 ° 9% 
‘ hing gto statistics, covering 100% of the electric july “1 1'655'843/000| July 1 1,456,961,000 |July 4 1,607,238.000| 13 1% 
1 7 i , , Tdi July 8 1,538,500,000| July 9 1,341,730,000| July él , 000; 14.7% 
ight and power industry, were released by the Edison Ji 8 {'¢as'339:000| July 16 1:415,704,000| July 18 1,644.638:000| 16.4% 
Electric Institute on April 7. Juy 22 1,654,424,000| July 23 1,433,990,000| July 25 1,650,545,000| 15.4% 
July 29 1,661,504,000| July 30 1,440,386,000|Aug. 1 1,644,089,000| 15.4% 
Month of February ro. Aug. 5 1,650,013,000| Aug. 6 1,426,986,000' Aug. 8 1,642,858,000} 15.6% 
x Kilowatt-hours Generated (Net)— 1934. 1933. Change. Aug. 12 1,627,339,000| Aug. 13 1,415,122,000| Aug. 15 1,629,011,000| 15.0% 
PGES aso becddéeansbsdscuskcausane 4,441,940,000 3,369,970,000 +31.8 Aug. 19 1,650,205,000| Aug. 20 1,431,910,000| Aug. 22 1,64%,229,000| 15.2% 
Fo 8 ee een 2,069,633,000 2,474,727,000 —16.4 Aug. 26 1,630,394,000| Aug. 27 1,436,440,000| Aug. 29 1,637,533,000| 13.5% 
Sept. 2 1,637,317,000| Sept. 3 1,464,700,000|Sept. 5 1,635,623,000| 11.8% 
Total kilowatt-hours generated_______. 6,511,573,000 5,844,697,000 +11.4 Sept. 9 1,582,742,000| Sept. 10x1,423,977,000 | Sept. 12 1,582,267,000| 11.1% 
Additions to Suppiy— Sept. 16 1,663,212,000|Sept.17 1,476,442,000|Sept.19 1,662,660,000|} 12.7% 
Energy purchased from other sources___.____ 200,002 ,000 127,817,000 +56.5 Sept.23 1,638,757,000| Sept. 24 1,490,863,000| Sept. 26 1,660,204,000 9.9% 
Net inte1national imports_......_.._____. 73,458,000 29,847,000 +146.1 Sept. 30 1,652,811,000| Oct. 1 1,499,459,000|Oct. 2 1,645,587,000| 10.2% 
Oct. 7 1,646,136,000) Oct. 8 1,506,219,000|}Oct. 10 1,653,369,000 9.3% 
oo 273,460,000 157,664,000 +73.4 Oct. 14 1,618,948,000| Oct. 15 1,507,503,000| Oct. 17 1,656,051,000| 7.4% 
Deductions from Supply— Oct. 21 1,618,795,000| Oct. 22 1,528,145, Oct. 24 1,646,531,000 5.9% 
Energy used in electric railways departments 65,101,000 65,251,000 —0.2 = a etry oe. ” otetry ac | He ay 4 $32 
Ene Nov. J ¥ ¢ ov. ’ ’ ’ : . , ’ ’ 
rgy used in electric and other depts__-__- 111,576,000 101,847,000 +9.6 Nov. 11 1'616'875.000| Nov. 12 1,520,730,000 Nov. 4 1,623,151,000 6.3% 
Ee, eee ee 176,677,000 167,098,000 +5.7 Nov.18 1,617,249,000| Nov. 19 1,531,584, ‘ov. 690,001, % 
Total energy for distribution..._____..._.. 6,608.356.000 5.835.263.0000 +13.2 Nov. 25 1,607 ,000 | Nov. 26 y1,475,268,000 | Nov. 28 1,599,900,000 } 5.9% 
Energy lost in transmission, distribution, &c. 842,440,000 (809,046,000 +4.1 Des. Hb tty — s 1 oe oe — 4 itn toed een 
wat 4 . ’ . * ’ , , . ’ , ‘ : 
owatt-hours sold to ultimate consumers__ 5,765,916,000 5,026,217,000 +14.7 Dec. 16 1. ‘018'000 17 1°563.384,000| Dec. 19 1.675,653,000 5.2% 
Sales to Ultimate Consumers (Kwch.)— Dec. 23 1,656,616,000| Dec. 24 1,554,473,000| Dec. 26 1,564,652 ,000 6.6% 
Domestic service... .....--.--.---------- 1,122,776,000 1,073,758,000 +4.6 Dec. 30 1,539,002,000| Dec. 31 1,414,710,000 1932. 
Commercial—Sma]l light and power (retail). 1,085,323,000 1,043,580,000 +4.0 1934. 1933. Jan. 2 1,523,652,000 8.8% 
Large light and power (wholesale) ______- 2,831,491,000 2,247,548,000 +26.0 Jan. 6 1,563,678,000| Jan 71£1,425,639,000| Jan. 9 1,619,265,000 9.7% 
Municipal street lighting --._-............ 201,970,000 210,909,000 —4.2 Jan. 13 1,646,271,000| Jan. 1,495,116,000} Jan. 16 1,602,482,000} 10.1% 
Railroads—Street and interurban__-__-...-- 388,024,060 348,115,000 +11.5 Jan. 20 1,624,846,000| Jan. 21 1,484,089,000| Jan. 23 1,598,201,000| 9.5% 
Electrified steam ...................... 61,594,000 49,622,000 +24.1 Jan. 27 1,610,542,000| Jan. 28 1,469,636,000| Jan. 30 1,588,967, 9.6% 
Municipal and miscellaneous. __.........-- 74,738,000 52,685,000 +41.9 Feb. 3 1,636,275,000| Feb. 4 1.454,913,000| Feb. 6 1,588,853,000| 12.5% 
Feb. 10 1,651,535,000| Feb. 10 1,482,509,000| Feb. 13 1,578.817,000| 11.4% 
Total sales to ultimate consumers______ 5,765,916,000 5,626,217,000 +14.7 Feb. 17 1,640,951,000| Feb. 18 1,469,732,000| Feb. 20 1,545,469,000| 11.6% 
Total revenue from ultimate consumers.._.. $154,831,700 $149,768,400 +3.4 Feb. 24 1,646,465,000| Feb. 25 1,425,511,000| Feb. 27 1,512,158,000| 15.5% 
—12 Months Ended Feb. 28— P.C Mar. 3 1,658,046,000| Mar. 4 1,422,875,000} Mar. 5 1,519,679,000} 16.5% 
x Ktlowatt-hours Generated (Net)— 1934 1933 Change. Mar. 10 1,647,024,000| Mar. 11 1,390,607,000| Mar. 12 1,538,452,000| 18.4% 
By fuel TE eas 49 123 308 000 44 926 131 000 +9 3 Mar. 17 1,650,013,000 Mar. 18 1,375,207 ,000 Mar. 19 1,537 ,747 ,000 20 0% 
By water Re in a tap: 31.131 464.000 30.639.824.000 +1.6 Mar. 24 1,658 ,389,000 Mar. 25 1,409,655,000 Mar. 26 1,514,553 000 17.6% 
wececennnnennccecennnen tates en — Mar. 31 1,665,650,000/Apr. 1 1,402,142,000/ Apr. 2 1.480.208,000) 18.87% 
Total kilowatt-hours generated_______ 80,254,772,000 75,565,955,000 +6.2 Apr. 7 1,616,945,000| Apr. 8 1,399,367, Apr. 465,076, 5% 
Purchased energy (net)..-...-....__.-_-- 3,091.036,000 2.726.826,000 +13.4 Apr. 14 -.....-.---. noe By oor les a Hy ea 
Energy used in elec. railway & other depts. 1.912,953,000 2.040,336.000 -—6.2 APF. 21 ..-.-..----- Apr. 22 1,431,095,000| Apr. pr rye yd coc 
Total energy for distribution.________.___- 81.432.855,000 76.252.445.000 +68 APF. 28 -......-.--- Apr. 29 1,427,960,000 | Apr. = erty ry cece 
Energy lost in transmission, distribution, &¢.14,401,305,000 13,599,391.000  +5.9 May 5 ------------ May _6_1,435,707,000! May 420,083,000" __---- 
Owatt-hours sold to ultimate consumers __67,031,550,000 62,653,054,000 +7.0 vised figure ksgi 
Total revenue from ultimate consumers__-_-_$1,780,270,000 $1,803,448,300 —1.3 a8 : ser stpenaa irs od icine 
Important Factors— oats oo % ; 
Per cent of energy generated by water power 38.8% 40.5% par LP ori 
Average pounds of coal per kilowatt-hour-__ 1.45 i a ae r s Le 81 = 
Domestic Service (Residential Use)— omen f— $006. ee — — 1933. 
a. vag enone a per customer (kwh.) 607 . 698 +1.5 
verage revenue per kwh. (cents).________ 5.46¢ 5.58¢ —2.2 ~ 
: ‘ January ____| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000|} 10.0% 
Average monthly bill per domestic customer_ $2.76 $2.78 —0.7 aa... 6,608.356,000| 5,835,263,000 6,494,001,000 $,678,915.000 13.2% 
Basic Informatto Feb. 28. MOMGkacsnt so-aceomea 6,182,281,000) 6, ,684, ° ‘ ¢ onee 
fe n as of Fe 1936, 1933. aa oe 6,024,855 .000| 6,294,302,000} 7,184,514,000) ---- 
Generating capacity (kw.)—Steam______._______._____. 23,986,500 24,159,000 May-..--.--| ---------- 6,532 686,000] 6,219,554,000/ 7,180,210,000); ---- 
EE its oe ot ss be sa pnatadekasadack 9,007,100 8,968,600 Pe re ceel | “ssstloowee 6,809 440,000} 6,130,077,000| 7,070,729,000| ---. 
International combustion....___...................- 461,900 ‘2 Se ee.) wide 7,058 ,600,000| 6,112,175,000) 7,286,576,000) .-..- 
Se ye ee eee eee 7,218 678,000 etre heen , eat ane ---- 
Total generating capacity in kilowatts_.___._.______- 33,455,500 33,585,000 September..| -----.---- 6,931,652,000| 6,317,733, 099,421, +--+ 
g capacity owatts alt Ml hata 7,094,412,000| 6,633,865,000| 7,331,380,000)  ---- 
Number of Customers— November..| -..------- 6,831,573 000] 6,507,804,000| 6,971,644,000} _._. 
Farms in Eastern area (included with domestic) _._._.--- (504,957) (502,678) December... -__......| 7,009,164,000] 6,638,424,000| 7,288,025,000] ---- 
- ee area (included with commercial, large)... (205,423) (203,225) a ated ase “ - 
I on cS i a 20,067,553 19,763,385 1 77 442,112,000 86 ,073,969,000 ae 
Commercial—Small light and power__________-.._------ 3,683,964 3,650,962 Pe noss-...ceesccssts ann nd 
|. ea aa ae 521,696 539,995 Note.—The monthly figures shown above are based on reports covering approxi- 
All other ultimate consumers.__..___._.--_-.---------- 67,220 70,034 mately 92% of the electric light and power industry and the weekly figures are 
— = based on about 70%. 
Total ultimate consumers.........................-- 24,340,433 24,024,375 . > 
x As reported by the U. S. Geological Survey with deductions for certain plants 4 ; 
not considered electric light and power enterprises. S. H. Logan of Canadian Bank of Commerce Finds 
—_————>—_—_ Outlook for Canadian Industry Brightest Since 
. ae . ‘ Beginning of Depression. 
Production of Electricity Declined During the Week —, i C i a ee ee 
Ended April 7 1934, but Exceeded Same Period in In a review of Canadian business Iss I oe 


1933 by 15.5%. Logan, General Manager of the Canadian Bank of Com- 
According to the Edison Electric Institute, the production merce, Toronto, said that ‘‘complete reports from numerous 
of electricity by the electric light and power industry of the sources, some of which were obtained specially to test the 
United States for the week ended April 7 1934 amounted to soundness of the great industrial advance early in the year, 
1,616,945,000 kwh., an increase of 15.5% as compared with partly confirm our views expressed a month ago that the 
the corresponding period last year, when output totaled upturn might have been based upon too optimistic hopes. 
1,399,367,000 kwh. The current figure also compares with However,” Mr. Logan continued, ‘notwithstanding that 
1,665,650,000 kwh. produced during the week ended March February export trade declined at a greater than seasonal 
31 1934 and 1,658,389,000 kwh. during the week ended rate, the immediate outlook for industry is the brighest since 


March 24 1934. The gain for the week ended March 31 _ the beginning of the depression.”” Mr. Logan further said, 
over the same period in 1933 was 18.8%. in part: 
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The production of steel, newsprint and lumber, declined in February and 
early March, although in each instance the record was much better than in 
the corresponding months of 1933—the output of steel being five times 
greater, and that of newsprint nearly 40% higher, while the lumber cut 
in British Columbia was about treble that of February 1933. There were, 
of course, offsetting influences in the general retrogressive movement of 
February this year. Thus, automobile production rose about 25% over 
that of the preceding month, with manufacture for the domestic market 
over-shadowing that for export for the first month since September 1933. 
Moreover, the many industries allied with the automobile industry, as 
well as the textile and leather manufacturing trades, surged forward. The 
progress made in these industries, combined with preparations for an in- 
creased production in others and the reabsorption of idle men by the rail- 
ways increased employment. 

Steel production in the first two months of this year was about 50% of 
capacity, and 123% higher than in the corresponding months of last year. 
Activity in this industry invariably rises in the spring season, but we have 
definite information to the effect that new orders were received in March— 
an increase in production is therefore assured. 

Construction contracts awarded during the first quarter had a value about 
100% greater than in the same period of 1933. 


ee 


Lumber Orders at Mills Below Those of Preceding 
Six Weeks. 


New business booked at the lumber mills during the 
week ended April 7 1934 was less than during any of the 
preceding six weeks and only 2% above the weekly average 
of orders during the first quarter of the year; production 
during the week was 13% greater than the weekly average 
of the first three months, though less than during any of 
the preceding three weeks, according to telegraphic reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of leading 
hardwood and softwood mills. The reports were from 
1,505 American mills whose production was 194,029,000 
feet; shipments, 185,001,000 feet; orders, 185,259,000 feet. 
Revised figures for 1,524 mills show production during the 
week ended March 31 1934 of 203,667,000 feet; shipments, 
216,314,000 feet; orders, 216,233,000 feet. The National 
Lumber Manufacturers Association, in reviewing operations 
during the week ended April 7, further reported as follows: 

All softwood regions but Southern Pine, West Coast and California 
Redwood reported orders above production during the week ended April 7. 
Total softwood orders were 7% below production hardwood orders 13% 
above hardwood output. All regions but Southern Pine and Northern 
Hemlock reported orders above those of corresponding week of last year, 
total softwood orders being 6% above and hardwood orders 19% above 
their record of a year ago. Total production was 56% above that of 
similar week of 1933 and total shipments were 18% above those of the 
same week. 

Unfilled orders as reported by 1,535 mills dyring the week ended April 7 
1934 totaled $51,823,000 feet and gross stocks at the same mills were 
4,951,544,000 feet. 

Forest products carloadings during the week ended April 7 totaled 
23,962 cars, a decrease of 848 cars below the preceding week, but 6,689 
more cars than during the same week of 1933 and 4,776 cars above similar 
week of 1932. 

Lumber orders reported for the week ended April 7 1934 by 991 softwood 
mills totaled 155,307,000 feet, or 7% below the production of the same 
mills. Shipments as reported for the same week were 158,279,000 feet, 
or 5% below production. Production was 167,437,000 feet. 

Reports from 560 hardwood mills give new business as 29,952,000 feet, 
or 13% above production. Shipments as reported for tne same week 
were 26,722,000 feet, or 0.4% above production. Production was 26,- 
592,000 feet. 
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Unfiiled Orders and Stocks. 

Reports from 1,535 mills on April 7 1934 give unfilled orders of 851,- 
823,000 feet and gross stocks of 4,951,544,000 feet. The 562 identical 
mills report unfilled orders as 607,107,000 feet on April 7 1934, or the 
equivalent of 26 days’ average production, as compared with 496,494,000 
feet, or the equivalent of 21 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 

Last week's production of 417 identical softwood mills was 145,516,000 
feet, and a year ago it was 95,296,000 feet; shipments were respectively 
138,707,000 feet and 118,758,000; and orders received 130.166.0000 feet 
and 123,131,000 feet. In the case of hardwoods, 213 identical mills re- 
ported production last week and a year ago 16,457,000 feet and 8,772,000; 
shipments 16,175,000 feet and 12,880,000 and orders 18,539,000 feet and 
15,535,000 feet. 

SOFTWOOD REPORTS. 


West Coast. 


The West Coast Lumbermen’s Association reported from Seattle that 
for 579 mills in Washington and Oregon, shipments were 7% below pro- 
duction and orders 8% below production and 1% below shipments. New 
business taken during the week amounted to 86,277 ,000 feet (previous week 
95,267,000 at 579 mills); shipments 87,362,000 feet (previous weeks 97,- 
354,000); and production 93,714,000 feet (previous week 95,716,000). 
Orders on hand at the end of the week at 579 mills were 387.804,000 feet. 
The 184 identical mills reported a gain in production of 38%, and in new 
business an increase of 9% as compared with tue same week a year ago. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 175 
mills reporting, shipments were 18% below production, and orders 31% 
below production and 15% below shipments. New business taken during 
the week amounted to 20,027,000 feet (previous week 31,953,000 at 177 
mills) ; shipments 23 505,000 feet (previous week 31,578,000); and production 
28,830,000 feet (previous week 26,386,000). Orders on hand at the end 
of the week at 175 mills were 100,675,000 feet. The 92 identical mills 
reported a gain in production of 10%, and in new business a loss of 27%. 
as compared with the same week a year ago. 


Western Pine. 
The Western Pine Association reported from Portland, Ore., that for 


124 mills reporting, shipments were 2% above production and orders 6% 
above production and 4% above shipments. New business taken during 
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the week amounted to 36,748,000 feet (previous week 47,465,000 at 137 
mills) ; shipments 35,351,000 feet (previous week 45,408,000) ,and production 
34,649,000 feet (previous week 39,931,000). Orders on hand at the end 
of the week at 124 mills were 137,772,000 feet. The 117 identical mills 
reported a gain in production of 160% and in new business an increase of 
20% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 24 American mills as 395,000 feet, shipments 1,102,000 
feet and new business 1,032 000 feet. Orders on hand at the end of the 
week were 6,284,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported pro- 
duction from 18 mills as 7,120,000 feet, shipments 6,079,000 feet and 
new business 5,529,000 feet. Orders on hand at the end of the week 
were 35,680,000 feet. Eleven identical mills reported production 155% 
greater and new business 22% greater than for the same week last year. 

Southern Cypress. 

The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production of 25 mills as 1,136,000 feet, shipments 2,806,000 feet 
and new business 3,429,000 feet. Orders on hand at these mills at the end 
of the week were 6,078,000 feet. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production of 20 mills as 666,000 feet, 
shipments 930,000 and orders 818,000 feet. Week-end orders on hand 
at 12 mills were 4,645,000 feet. The 13 identical mills reported an increase 
of 175% in production and a loss of 47% in new business, compared with 
the same week a year ago. 

Northeastern Softwoods. 

The Northeastern Lumber Manufacturers Association of New York 
reported softwood production of 26 mills as 927,000 feet, shipments 1,144,- 
000 and orders 1,447,000 feet. Orders on hand at the end of the week 
were 9,782,000 feet 

HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production of 353 mills as 21,706,000 feet, shipments 22,784,000 and new 
business 26,803,000. Orders on hand at the end of the week at 386 mills 
were 138,433,000 feet. The 200 identical mills reported production 67% 
greater, and new btsiness 18% than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production of 20 mills as 2,521,000 
feet, shipments 1,600,000 and orders 1,874,000 feet. Orders on hand at 
the end of the week at 17 mills were $8,168,000 feet. The 13 identical] mills 
reported an increase of 637% in production and a gain of 44% in orders, 
compared with the same week last year. 

The North Central Hardwood Association of Indianapolis reported 
production of 161 mills as 1,442,000 feet; shipments, 1,545,000 feet; orders, 
759,000 feet; unfilled orders, 10,007 ,000 feet. 

The Northeastern Lumber Manufacturers Association of New York 
reported hardwood production of 26 mills as 923 ,000 feet, shipments 793 ,000 
and orders 516,000 feet. Week-end orders on hand were 6,495,000 feet. 

a 


March Output of Auto Chamber Members Tripled 
Production for Same Month in 1933. 

All previous monthly records of production by members of 
the National Automobile Chamber of Commerce back to 
September 1929 were eclipsed last month, according to a 
report released to-day estimating the Chamber output at 
262,156 cars and trucks. 

The number of workers employed by its members also 
attained its highest level since Septemer 1929, the Chamber 
reported. 

On the basis of this estimate, production by Chamber 
members was 208% above the corresponding month last 
year and 49% above February of this year. 

Production for the first quarter was placed at 539,128 
units, an increase of 84% over last vear. 

Notwithstanding the substantial advances in factory 
operations, nearly every automobile company is reporting 
heavy banks of unfilled orders. 

The Chamber report, which includes the figures for all 
but one major producer in the industry, is summarized as 


follows: 


March 1934_______ 
February 1934_____ 
March 1933 


__ 262,156 | Three months 1934_____________.539,128 
._..175,386 | Three months 1933 _- 292,176 
_ 84,983 


en 


37,500 Bags of Santos Coffee Sold by Grain Stabilization 
Corporation at Prices Ranging From 11.21 to 11.31 
Cents a Pound. 

The Farm Credit Administration announced April 11 that 
the New York coffee office of the Grain Stabilization Corp. 
on April 11 1934, sold 37,500 bags of Santos coffee, at prices 
ranging from 11.21 cents to 11.31 cents per pound. This 
compares with prices of 11.87 to 12.03 cents a pound at which 
the last previous allotment of coffee sold on March 8. The 
coffee is part of the 1,050,000 bags received from Brazil 
several years ago by the Federal Farm Board in exchange 
for 25,000,000 bushels of American wheat. Only 37,500 
bags of the coffee still remains unsold. An announce- 
ment by the Grain Stabilization Corp. that bids would be 
received on April 11 was referred to in our issue of April 7, 
page 2325. In an announcement issued April 11 the New 
York Coffee & Sugar Exchange stated: 

An average of 10 cents has been obtained on the 1,012,500 bags sold to 
date. As Santos coffee at the time of the trade was worth about 8 cents, the 
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Paper profit to the Government would exceed $2,600,000, exclusive of 
warehouse, administrative and other charges. 


<i 
— 





Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on April 10 
issuec its crop report as of April 1 1934. This report places 
the condtion of winter wheat on April 1 1934 at 74.3%. 
A year ago on the same date the condition was 59.4%. The 
10-year average is 79.2%. The condition of rye on April 1 
was 63.8% as compared with 72.5% on April 1 1933 and 
with 83.3%, the 10-year average. 


Winter Wheat. 


A winter wheat crop of 491,793,000 bushels is indicated by April 1 
condition. Production in 1933 was 351,030,000 bushels and the five-year 
average (1927-1931) was 632,061,000 bushels. 

The condition of winter wheat on April 1 was reported at 74.3%. Condi- 
tion a year ago was 59.4% and the 10-year average (1922-1931) was 79.2%. 
Condition is below average in all sections except in Ohio, Indiana, Illinois, 
Missouri and the Pacific Northwest. The poorest conditions occur in a 
group of Nortaern States extending from Michigan to Wyoming and in 
Texas and New Mexico. Low conditions are also reported in the Eastern 
States but these are believed to reflect the lateness of the season rather than 
prospects for poor yields. 

In the greatest plains area, much of the winter wheat was sown under 
rather unfavorable conditions. In the Central Great Plains States, winter 
precipitation has been sufficient to improve prospects somewhat although 
the moisture situation is still unfavorable. 

Present indications suggest that about 14% of the acreage sown last fall 
has been or will be abandoned. Abandonment last year amounted to 
33.4% of the sown acreage and the 10-year average (1922-1931) was 12.2%. 

The Board has made no allowance for the effect upon wheat acreage of the 
reopening of the wheat campaign or for adjustments in acreage which 
farmers may find necessary in compliance with wheat contracts. 


Farm Stocks of Grain. 

Farm stocks of wheat on April 1 1934 are reported at 114,647,000 bushels, 
compared with 182,935,000 on the same date last year and the five-year 
average (1928-1932) of about 128,000,000 bushels. Farm disappearance 
of wheat during the last quarter amounted to only about 79,000,000 bushels 
and was smaller than disappearance during the same period in any of the 
Past seven years. 

Farm stocks of corn on April 1 1934 were 834,337,000 bushels, compared 
with 1,123,809,000 bushels on April 1 1933 and the five-year average 
(1928-1932) April 1, stocks of about 757,000,000 bushels. Disappearance 
during the past quarter was slightly below average for the period. 

Farm stock of oats on April 1, are reported at 271,339,000 bushels, 
compared with 468,009,000 bushels a year ago and the five-year average 
389,000,000 bushels. Present stocks are the smallest of the nine years for 
which similar data are available and the January to April disappearance 
amounting to 179,000,000 bushels is smaller than for the same period in any 
recent year. 

Rye. 

The condition of rye on April 1 was reported at 63.8% of normal, which 
is the lowest April condition in the 55 years on record. The previous 
low record was 72.5% in 1933. The 10-year average (1922-1931) April 1 
condition is 83.3%. Deficient moisture in the Dakotas and Minnesota 
is largely responsible for the poor condition of the crop. The first forecast 
of production will appear in the May crop reports. 


Peaches. 


The condition of peaches in the 10 Southern States on April 1 is reported 
at 73.7% as compared with 47.2% on April 1 1933. On April 1 1932, the 
condition was 33.4%, while the average April 1 condition for the preceding 
eight years is 70.8%. Compared with the wide range in condition between 
States the past two years, the condition this year is fairly uniform, ranging 
from 66% in Oklahoma and Texas to 82% in Louisiana. Condition in most 
of the States of heaviest production ranges from 74 to 79%. 

Generally, the peach crop in the Southern States suffered but little from 
the unusually cold winter and, while some damage to buds resulted, it is 
generally felt that there are sufficient buds to result in a fairly good crop 
provided wheather conditions from now to harvest remain favorable. In 
Georgia the continuous cold weather during February held the crop back 
but there was little damage to buds. 

In the area north of the Potomac River and west to Illinois the prospects 
for the peach crop are reported to range from complete failure to a very light 
crop in some restricted sections. A freeze on March 24 in the Pacific 
Northwest is reported to have injured soft fruits. The California fruit 
situation is yet undetermined. During the autumn, winter, and early 
spring, it was unusually dry in nearly all of the important deciduous fruit 
sections of California and there was less than the usual amount of cold 
weather. These conditions have resulted in fruits coming into bloom 
earlier than usual. There is still danger of damage from spring frosts, 
however, and until that period is passed, nothing definite can be said of 
the prospects for the 1934 crops of deciduous fruits in California. 


Early Potatoes. 

The April 1 condition of the early potato crop in 10 Southern States was 
reported to be 75.0% of normal, compared with 72.5% on April 1 1933, and 
an April 1 average for the preceding eight years of 79.3%. Better condi- 
tion, as a rule, is reported for the commercial or shipping crop than for 
the early crop raised for home or local use. February and March freezes 
injured some early plantings which will affect yields slightly but the chief 
result will be to delay maturity. Very little acreage is reported lost out- 
right. 

Pastures. 


The condition of farm pastures was reported lower on April 1 than on 
that date in at least ten years. Excellent pasturage is available in the 
Pacific Coast States but east of the Rockies all States reported pasture 
below the usual average on April 1 and half of the States reported a lower 
condition than has been reported on that date in any of the last ten years. 
The reports received from Eastern and Central States show both a shortage 
of grass in areas where livestock is usually on pasture on April 1 and poor 
prospects for early pasturage elsewhere. This accentuates the general 
shortage of hay and grain. 

Milk Production. 

With pastures late, feed supplies running short, feed prices high in com- 
parison with prices of dairy products and with the proportion of the cows 
being milked smaller than at the same season in any year since 1926, the 
average daily milk production per milk cow reported by crop correspondents 
on April 1, was not only 5% below the production reported on that date 
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last year, but was the lowest April production shown on the 10 years record. 
The average for all reports was 12.65 pounds per cow compared with 13.32 
pounds on April 1, last year and an average of 14.30 pounds on that date 
during the previous five years. In the Western group of States milk pro- 
duction per cow, as reported on April 1, averaged about the same as on that 
date last year for the weather there has been favorable and the most im- 
portant dairy sections report pastures excellent. In each of the other 
groups of States the reported production per cow was the lowest on record 
for April, with the single exception of the West North Central States in 
1925. As the low production per cow on April 1, was partially offset by 
an increase in the number of milk cows on farms, total milk production in 
the United States on that date appears to have been about 2% lower than 
on the same date last year. 
WINTER WHEAT. 






































April Condition. Production, 
State. Aver- Harvested. 
age Indicated 
1922- | 1933. | 1934. Average April 1 
1931. 1927-31. 1933. 1934.a 
% % 9g Bushels. Bushels. Bushels. 

Ue Se 84 71 71 4,674,000} 4,388,000) 4,267,000 
New Jersey .......... 86 80 82 1,240,000 990,000 900 ,000 
Pennsylvania__.....-- 82 78 68 18,080,000) 15,678,000) 16,021.000 
ee ee 73 76 74 29,431,000) 34,732,000| 31,238,000 
ae 76 74 78 27,401,000} 22,344,000) 25,392,000 
eT See TEE. 77 &3 31,611,000} 26,592,000} 29,601,000 
eee 82 69 63 15,440,000} 13,332,000) 12,016,000 
Wenn dususdecce 84 76 67 729 ,000 64,000 377,000 
DENS ds dbbencee 81 70 58 3,284,000} 2,370,000 1,608 ,000 
CC re ee 87 78 81 7,422,000} 3,587,000) 4,672,000 
i acti chch os ee uh cots el 80 74 83 20,225,000) 16,600,000) 19,396,000 
South Dakota. _..._.- 81 67 37 1,386,000 870,000 354,000 
UE. i downdbwee 83 59 80 62,866,000) 25,894,000; 41,190,000 
DS a 6s neuen 77 37 70 \175,876,000| 57,452,000) 124,012,000 
octets EEE 88 85 80 2,002 ,000 1,078 ,000 1,350,000 
ees 82 83 71 9,375,000; 6,320,000) 7,460,000 
Ti ncwkecwanaal aa 81 66 9,582,000} 7,425,000] 8,160,000 
West Virginia__.....- 78 85 64 1,679,000} 1,798,000} 1,862,000 
North Carolina... . 86 81 ye! 3,661,000} 3,714,000) 4,130,000 
South Carolina. ___._- 78 73 73 546,000 592,000 780,000 
SO i ee ee 78 74 77 505,000 536,000 788 ,000 
EE adi nicwratanaibimee 78 82 70 2,969,000} 3,240,000) 3,348,000 
C., —rreeee 80 83 74 2,950,000} 2,774,000) 3,056,000 
, See 82 76 71 31,000 34,000 30,000 
BEND 6 6 o'ée bo ddleeee 82 70 80 241,000 216,000 304,000 
CRS Bis uhh dds ew 79 49 71 52,641,000} 33,095,000) 40,172,000 
SEs <)> Hinmatowen 78 50 62 39,653,000} 13,022,000} 23,018,000 
DREM. cacsecéecsu} 78 65 78 9,016,000) 6,166,000) 7,756,000 
I Din abthtnedscds 89 69 85 12,950,000} 8,025,000) 11,408,000 
s+ teanadue de 87 45 72 1.707 ,000 808,000} 1,003, 
| aes a 34 72 15,491,000} 2,412,000} 7,884,000 
New Mexico. ......... 70 59 49 3,421,000} 1,210,000 842,000 
BE cendscuasucks 92 91 89 54 ,000 1,288 ,000 861,000 
i, ene 91 83 84 3,333,000) 2,340,000) 2,338,000 
oo ae 95 97 96 89,000 48,000 69,000 
Washington. _....__.. 78 37 95 29,344,000) 13,090,000) 25,944,000 
Nas ne i nse tive este ees 89 54 88 19,286,000} 4,388,000) 17,409,000 
Js ioc: t ob eracn ee 82 74 85 11,362,000) 12,118,000} 10,767,000 

United States__-___- 79.2! 59.4| 74.3/632,061,000|351,030,000\491 793,000 





a These figures are based on the estimated seeded acreage less probable abandon- 
ment from usual causes and make no allowance for reduction of acreage which pro- 
ducers may make in order to comply with present or future wheat contracts. 


Oe 
Raw and Refined Sugar Shipments from Philippines 
to United States Higher. 

Raw sugar shipments from the Philippines to the United 
States for the first five months of the crop year, Nov. 1 1933 
to March 31 1934, amounted to 705,218 long tons, against 
550,925 tons during the similar period in 1932-33, an in- 
crease of 28%, according to cables to the New York Coffee 
and Sugar Exchange. Refined shipments for the same period 
were 41,693 tons against 28,015 tons in 1932-33, a gain of 
48.8%, the Exchange announced April 11. Shipments for 
the last half of March, raw and refined together, totaled 
120,048 tons against 76,460 during the same period in 1933. 

Approximately 62% of the amount available for the 
United States of the 1933-34 crop his been shipped so far, 
according to the Exchange. Last year 53% of the total 
crop had been shipped by the first of April. 

ee 


Sugar Production by Java During Crop Year April 1 
1933 to March 31 1934 Lower. 


Java during her crop year April 1 1933 to March 31 1934 
produced 1,379,000 long tons of sugar, according to B. W. 
Dyer & Co., sugar economists and brokers, compared with 
2,569,000 tons during the same period the previous year and 
2,799,000 tons during the 1931-32 crop year. Exports of 
sugar during the 1933-34 crop year, using a preliminary 
figure for March 1934, amounted to 1,085,000 tons compared 
with 1,310,000 tons in the previous year, and 1,517,000 tons 
in the crop year 1931-32. Stocks of sugar on the Island of 
Java on March 31 1934 are estimated at 2,432,000 tons by 
the Dyer firm, compared with 2,493,000 tons on March 31 
1933 and 1,608,000 tons on March 31 1932. 

—_—_<—_—_——_ 


Raw Silk Imports Again Up in March— Deliveries to 
American Mills Also Higher—Inventories Continue 
to Decline. 


According to the National Federation of Textiles, Inc., 
suecessor to The Silk Association of America, Inc., raw 
silk imports into the United States during March 1934 totaled 
32,301 bales, or 10,012 bales above imports of March 1933, 
and an increase of 2,493 bales over February 1934. 

Raw silk in storage in warehouses was 62,828 bales on 
April 1 1934, or 19,014 bales above April 1 1933, but was 
11,779 bales lower than on March 1 1934. 
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Deliveries of raw silk to American mills during March 
1934 were 44,080 bales, or 5,146 above the same month of 
1933. March deliveries were 5,059 bales above last month. 

Approximately 41,000 bales of raw silk were in transit 
at the end of March. The National Federation of Textiles, 
Inec., reports as follows: 

RAW SILK IN STORAGE. 


(As reported by the principal public warehouses in New York City and Hoboken.) 


(Figures tn Bales) — European. Japan. All Other. 
In storage March 1 1934 5,257 65,589 3,761 
Imports, month of March 1934 x 2 31,559 490 


97,148 4,251 
54,333 3,601 





Total available during March 1934_______-_- 


5,509 
In storage, April 1 1934 z 





Approx. deliveries to American mills during 


March 1934 42,815 650 


SUMMARY. 





Imports During the Month. 
1933. 1932. 
53,114 52,238 


In Storage at End of Month. 
1932. 
62,905 











90,085 
30,028 














otal 
Monthly average. - 





Approrimate Amount of Japan 
Suk in Transit at Close 
of Month, 


Approrimate Deliveries 
to American Mitls.y 





i 


932. 





SESSSESSERE 
SSSSsesess 


53 


34,822 
26,959 
469,427 
39,119 37,842 
x Covered by European Manifests Nos. 10 to 13 imclusive, Asiatic Manifests Nos. 
41 to 56 inclusive. y Includes re-exports. Stocks at warehouses include Com- 


modity Exchange, Inc. certified stocks 4,780 bales. z Includes 3,176 bales held at 
terminals. 


on 
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Cotton Option Contracts Expiring May 1—AAA 
Reminds Holders to Exercise Options or Make 
Arrangement for Extension. 

Cotton producers holding approximately 14,500 cotton 
option contracts were reminded by the Agricultural Adjust- 
ment Administration on March 26 that these options must 
be exercised by May 1 or the proper arrangements made for 
an extension. It is estimated that —"e options are 
for approximately 90,000 bales of cotton. he Adminis- 
tration said: 

According to the terms of the cotton option contract, the option expires 
unless it is received for execution before May 1 1934, or unless a formal 
request is made for an extension. This formal request must be made on a 
form provided by the AAA (Form C-5-B) which has been furnisned each 


option holder, and which specifies the conditions under which the option 
may be extended. 


If an extension is obtained by the option holder, it is provided that the 
purchase price of six cents per pound is to be increased at the rate of 40 
cents per bale per month or part of a month the contract is carried after 
May 1 1934. This is to cover the carrying charges on the cotton. 


> 


Census Report on Cottonseed Oil Production 
During March. 


For Census Bureau report on cottonseed oil production 
during March see page 2608. 

—_— p—___ 

Petroleum and Its Products—Major Companies Offer 
Substitute Plan for Refinery Control—Labor 
Troubles Threatened in Petroleum Industry— 
Attack on Administrator Ickes’ Policies Continued 
by J. Edward Jones at NRA Hearings—Oil Ad- 
ministration Orders Reports on Crude Shipments. 

The substitute plan for refinery control submitted to the 
Petroleum Administrative Board by a group of major oil 
companies in place of that suggested last week by the oil 
administration is being studied by a special committee, 
Administrator Ickes announced Thursday. The plan, sub- 
mitted Wednesday at hearings before the PAB, provides 
that the Planning and Co-ordination Committee would 
exercise control over the regulatory bodies which would 
be named by President Roosevelt. 

However, in commenting on the plan, Mr. Ickes con- 
curred with the opinion expressed by Axtell J. Byles, Presi- 
dent of the American Petroleum Institute, who acted as 
spokesman for the group of 24 major units, that no pro- 
posal would be successful unless crude oil production was 
effectively curtailed. If that is accomplished, both pointed 
out, refinery control would not be necessary. 
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The special committee is considering other plans for re- 
finery control submitted to the oil administration in addition 
to that offered by the major factors in an effort to arrive at 
a composite plan that will be satisfactory to all concerned, 
the Oil Administrator disclosed. 

Thursday also saw the NRA Review Board wind up its 
hearings which have dealt rather extensively with the 
petroleum code. Unofficial reports were that the Board 
would make a general report on the hearings to President 
Roosevelt and will make no attempt to segregate the testi- 
mony relevant to the oil code. 

In a statement issued prior to presentation of the plan, 
Mr. Byles said that the group for which he spoke was 
“‘deeply desirous of co-operating with the Government and 
the industry in a further effort toward stabilization, but 
they felt that control would be of no value, or at most of 
very little value, in the absence of effective control of 
crude oil production, and that if such crude control is ob- 
tained this program (refinery control) will doubtless become 
unnecessary.” 

In brief, the substitute plan provided that a Federal 
agency designated by President Roosevelt should divide 
the country into refining districts in collaboration with the 
Planning and Co-ordination Committee with a National 
co-ordinator and district allocators, subject to the control 
of the Planning and Co-ordination Committee, to deter- 
mine the proper inventories of gasoline in each district and 
the production in each district to meet demand. 

Complaining that the wage differentials proposed by the 
Planning and Co-ordination Committee are lower than those 
now being paid in the oil industry, Harvey Freming, Presi- 
dent of the International Oil Workers’ Union, said yesterday 
(Friday) that should they be adopted, a strike, involving 
100,000 workers in the industry, would be called within 48 
hours. The wage differentials were presented at a hearing 
before the petroleum labor policy board of the oil administra- 
tion to determine equitable adjustment of differentials be- 
tween laborers and other employees in the industry. 

Mr. Freming contended that gradual demoralization of 
the oil industry followed signing of the petroleum code. He 
charged at the hearings that ‘‘for the first time in its history, 
the industry has gone into what we call the stretch-out 
system,’’ and was using cheaper equipment which was im- 
perilling the lives of its employees. 

In replying to these charges E. B. Reeser, President of 
the Barnsdall Oil Corp., charged that Mr. Freming had 
‘‘misrepresented the picture,’”’ and that ‘‘there isn’t an 
industry in the world that has had such a happy family of 
employees as the oil industry. There isn’t an industry 
that is so much concerned in the welfare of its employees.” 

The bitter attacks on Mr. Ickes’ policies which featured 
hearings before the National Recovery Administration 
Review Board last week were continued this week. On 
the heels of complaints in Saturday’s testimony that inde- 
pendent refiners in the East Texas field experienced diffi- 
culty in obtaining sufficient supplies of crude to operate, 
while major companies had no difficulty, and reiteration of 
charges that the Planning and Co-ordination Committee 
was controlled by the major units in the industry, voiced 
by R. L. Clifton, of the Champlin Refining Co. of Okla- 
homa, and J. Edward Jones of New York, came a direct 
charge that the Independent Petroleum Association of 
America, of which Wirt Franklin is President, was subsi- 
dized by the major companies in the petroleum industry. 

Charges by Mr. Jones that some members of the Planning 
and Co-ordination Committtee were “‘agents of monopoly,” 
saw Wirt Franklin, member of the Committtee, and present 
at the hearings, jump to his feet after calling Mr. Jones 
“an unmitigated liar.” However, Mr. Franklin again 
sat down as friends prevailed upon him to quiet himself 
In reply, Mr. Jones said, ‘‘There have been harsher things 
than that said over this issue.” 

In Mr. Jones’ testimony before the NRA Review Board, 
he named the following companies as among ‘‘the monopoly,” 
through ‘‘influencing our own Government through the 
Planning and Co-ordination Committee to sponsor a policy 
of restriction of domestic production to their own interests.” 

Standard of New Jersey, Gulf Oil Corp., Shell, Tide Water 
Oil Corp., Texas Corp., Atlantic Refining Co. and Cities 
Service. 

Mr. Jones also repeated his previous charge that several 
members of the Planning and Co-ordination Committee 
were affiliated either with the major companies or with com- 


ies whose general policy was in accord with that followed 
Ey the larger units. 
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A list of donations to the Independent Petroleum Asso- 
ciation of America by major oil companies was listed in the 
hearing by W. G. Williams of Fort Worth, who has been 
a consistent critic of the petroleum code and its adminis- 
tration, in support of the contention that this group was 
**subsidized”” by the larger companies. 

Among the contributions listed, according to Mr. Williams, 
were $5,000 from the Consolidated Oil Corp., $2,000 from 
the Atlantic Refining Co., $10,000 from the Texas Corp., 
$3,000 from the Standard of Ohio and $5,000 from Standard 
of California. 

While denying that he was employed by the Danciger 
interests, Texas refinery operators, long antagonistic to 
proration methods in Texas, Mr. Williams admitted that 
the Danciger organization paid part of his expenses when 
questioned at the hearing. 

Tuesday’s hearings were featured by cross-examination 
of Mr. Jones by John F. Sinclair, member of the NRA 
Review Board. 

In response to the query: ‘‘You think Mr. Ickes is a man 
not competent to pass the final veto on these matters?’ 
put to Mr. Jones by Mr. Sinclair, Mr. Jones answered ‘“‘with 
all due regard to his integrity and intelligence, I do not 
believe that his experience is sufficient to enable him to 
pass on the matter.”’ 

“You would have no restriction of any kind?’ asked Mr. 
Sinclair, referrring to the attack by the independents on 
curtailment of production. 

“During the emergency, I would give American industry 
a free hand to handle all the volume of business that American 
industry is entitled to,’’ Mr. Jones answered. 

“The Ickes program, as I understand it, is a conservation 
program,’’ Mr. Sinclair continued. ‘You take no stock in 
that whatever ?”’ 

“None whatever,’ Mr. Jones answered, continuing in 
response to further questioning, that he believed that there 
was an unlimited amount of oil left in the fields of the coun- 
try and “that any restriction program is a program merely 
to get a monopoly control.”’ 


Members of the Planning and Co-ordination Committee 
defended both the oil code and their own actions as members 
of the Committee, pointing out in support of their contention 
that they were unbiased and acted for what they judged to 
be the best interests of the industry, the fact that they are 
under fire from both ends of the industry, the independents 
and the major units, at Wednesday’s hearings. 

After several members of the Board had insisted that he 
be heard, Wirt Franklin, President of the Independent 
Petroleum Association of American, was allowed to speak 
in rebuttal to charges that his organization was “‘subsidized”’ 
by the major units. 

Mr. Franklin said that contributions made by major 
units to his organizations were in furtherance of a general 
program backed by the oil industry for an increase in tariff 
rates so that independents could obtain competitive parity 
with foreign oil. The decision to follow this program was 
reached following the Governors’ oil conference called by 
the Secretary of the Interior in March last year, Mr. Franklin 
testified. 

Oil Administrator Ickes Monday posted rules requiring 
masters of ships carrying oil from California and Texas 
ports for other domestic markets to report the amount of 
oil on board and the amount loaded and discharged at 
ports of call. This regulation, promulgated under Section 
9 (ce) of the NRA, which authorizes the Government to 
probibit the shipment in inter-State commerce of oil pro- 
duced in excess of State allowable. Incidentially, the 
validity of this section is now before the United States 
Supreme Court. 

“There have been numerous reports that producers and 
refiners of oil in Texas and California have been shipping 
large quantities into other large markets threatening to 
disrupt the program for stabilization,” Mr. Ickes disclosed 
in making the announcement. 


Some progress is being made in Texas in curtai pro- 
duction of “hot oil’’ in the East Texas fields, it is evident, 
with the announcement by the Railroad Commission that 
more than 30 refineries have been closed by R. D. Parker, 
Chief Supervisor of the oil and gas division, since his assign- 
ment in that field. The refineries were shut down after 
State oil officials had obtained injunctions against their 
operating because of alleged violations of the Commission’s 
orders. 

Despite the fact that April allowable was increased, daily 
average crude oil production in the country was still privet 
the Federal allocation total last week. 
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Showing a gain of 12,800 barrels over the preceding week, 
output last week averaged 2,337,650 barrels daily, 1,450 
barrels in excess of the Federal allowable, reports to the 
American Petroleum Institute disclosed. 

Oklahoma, which showed a dip from the previous week, 
was sharply under its Federal allowable at 460,500 barrels 
daily. Texas also was under its allowable, production reach- 
ing 969,550 barrels but California output spurted sharply 
from the March 31 week to a total far in excess of its Federal 
allowable, aggregating 470,900 barrels, against a schedule of 
462,500 barrels established by Oil Administrator Ickes. 

Reports that a world oil conference would be held in 
London within the next few weeks were denied by W. C. 
Teagle, President of the Standard Oil Co. of New Jersey, 
who left for Europe last Saturday night. When it was 
pointed out that W. S. Farish, Chairman of the Jersey 
board, was in London, Mr. Teagle disclosed that he had 
intended to sail with Mr. Farish more than a week ago but 
had been delayed by business. Mr. Teagle added that it is 
customary for the company’s executives to make trips to 
Europe every year or so with the primary purpose of the 
present trip being to acquaint Mr. Farish, who was named 
Chairman last year, with the foreign personnel and 
operations of the company. 

Despite Mr. Teagle’s denial of any general world oil con- 
ference, it is not considered unlikely that there will be some 
discussion of the Irak oil marketing problem while he is 
abroad. The Irak oil development is controlled by several 
world oil units, of which Standard Oil of New Jersey, 
Gulf Oil and Socony-Vacuum, divide a 2334% interest, 
Anglo-Persian Oil Co. has a 2334 % interest, Royal Dutch- 
Shell a 2334% interest, a French group 2334% interest, 
and C. S. Gulbenkian 5%. The question of marketing 
Irak oil in a manner which will disturb the stability of world 
markets is expected to be discussed. 

There were no price changes. 


Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 
$2.45 | Eldorado, Ark., 40 
eT | —_. Tex., 40 and over 


is 
Western Kentucky é 
Mid-Cont., Okla., 40 and above--- 1.08| Sunburst, Mon 1.3. 
Hutchinson, — 40 and over__.. 1.03| Santa Fe hore he 40 and over 1.30 
1,03 | Huntington, Calif 1.04 
pid Petrolia, Canada... 


REFINED PRODUCTS—STANDARD OF NEW YORK REDUCES 
UP-STATE GASOLINE PRICES—CHICAGO BULK MARKET 
IMPROVES—BROOKLYN PRICE-CUTTING CONTINUES UN- 
CHECKED—MOTOR FUEL STOCKS DIP. 


The Standard Oil Co. of New York, Inc., reduced service 
station and tank wagon prices of gasoline 4% cent a gallon in 
Buffalo, Rochester, Syracuse and Binghampton, effective 
Tuesday morning. In making the announcement, it was 
pointed out that prices in these areas were slightly above 
the average and the cuts were necessary in order to bring 
quotations into line with the general market. 

In the local retail gas market there were no price changes 
up to late last night (Friday), although the price-cutting 
by small independents throughout Brooklyn and some sec- 
tions of Long Island continued unchecked. No general 
price reduction has been made as yet to meet this condition, 
and trade circles are hoping that the normal spring gain in 
consumption will prove a powerful enough factor to end 
this situation before it culminates in a general price war. 

Bulk gasoline prices here were unchanged, with prices 
of other refined products holding in line with recent levels. 
Kerosene was reduced 1% cent a gallon on both retail and 
tank wagon quotations by Standard of New York, Thursday, 
as seasonal influences curtailed demand. All major com- 
panies met the cut. A like reduction at Boston and Provi- 
dence for tank lots was posted the same day. 

However, Albany, Boston and Washington continue easy 
spots as far as retail gasoline prices are concerned, and the 
fact that these three areas are in a weak position has had 
a somewhat unsteadying influence on gasoline prices in the 
New York-New England market in general. 

Spot gasoline quotations in the Chicago market spurted 
more than one-half cent during the week, with the low 
octane material now quoted around 3% to 4 cents a gallon, 
against a low of 314 cents in the first part of the week. 
Seasonal gains in retail consumer demand, coupled with 
the decline in production of “‘hot oil’’ following the shut- 
down of several refiners in the East Texas area for violation 
of State proration orders, were responsible for the im- 
provement. 
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In New Orleans competitive conditions have brought the 
retail level of gasoline down to 141% cents a gallon at service 
stations, tax included, compared with the recent level of 
18 cents a ga'lon. 

Finished gasoline stocks in storage rose 304,000 barrels 
last week to 39,068,000 barrels, compared with 39,273,000 
barrels in the previous week, the American Petroleum 
Institute reported. 


Financial 


Price changes follow: 

Monday, April 9.—The Standard Oil Co. of New York, Inc., to-day 
posted a one-half cent a gallon reduction in tank wagon service station 
prices in Buffalo, Rochester, Syracuse and Binghampton, effective Tuesday 
morning. 

Tuesday, April 10.—The Gulf Oil Corp. posted adjustments ranging 
from .15 cent to 4% cent a gallon in tank car gasoline prices along the At- 
lantic Seaboard. 

Thursday, April 12.—Standard of New York reduced retail and tank 
car prices of kerosene +4 cent a gallon in New York City and Long Island, 
effocti a immediately. All companies met the cut. A % cent a gallon 


_- 7 gut in tank car quotations was posted in Boston and Providence by all 


major units on the same day. 
Gasoline, Service Station, Tax Included. 


i i eee $.155 Po eee $.19 | New Orleans... .-- 14% 
era | a. eee sae Philadelphia--.-..-- z.125 
eee 165 Jacksonville....-. .19 San Francisco’ 
Cs + 5 a's ae on Biv Los Angeles: Third grade_._.. .16 
Cs pncccesee ae Third grade._... .11% Above 65 octane. .17% 
Cinsinnatl........- .205 Standard....... .13 Premium....... .19% 
Cleveland. ....-.-.- .205 Premium....... .15 Wi Eeeasabiwen 14 
a .20 Minneapolis...... .15 z Less taxes. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 
New York: North Texzas......- $.03 ‘New Orleans, ex.$.44%-44 


(Bayonne)......-$.05% | Los Ang.,ex.. .04%-.06 | Tulsa_.....-- .04%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 








N. Y. (Bayonne): California 27 plus D Cal Coeen’®.. oases $1.15 
oo a .30 $.75-1.00| Phila. bunker C...-.. 1.30 
Diesel 28-30 D__.. 1.95) New Orleans C__--.-- 1.15 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne): je. bee psscensowesne $.01% 
28 plus G O._$.03%-.04 32-36 G O...c--- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N.Y. (Bayonne): N. Y. (Bayonne): Chicago........ $.03%-.04 
Standard Oil N. J.: Shell Eastern Pet.$.06 New Orleans... .04 

Motor, U. 8._.$.06 New York’ Los Ang., ex -. 04%-.07 
62-63 octane... .05%% Colonial-Beacon.. .061 | Gulf ports.... .044%-.04% 
Stand. Oil N. Y_. .061 OT ss ei bwee | BOM t Fiivicscsswe 04% -.04% 
*Tide Water Oil Co .0585 | eee es .064 | Pennsylvania... .05 
xRichfield Oil(Cal.) .0535 Republie Oil_.-.-- 06% 


Warner-Quin. Co. .064 Sinclair Refining. .06 


x Richfield ‘‘Golden.”” z ‘Fire Chief,” $0.07. * Tydol, 30.0635. y ‘“*Good 
Gulf,’’ 30.6%. 
- — 
— 





Southwestern District of American Petroleum Insti- 
tute’s Division of Production to Hold Spring 
Meeting at Fort Worth, Texas, April 20-21. 

The spring meeting of the Southwestern District of the 
American Petroleum Institute’s Division of Production will 
be held April 20 and 21 in the Blackstone Hotel, Fort Worth, 
Texas. The meeting will be divided into three sessions; two 
to be held on April 20 and the other April 21. John A. 
Ritter of Dallas, Chairman of the Southwestern District, 
has announced that the petroleum industry’s National Re- 
covery Administration code as it affects the Southwest will 
be one of the topies to be discussed. Several speakers, he 
said, will present various aspects of the code in its practical 
application. Oil men attending the meeting will be guests 
of the Fort Worth Chamber of Commerce at a noon luncheon 
on April 20. 

en 

Daily Crude Oi) Production Increased 12,800 Barrels 
During Week Ended April 7 1934, but Was 28,550 
Barrels per Day Below Federal Allowable Figure— 
Inventories of Gas and Fuel Oil Off 1,483,006 
Barrels. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 7 1934 was 2,337,650 barrels, an increase of 12,800 
barrels over the output for the previous seven days. The 
current figure, however, is 28,550 barrels below the Federal 
allowable figure which became effective on April 1, and 
compares with a daily average of 2,357,600 barrels during 
the four weeks ended April 7 1934 and an average daily 
output of 2,221,350 barrels during the week ended April 8 
1933. 

Further details, as reported by the American Petroleum 
Institute, follow: 


Imports of crude and refined oil at principal United States ports totaled 
1,123,000 barrels for the week ended April 7, a daily average of 160,428 
barrels, compared with a daily average of 127,464 barrels over the last four 
weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 635,000 
barrels for the week, a daily average of 90,714 barrels, compared with a 
daily average of 70,500 barrels over the last four weeks. 

A further small decrease was revealed in gasoline stocks. Finished 
gasoline in storage at refineries, bulk stations, in transit and at terminals 
totaled 57,583,000 barrels on April 7, or 304,000 barrels less than at the 
end, of the preceding week. 

» Stocks of semi-finished gasoline increased to 4,120,000 barrels from 
4,090,000 barrels. Refiners operated during the week at 62.6% of capacity, 
against 62.8% the week before. 

| Inventories of gas and fuel oil again declined during the week under 
review, off 1,483,000 barrels, or from 104,821,000 barrels at March 31 
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to 103,338,000 barrels at April 7. In the previous week inventories declined 
687,000 barrels. 

Reports received for the week ended April 7 from refining companies 
owning 89.6% of the 3,736,000-barrel estimated daily potential refining 
capacity of the United States, indicate that 2,096,000 barrels of crude 
oil daily were run to the stills operated by those companies and that they 
had in storage at refineries at the end of the week 39,068,000 barrels of 
finished gasoline; 8,823,000 barrels of unfinished gasoline, and 103,338,000 
barrels of gas and fuel oil. Gasoline at bulk terminals, in transit and in 
pipe lines amounted to 18,515,000 barrels. Cracked gasoline production 
by companies owning 95.1% of the potentail charging capacity of all cracking 
units averaged 429,000 barrels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 


April 14 1934 
















































































Federal Actual Production. Average 

Agency 4 Weeks Week 

Allowable |Week End.|Week End.| Ended Ended 

Effectire April 7 Mar. 31 April 7 April 8 

April i. | 1934. | 1934. 1934. 1933. 
Nas cccanenenc 476,400! 460,500 461,450| 483,050) 406,850 
Rea 122,100 123,700) 125,500 124,500 120,950 
Panhandle Texas_------- 54,100) 56,500 55,300 45,400 
oe ea 56,250) 55,900 55,700 51,900 
West Centra! Texas-_----- 27,000) 27,500 26,850 22,350 
We ROMER. po ccndscscus 138,500 137,600 137,200 162,650 
East Central Texas------ 44,150 43,800) 43,900 58,800 
hh. =a 437,450 435,450 434,500 406 500 
iil SE I ST Fd 48,300 48 ,500 48 500 8 ,600 
Southwest Texas. ----- 49,550 48 ,600 47,700 49,600 

Coastal Texas (not includ- | 

ing Conroe)-.........-- | 114,250} 111,900; 112,400) 113,900 
Total Texas....._...-- 980,700| 969,550| 965,750| 962,050} 949,700 
North Louisiana. ___.-__- 26,850, 27,600) 27,350) 30,750 
Coastal Louisiana. -__._-_- 46,400) 45,800 45,600 40,850 
Total Louisiana... -- 72,400 73,250 73,400 72,950 71,600 
Arkansas eins ie tei nae eo ai eee wD 32,300 30,700 31,050 30,950 30.300 
Eastern (not incl. Mich.) - 99 ,600 98,750 99,650 98,650 90,950 
ee 31,300 26,900 27,200 26,800 13,950 
[Din 32,400 29,550 30,550 30,250 31,450 
PER 7,700 7,050 7,100 7,050 5,000 
ec bidincakusnes 3,000 2,400 2,850 2,550 2,600 
Total Rocky Mtn. States 43,100 39,000 40,500 39,850 39,050 
New Mexico. _._......-- 45,800} 44,400| 42,150) 42,800, 36,400 
ae 462,500 470,900) 458,200 476,000 461,600 
Total United States__._| 2,366,200) 2,337,650' 2,324,850 2,357,600) 2,221,350 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS—WEEK ENDED APRIL 7 1934. 


(Figures in Thousands of Barrels of 42 Gallons Each.) 





| 
Crude Runs | Stocks \a Stocks| Stocks 





Daily Refining 
Capacity of Plants. to Stills. of of |b Stocks of 
Fin- Un- of Gas 
District, Poten- Reporting. Daily \P. C.| tshed \finished| Other and 
tial |—————————_|_ Aver- |Oper-| Gaso- | Gaso- | Motor Fuel 


Rate. Total. |P. C.| age. ated.| line. line. Fuel. Oil. 




















East Coast_- 582 582/100.0 430| 73.9) 17,584] 1,485 210| 5,361 
Appalachian. 150 139| 92.7 92} 66.2} 1,819 396 112 751 
Ind., I)., Ky 446 -_ 94.6 291| 69.0) 9,645) 1,266 58| 2,862 
Okla., Kan., 

Missouri _ _ 461 386) 83.7 201) 52.1| 5,761 999) 589| 2,768 
Inland Texas 351 167| 47.6 68| 40.7) 1,302 296 272| 1,625 
Texas Gulf__| 542 528] 97.4 415! 78.6] 5,140) 2,989 288] 4,298 
La. Gulf.__- 168 162| 96.4 116} 71.6] 1,520 247 a a 
No. La.-Ark. 92 77| 83.7 42) 54.5 317 51 33 490 
Rocky Mtn_ 96 64| 66.7 36| 56.2) 1,488 169) 42 665 
California_..| 848! 


822| 96.9 405) 49.3) 13,007 925) 2,516) 83,350 














Totals week:| 
April 7 '34| 3,736) 3,349 


89.6} 2,096) 62.6/d57,583) e8,823) 4,120/103,338 
Mar. 31 °34' 3,736' 3,349 


89.6' 2,103) 62.8'c57,887' 9,250! 4,090'104,821 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natura! gasoline at refineries and plants: a'so blended motor fuel 
at plants. c Revised. Includes 39,273 barrels at refineries and 18,614,000 barrels 
at bulk terminals, in transit and pipe lines. d Includes 39,068,000 barrels at 
— and 18,515,000 barrels at bulk terminals, in transit and pipe lines. e Re- 
Vv 4 

Note.—Stocks in California are now on the same basis as stocks east of California, 
which excludes stocks held at or in transit to local marketing points. Formerly 
stocks in California have included these stocks. 
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State and Federal Gasoline Taxes at New High Figure 
in 1933. 


The American Petroleum Institute reported under date 
of March 17 that State and Federal Governments received 
a sale tax amounting to 43.59% on all of the gasoline sold 
in the United States last year, and notwithstanding that 
fact the price of gasoline for the year averaged more than 
half a cent a gallon cheaper than during 1932, according to 
revised figures prepared. by the American Petroleum In- 
dustries Committee. As a basis for the findings, figures 
were used from the reports of 50 representative cities includ- 
ing one from every State. The Institute further said: 

The average cost of gasoline to the consumer in 1933 was 17.82 cents a 
gallon, and 43.59% of that represented taxes. In 1932 the consumer paid 
an average of 18.43 cents. The average tank wagon prices of gasoline, 
exclusive of the tax, was 11.62 cents, as opposed to 12.45 cents in 1932. 
The average service station price, exclusive of the tax, was 12.41 cents, 
as opposed to 13.3 cents for the previous year. The price of gasoline in 
1933 was at its lowest on June 1 when the tank wagon price was 10.53 cents, 
and it reached its highest quotation on October 1 when the tank wagon 
price was 14.44. 

The average gasoline tax reached its all time highest point in 1933 when 
the Federal tax was increased from 1 cent to 1% cents a gallon and Oregon 
increased its tax rate 1 cent a gallon from 4 to 5 cents. The average tax 
at the beginning of the year was 5.16 cents a gallon. With the Federal 
increase it went to 5.67 cents in July, and closed the year at 5.69 cents 
after the Oregon increase became effective 
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Gasoline Prices Lowered in Four Up-State Cities by 
Standard Oil Co. of New York. 


A reduction of %-cent a gallon in the tank-wagon and 
service-station prices of gasoline on all grades in Buffalo, 
Rochester, Syracuse and Binghampton, was announced on 
April 9 by the Standard Oil Co. of New York. The change 
became effective 7 a. m., April 10, and was made to bring 
prices more in line with those in other areas. 


<> 
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Lead Price Advanced to 4.25 Cents a Pound. 
The American Smelting & Refining Co. advanced the 
price of lead during the past week on two successive days 
for a total increase of 25 points. On April 9 the company 
increased the price 10 points from 4 cents a pound to 4.10 
cents, and on the following day (April 10) raised the price 
an additional 15 points to 4.25 cents. 


tl 
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World Petroleum Congress Proceedings Published. 

Bound volumes containing the proceedings of the World 
Petroleum Congress held in London in July 1933 hive been 
prepared fcr publication in two volumes, one dealing with 
geology and production, and the other with refining, chemis- 
try, and testing, according to announcement received by 
the American Petroleum Institute. Each volume contains 
also the papers of Sir John Cadman on “Science in the 
Petroleum Industry,’’ and J. B. Aug. Kessler on “Rational- 
ization of the World Oil Industry.” The Institute further 
says: 

The volume on geology and production already is available for distribu- 
tion, and inquiries should be addressed to the Joint Editors, World Petro- 
leum Congress, Aldine House, Bedford St., London, W. C. 2, England. 


It was announced also that special sectionalized volumes in paper covers 
covering special phases of the proceedings will be issued. 





Slab Zinc Production Higher in March 1934—A Slight 
Gain Also Reported in Shipments—Inventories 
Up 968 Short Tons. 


According to the American Zine Institute, Inc., production 
of slab zine during the month of March 1934 amounted to 
33,721 short tons, as against 30,172 tons in the previous 
month and 21,808 tons in the corresponding period last year. 
Shipments totaled 32,753 short tons as compared with 32,361 
tons in February last and 15,869 tons in March 1933. In- 
ventories were increased by 968 short tons during the month 
under review, or from 109,793 tons at Feb. 28 to 110,761 
tons at March 31. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2,000 Pounds.) 





(a) Retorts 
Shipped | Operating 
for 
Ezport. 


Average 
Retoris 
During 
Pertod. 


Produced 
During 
Period. 


Shipped 
During 
Period. 


Stock at 





1929. 
Total for year- 
Monthly aver_ 

1930 


631,601 | 602,601 


52,633 50,217 


504,463 | 436,275 
42,039 36,356 


300,738 
25,062 


6,352 
529 


Total for year. 
Monthly aver- 
1931. 
Total for year. 
a aver. 


196 
16 


314,514 41 
26,210 


22,404 


15,745 
218,517 





Total for year. 
Monthly aver. 








November - . -- 
December... _| 


32,022 


324,705 
27,059 | 








Total for year -| 
Monthly aver. 


1934. 








28.744 | 26.975 


26,532 | 111,982 
30,172 | b32,361 |b109,793 
33.721 | 32.753 | 110,761 26.952 | 28'816 


a Export shipments are included in total shipments. b Revised figures. 
Note.—These statistics include all corrections anu adjustments reported at the 
year-end. 


32,954 





30,763 | 27,779 
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Allowable Gasoline Production for April Fixed at 
31,910,000 Barrels—Administrator Ickes Approves 
Oil Code for Puerto Rico. 


Oil Administrator Harold I. Ickes announced March 30 
that the allowable production of gasoline in April had been 
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fixed at 31,910,000 barrels, as compared with 31,791,000 
for March. He said that the increase had been authorizec 
to meet higher presumptive demand in the spring. On the 
same day Mr. Ickes also announced that he had approved 
an oil code for Puerto Rico. Further details of those state- 
ments are given below, as contained in Associated Press 
Washington advices Mareh 30: 

Amounts by refining districts follow (in barrels): 

East Coast, $5,500,000. 

Appalachian, 1,475,000. 

Indiana-Illinois-Kentucky, 4,890,000. 

Oklahoma-Kansas-Missouri, 4,400,000. 

Inland Texas, 2,555,000. 

Texas Gulf Coast, 5,300,000. 

Louisiana Gulf Coast, including Alabama, 1,100,000. 

North Louisiana-Arkansas, including Mississippi, 900,000. 

Rocky Mountain, 660,000. 

California, 5,130,000. 

Secretary Ickes announced to-day approval of an oil code for Puerto 
Rico, designed to stabilize and improve marketing conditions and to increase 
the earnings and shorten the hours of affected employees. 

The code fixes the maximum of 60 hours weekly for retail filling station 
employees, and sets a minimum salary of $8 weekly. 

The code also sets up a minimum wage of 30 cents an hour for employees 
in the marketing division of the industry, which is 10 cents an hour less 
than the United States minimum. The framers of the code, however, took 
into consideration the wage was considerably higher than prevailing wages 
in Puerto Rico. 

The working week was set at 40 hours, with required payment of time 
and one-third for overtime in limited instances when overtime is permitted. 

The code also provides that sales of gasoline to consumers must be for 
cash. This was objected to by some of the larger distributors. 

All sellers shall ‘‘conspicuously post’’ their prices for all classes of fuel 
oil, and prices, once set, shall remain in effect for at least 24 hours. 

The code was drawn after an investigation and hearings in Puerto Rico 
conducted by the Board's Secretary, Norman L. Meyers. 


> — 
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World Gold Production Ho'’ds at Steady Rate. 

World production of gold during the first two months 
of the current year amounted to about 4,100,000 oz., against 
3,838,000 oz. in the Jan.-Feb. period last year, according 
to figures released by the American Bureau of Metal Statistics, 
and given in ‘‘Metal and Mineral Markets’’ in its issue of 
April 12. Though February’s supply was slightly lower 
than that reported for the month previous, the daily rate 
of output, owing to the shorter month, was higher. United 
States receipts of gold in February came to 268,000 oz., 
against 235,000 oz. in January and 270,000 oz. in December. 

The Bureau’s statistics on gold production for January 


and February, in ounces, follow: 


Month— 
a United States 
Canada 





Feb. 1934. 
68 ,000 
220,000 
e 50,000 
e 27,000 
50,000 
25,000 
e 35,000 


Jan. 1934. 
235,000 


b Other Australasia 
South Africa 
Belgian Congo 
Rhodesia 

British West Africa 
c Russia 


d Elsewhere 10,000 





a Includes Philippines. b Includes New Zealand and New Guinea. 
ce Chiefly Siberia; monthly production averaged somewhat higher in 1933 
but with 60% of Russian output derived from dredging it is likely that 
operations were restricted in January and February. d Includes West 
Indies, Central America, and lands not separately reported. e Conjectural. 


- — 
_ 





Code Developments Quicken Buying in Non-Ferrous 
Metals—Prices Advance. 


‘Metal and Mineral Markets” in its issue of April 12 
stated that the market for non-ferrous metals experienced 
the most active week so far this year, both from the stand- 
point of tonnage moved and price changes. With the copper 
industry virtually operating under the code that now awaits 
the President’s signature, and consumers convinced that the 
latest scheme to regulate the market spells higher prices, 
sentiment shifted to favor sellers. Copper scored a net gain 
for the week that ended yesterday of one-half cent a pound; 
lead advanced 25 points in New York and 20 points in St. 
Louis; and zine moved up 10 points. The combined tonnage 
of copper, lead, and zine sold in the domestic market during 
the week amounted to about 30,000 tons. Export buying of 
copper also was active. The code developments in copper 
influenced both lead and zine. Reports on the trend of 
general busisess were favorable. Steel operations are now up 
to 47.4% of capacity, against 43.3% a week previous, and 
46.2% a month ago. “Metal and Mineral Markets” further 
added: 

Copper Raised to 8c. 


With both President Roosevelt and General Johnson not scheduled to re- 
turn to Washington before the end of this week, copper producers doYnot 
expect the copper code to be signed until other pressing matters have been 
disposed of by the Executive. The industry has agreed to the code now in 
the hands of Deputy Administrator King, and all that is lacking is official 
sanction. 
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The domestic market became quite animated at the very outset of the 
week, and sales booked early last Thursday were closed at 8.25c., Connec- 
ticut, against 8c. the day previous. This price held until Monday, when the 
bulk of the business was placed at prices ranging from 8.25c. to 8.375c. One 
small lot brought 8.50c. on Monday. On the following day all but a few 
scattered lots sold at 8.375c., the exceptions bringing 8.50c. Yesterday all 
sellers moved up to a flat 8.50c., delivered basis, with the trade apparently 
satisfied to permit the market to hold around this levél pending actual 
operation under the code. All of the more]than]11,500Jtons sold in the 
domestic market during the last week will come under code regulations, 
even though another week or more may lapse before the industry can be 
considered as under full code authority control. 

Foreign business in copper was almost as active as here, with the price 
just about a jump ahead of the domestic market. Foreign producers, 
recognizing that the weakness in copper had centered around the situation 
in the United States, regard the code developments here as bullish. Sales 
abroad yesterday were closed at prices ranging from 8.425c. to 8.50c., c.i.f. 
usual ports. 

Lead at 4.25¢c., New York. 

Prospect of higher prices under codification of the non-ferrous metal 
industries and the steady improvement in general business conditions were 
probably the major factors in the upward march of lead prices last week, 
which prices stood yesterday at 4.25c., New York, the contract settling basis 
of the American Smelting & Refining Co., and 4.10c., St. Louis. The 
advance from the 4c., New York, and 3.90c., St. Louis, price levels to the 
new basis was accompanied by a scramble for metal on the part of practically 
all consuming interests. Total sales for the seven-day period exceeded 
8,800 tons, and the numerous buyers were said to include several who had 
not been in the market for almost a year. Demand for the metal slackened 
yesterday, and the opinion seemed to prevail generally that the bulk of the 
business, so far as this price movement was concerned, had been placed. 

The first price change of the week occurred on Monday, when an advance 
from 4c. to 4.10c., New York, and from 3.90c. to 3.95c., St. Louis, was 
announced. Increased demand for the metal pushed these prices on the 
following day to 4.25c., New York, and 4.10c., St. Louis. On both days a 
substantial amount of lead was sold at the lower level of the preceding day. 
Incidentally, this advance in prices is the first since Jan. 2. 


Zine Trade Active. 

Sales of zinc during the calendar week that ended April 7 amounted to a 
little under 10,000 tons. With quite a few sellers evidently anxious for 
business, the price moved up rather slowly. Prime Western settled at 4.40c., 
8t. Louis, with the undertone firm. This price compares with an average of 
4.30c. a week ago. A large part of the business booked was placed on 
Thursday last, and prices realized on that day ranged from 4.25c. to 4.35c. 

The zinc statistics of the American Zinc Institute for the months of 
February and March are summarized as follows, all figures in short tons: 

Month of— Feb. Mar. 

30,172 33,721 
1,078 1,088 
a 32,361 632,753 
al09,793 110,761 
26,676 21,976 
a Corrected. b Three tons exported are included in total. 


Fair Trading in Tin. 

Demand for tin was of fair proportions last week, particularly on Thursday 
and Friday. Since then bookings have fallen off somewhat but, even so, 
they have been well above the average rate. Prices declined 4c. a pound on 
Tuesday, in sympathy with similar action in London, which resulted prob- 
ably from the announcement of the International Tin Committee’s recom- 
mendation that a buffer pool of metal be created to prevent ‘‘undesirable 
Price fluctuations."" Opinion in the trade yesterday seemed to be that the 
various countries involved would soon indorse the Committee’s recom- 
mendation. 

Chinese 99% tin was quoted nominally as follows: April 5th, 54.450c.; 
6th, 55.400c.; 7th, 55.375c.; 9th, 55.050c.; 10th, 54.550c.; llth, 54.500c. 


a eR 


Steel Production Continues to Rise—Further Gains 
Looked for—Orders Up by 50% Following An- 
nouncement of General Advance in Prices— 
Railroad Buying Heavier. 


The general advance in iron and steel prices had the effect 
of driving in an unusually large volume of business, reports 
the “Iron Age” of April 12, in its weekly review of iron and 
steel conditions throughout the country. In some products 
bookings for the second quarter are two to three times that 
of the first quarter and contract commitments as a whole are 
fully 50% larger than in the initial period. Certain classes 
of mills already have made commitments for all the steel that 
they can roll provided that consumers take out the maximum 
tonnages covered by their contracts. The ‘‘Age’’ further 
went on to say: 


The raw steel requirements of mills are increasing, with ingot output up 
to 49% % from 48% % a week ago, and still further gains in production are 
looked for during the remainder of April and in May, barring another 
outbreak of labor difficulties in the automobile industry. The settlement 
of the dispute at the Motor Products Corp., Detroit, is heartening, but 
there continues to be danger of a strike being called by the Mechanics 
Educational Society, rival of the American Federation of Labor in the 
motor car industry and sponsor of the tie-up of tool and die shops that 
occurred late last year. 

If action by this group is averted, April output of motor cars will probably 
exceed 400,000 units. General Motors alone has a schedule of 165,346 
cars, while Ford and Chrysler will turn out 90,000 to 100,000 each. But 
even if the motor car production is interrupted, the steel industry will 
suffer less than would have been the case a month ago, because of the larger 
proportion of tonnage that is now coming from the railroads and other 
classes of consumers. 

Steel production has risen two points at Pittsburgh to 37% of capacity, 
three points at Chicago to 50%, four points in the Philadelphia district 
to 40%, two points to 56% in the Valleys, two points to 58% at Cleveland, 
and four points to 54% in the South. Operations in the Wheeling district 
are off two points to 68%. 

Actual production figures for March showed an operating rate of 47.81%, 
or more than a point above the average of 46% % of the American Iron and 
Steel Institute’s weekly forecasts. The average of the ‘‘Iron Age’s”’ 
weekly operating estimates for March was 48.33%, or only about one-half 
a point higher than the official monthly figure. 
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Railroad releases against contracts are steadily growing heavier, and 
further buying by the carriers is in sight. While rail contracting will 
probably be concluded shortly with the placing of orders by the Baltimore 
& Ohio and the Norfolk & Western, a sizable car and locomotive program, 
including both the purchase of new equipment and extensive repairs to 
existing rolling stock, remains to be carried out. The Great Northern has 
obtained a Government loan to finance the repair of 6,374 freight cars. 
138 passenger cars and 316 locomotives. The Milwaukee has a loan for 
the purchase of 75 passenger service cars. The Chicago Great Western 
is inquiring for 500 freight cars and the Gulf, Mobile & Northern for 200. 
The Delaware, Lackawanna & Western has purchased 500 steel hopper cars 
and 20 locomotives. 

Fabricated structural steel awards, at 12,160 tons, compare with 8,150 
tons last week. New projects total 13,700 tons as against 18,300 tons in 
the previous week. The price advances resulted in a rush on the part of 
fabricators to obtain an extension of their ‘‘protections’’ on pending projects. 
Under the code, an advance in price limits protection to a further period of 
60 days, during which time the fabricator must sign a formal contract for 
the steel. 

Recent price advances will in no case become effective until the end of 
this week and some of them will not go into effect until April 20. All 
producers did not file price changes simultaneously and consequently the 
effective dates have been advanced to 10 days after the last filing. Prices 
on the commoner grades of coke pig iron have gone up $1 a ton except at 
Neville Island, Pittsburgh, where a 50c. advance brings base prices to a 
Parity with those at Sharpsville, Pa. Other price changes, in addition to 
those announced a week ago, include advances of $1 4 ton on alloy steel 
bars, $6 a ton on No. 20 vitreous enamel sheets, $3 a ton on No. 10 vitreous 
enamel sheets, $5 a ton on No. 10 coid-finished mill run sheets, $8 a ton on 
long ternes, $7 a ton on stock tin plate, $8 a ton on No. 20 fender stock, 
$5 a ton on No. 16 and heavier fender stock, $3 a ton on floor plates, $3 a 
ton on steel sheet piling, $5 a ton on large rivets and a reduction of five 
points in the discount on small rivets. Higher prices on tie plates and track 
spikes are expected, but whether similar action will be taken on standard- 
section rails is still uncertain. Light rails, rolled from billet steel, have 
been marked up $3 to $35 a gross ton, Pittsburgh. 

Pending the effective dates of new prices, the ‘‘Iron Age’’ composites 
for pig iron and finished steel are unchanged at $16.90 a gross ton and 2.028c. 
alb., respectively. The scrap composite also is unaltered at $12.58 a gross 
ton. Fully 125,000 tons of scrap has been purchased at Chicago in the 
Past week and the total turnover for the entire country is estimated at 
500,000 tons. 


April 14 1934 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 
April 10 1934, 2.028c. a Lb. Based on stee. bars, beams, tank plates. 
One week ago_...._....-...-... 2. -| wire, rails, black pipe and sheets, 
One month ago. .......-.-.---. These products make 85% of the 
One year ago United States output. 


2.028¢. 
1.879¢. 


" Low. 
Jan. 2,028¢. 
Oct 1.867¢. 
1.926c. 
1.945¢. 
2.018¢. 
2.273¢. 
2.217¢. 
2.212c. 


~ 
“Nico P Gobo 


— 
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Pig Iron. 


April 10 1934, $16.90 a Gross Ton. Based on average of basic iron at Valley 
One week ago $1 furnace foundry irons at Chicago, 
One month ago Philadelphia, Buffalo, Valley, and Bir- 


Jan. 2 
Jan. 3 
Dec. 6 
Dee. 15 
R Dee. 16 
14 A Dec. 17 
Nov. 27 July 24 
Jan. 4 Nov. 1 

Steel Scrap. 


Apr. 10 1934, $12.58 a Gross Ton. ased on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia, 


One month ago and Chicago. 


13.08 

The American Iron and Steel Institute on April 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.1% of the steel capacity of the industry would be 47.4% 
of the capacity for the current week, compared with 43.3% 
last week and 46.2% one month ago. This represents an 
increase of 2.4 points or 9.4% over the estimate for the week 
of April:2. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 


% | Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. : 
Mar. 


Nov. 

Nov. 

Nov. 8% > 
Dec. 28.3 a 


‘Steel’? of Cleveland, in its summary of the iron and steel 
markets on April 9 reported as follows: 


Stimulated by price advances ranging from $2 to $8 a ton effective this 
week for the second quarter, following the recent increase in iron and steel 
wages, consumer commitments for steel last week rose to an unexpectedly 
high level. 

Steelmakers estimate tonnage contracted for exceeds by 25% that booked 
in the first quarter, and the heaviest of any second quarter since the be- 
ginning of the depression. 

While it is difficult to appraise at this time the volume of consumption 
from the tonnage engaged, sellers have been restraining speculative buying 
at their expense, with the result they are convinced business actually reflects 
a@ much stronger demand. In this they are supported by the broad, mis- 
cellaneous coverage, as well as the increase in buying by the automotive 
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industry and railroads. Anticipating their needs steelmakere have made 
heavy purchases of scrap, recent sales being close to a half million tons. 

With their retail markets still on the upgrade and production scheduled 
for further gains this month, automobile manufacturers alone are contract- 
ing for more than 500,000 tons of finished steel. 

Railroads are releasing material for equipment recently awarded, and also 
covering their second quarter requirements. Building operations so far 
have failed to respond to seasonal influences. But it is believed that with 
@ more clearly defined and rational policy toward capital at Washington, 
Progress in the major consuming groups over the remainder of the first 
half will be irresistible. 

Steel price advances to become effective this week include: Sheets and 
strip, $5 to $8 a ton; billets and slabs, $3; sheet bars, $4; plates, shapes, 
bars, $3; plain wire, $3; wire products, $5 to $6; skelp, $2, with an incraese 
impending on pipe. Tin plate has not been advanced and the future of the 
official $36.37 14 price on rails which expires April 15 has not been decided. 

On the basis of these adjustments, the effective dates of which range from 
April 12 to 15, ‘‘Steel’s”’ finished steel composite will be up $3.80 to $54.93, 
— level with March 1930, while iron and steel wages are back to 

The upswing in prices also has spread to raw materials, pig iron raised $1 
a ton; Connellsville coke, 35 cents a ton, and ‘“‘Steel’s” scrap composite 
reversing its recent trend, moving up 4 cents to $12.21. 

Seldom have specifications followed so quickly on the placing of new 
contracts, users anxious to obtain all of their April quotas, presaging an 
increase in steelworks operations this week. Last week, however, the 
national average was off 1 point to 48%. Detroit dropped 12 points to 
88%; Wheeling, 7 to 62; Cleveland, 5 to 67; Buffalo, 2to 50. New England 
rose 13 points to 82; Youngstown, 1 point to 55; eastern Pennsylvania, 4 
to 35; while Pittsburgh held at 36, Chicago, 48%, and Birmingham 52. 

Shape awards for the week dropped to 7,424 tons, less than half the weekly 
average this year. An inquiry is expected shortly for 240 miles of gas line 
pipe for a company to supply the Detroit, Pontiac and Flint, Mich., dis- 
trict. New inquiry for railroad equipment includes 500 steel box cars for 
the Chicago & Great Western, while Lackawanna is about to place 500 
freight cars and 20 locomotives. 

The Navy is opening bids on 500 tons of chrome-nickel steel sheets. 
Production of tin and terne plate in March rose 63,000 tons to 164,000 tons, 
highest for the month since 1931. 

Daily average pig iron production last month was up 15.5% to 52,438 
gross tons; while total output, 1,625,588 tons, was 27.8% above February. 
For the first quarter, 4,122,023 tons represents a gain of 147% over last 
po pri Ninety-seven stacks were in blast at the close of March, a net gain 

seven. 

February iron and steel exports amounted to 151,184 tons; imports, 
25,407 tons. For the two months this year exports are 173% higher than 
last year; imports 16%. 

@ Pending adjustments in prices this week, ‘‘Steel’s” iron and steel com- 
posite remained $32.40, and the finished steel composite $51.10. 


Steel ingot production for the week ended April 9, is 
placed at 48% of capacity, according to the ‘Wall Street 
Journal” of April 11. This compares with a fraction over 
47% in the two preceding weeks. The ‘Journal’ added: 

United States Steel is estimated at 41%, unchanged from the week before 


and compared with 42% two weeks ago. Independents are credited with 
a rate of more than 54%, against 52% in the previous week and 50% two 
weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding weeks of previous years, together with the approximate 
change from the week immediately preceding. 


U. 8S. Steel Independents 
16%+1 18+3 
23% 21— % 
54 —2% 51—3 

79 —4 70+1 

98 + % 94+ % 
89%— % 80+ % 
95 —1 82—2 





Large Increase in Steel Shipments. 

The United States Steel Corp. reports a total of 588,209 
tons of finished steel shipped by its subsidiaries in March 
which is an increase of 202,709 tons over February ship- 
ments which aggregated only 385,500 tons. In March 1933 
only 256,793 tons were shipped. Below are the shipments 
for months since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 
































Month. Year 1930. | Year 1931. | Year 1932. | Year 1933. | Year 1934 
| __S BREP ea 1,104,168 800,031 426,271 285,138 331,777 
BE is o's emmm end 1,141,912 762,522 413,001 275,929 385,500 
SE aiecehateststrenns es aher 1,240,171 907,251 388,579 256,793 588,209 
I cilia iced aw on este dot 1,188,456 878,558 395,091 Ss eee 
DE tsasancheatacce 1,203,916 764,178 338 ,202 455,302 | ...-.-- 
(SS Eee eee ae 984,739 653,104 324,746 Geet * eteénd 
|.) 946,745 593,900 272,448 nL: weepaee 
[Ee 947,402 573,372 291,688 cA ft ee 
September--_-._-.---- 767,282 486,928 316,019 SoS re 

(as 784,648 476,032 310,007 es Sh ae 
I oan irs ab om 676,016 435,697 275,594 Pe ee 
po 579,098 351,211 227,576 rc err 

Yearly adjustment_| a(40,259) a(6,040) a(5,160) | b(44,283) 
Total for year_-_-.-- 11,624,294 ' 7,676,744 ' 3,974,062 ' 5,805,235 | —-..... 
a Reduction. b Addition. 

—_—_—_ 


10,000 More Workers Employed by Steel Industry 
During February Over January. 

Continued improvement in the iron and steel industry 
is reflected in the February report of hours and wages 
released April 5 by American Iron and Steel Institute. 
These figures, from 219 member companies of the iron 
and steel code, show the employment of 10,000 more workers 
during the month and a further increase in average hourly 
wages and in hours per week. The Institute’s report also 
notes: 


The total number of workers receiving hourly, piece-work or tonnage 
wages in February was 365,305, as against 355,292 in January. The 
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average hours per week per employee was increased from 29.2 to 31.9 


in February, while the average hourly wage increased from 58.3 cents 
to 58.7 cents. 


This is the highest average hourly wage reported since the iron and 
steel code became effective last September. During that month the 
average hourly wage was 56.7 cents and it has shown a steady increase 
each month since. This figure will show a considerable jump in April 
as a result of the 10% average increase granted by the steel industry to 
their workers which became effective April 1. 

Based on the February total of wages paid, the latest wage increase 
will add over $2,700,000 monthly to the steel industry payrolls. Since 
June, aggregate wage increases in the industry amount to approximately 


36%. Total wages paid in February were $27 ,394,221, against $26,737 393 
in January. 


-— 
—- 


Weekly Production of Bituminous Coal Continues to 
Rise—Crosses 9-Million Ton Mark—Anthracite 
Output Still Above Figure for Corresponding 
Period in 1933—Estimated Production of Bitumi- 
nous Coal for Coal-Year Just Ended Was 18.5% 
in Excess of Preceding Coal-Year, While Anthracite 
Output Was Up 11.4%. 


According to the United States Bureau of Mines, pro- 
duction of soft coal during the final week in March 1934 
amounted to 9,205,000 net tons, compared with 8,657,000 
tons in the preceding week and 5,136,000 tons in the cor- 
responding period last year. This was the first time since 
the middle of January 1931 that bituminous coal output 
crossed the 9-million-ton mark. Anthracite production in 
Pennsylvania during the week ended March 31 1934 was 
estimated at 1,026,000 net tons as against 1,149,000 tons in 
the week ended March 24 1934 and 1,005,000 tons in the 
week ended April 1 1933. 

Estimated production for the coal-year 1933-34 just closed 
amounts to 353,444,000 tons of bituminous coal and 55,- 
293,000 tons of anthracite as compared with 298,269,000 
tons of bituminous coal and 49,620,000 tons of anthracite 
for the preceding coal-year, an increase of 18.5% and 11.4%, 
respectively. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 



































Week Ended. Total Coal-Y ear. 
March 31,;March 24, April 1 
1934.c 1934.d 1933. 1933-34. 1932-33. 1929-30. 

Bitumin’s Coala 

Weekly total|/9,205,000|8,657,000/5,136,000|353 ,444,000/298,269 ,000| 519,432,000 

Daily aver_- —— 1,443,000} 901,000; 1,151,000 973,000} 1,692,000 
Penna. Anthracitie b 

Weekly total] 1,026,000] 1,149,000/1,005,000| 55,293,000] 49,620,000} 73,116,000 

Daily aver._| 171,000} 191,500) 201,000 181,300 163,700 241,100 
Beehive Coke 

Weekly total 26,600 31,400 21,300 934,800 691,700} 5,794,500 

Daily aver__ 4,433 5,233 3,500 3,005 2,211 18,648 

a Includes lignite, coal made into coke, local sales and colliery fuel. b Include 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)a 
































Week Ended March 
1923 
State Mar. 24| Mar.17 Mar. 25)| Mar. 26| Average 
1934. 1934. 1933. 1932. (d) 

CC 226,000 107,000} 125,000} 148,000 423,000 
Arkansas and Oklahoma. .--- 19,000 26,000 15,000 25,000 77,000 
Con ot eee plckes 73,000 86,000 95,000 91,000 195,000 
De eacaws .--| 908,000 890,000] 735,000/1,686,000| 1,684,000 
TR ivunacnudes .--| 355,000 374,000} 230,000 8,000 75,000 
Ss doco eee ni io - wats 64,000 66,000 69,000 93,000 122,000 
Kansas and Missouri.._----- 112,000 122,000} 113,000} 118,000 144,000 
Kentucky—Eastern--_-...--- 674,000 712,000} 377,000) 494,000 560,000 

WED s da cacscdweundews 175,000 200,000} 139,000) 148,000 215,000 
EES ESE EI ,000 45,000 25,000 39,000 52,000 
BEE. becca ccwscccobaes 11,000 11,c00 9,000 13,000 32,000 
sk al Ba ciintes wireceiaon 38,000 38,000 34,C00 44,000 68,000 
ee 19,000 23,000 18,000 21,000 53,000 
More DANOtA. ......ceccccs 30,000 30,000 30,000 35,000 34,000 
GR eee eae tei icdieseked 409,000 570,000} 314,000} 368,000 740,000 
Pennsylvania (bituminous) - - .|2,468,000} 2,410,000) 1,265,000) 1,491,000 3,249,000 
; t«i«é«N ERPS Fe 95,000 98,000 58,000 70,000 18,000 
Wes oa a banaue cue hws auee 13,000 14,000 13,000 10,000 19,000 
TES fo oe ecewbabesuee 35,000 35,000 35,000 39,000 68,000 
ee ee ee 228,000 225,000} 129,000} 141,000 230,000 
WGOR san dcccnnauagoos 28,000 26,000 22,C00 32,000 74,000 
West Virginia—Southern b___|1,858,C00} 1,707,000} 969,000) 1,282,000 1,172,000 

I Ooo cn inacesoued 690,000 658,000} 226,000} 436,000 717,000 
WHS... 6 cdccescsSeasesns 80,000 80,000 60,000 72,000 136,000 
ee 3,000 10,000 1,000 2,000 7,000 

Total bituminous coal----- 657,000] 8,563,000/5,106,000|7,356 ,000) 10,754,000 
Pennsylvania anthracite - - --- rf 149, 000} 1,674,000} 998,000/1,071,000| 2,040,000 

i rs ae 9,806, 000 10,237,00016, 104,000 8,427.000' 12.804.000 











a Figures for 1923 and 1932 only are final. 
.& O., Virginian, K. & M.and B.C. &G. 
4 "Average weekly rate for the entire month. 


en 


b Includes operations on the N. & W., 
c Rest of State, including Panhandle. 


Preliminary Estimates of Production of Coal and 
Beehive Coke for the Month of March 1934. 


According to the United States Bureau of Mines, pre- 
liminary estimates show that for the month of March 1934 
there were produced a total of 38,392,000 net tons of bitu- 
minous coal as compared with 31,970,000 tons in the pre- 
ceeding month and 23,685,000 tons in the corresponding period 
last year. Anthracite output was estimated at 6,417,000 
net tons as against 5,952,000 tons in February last and 
4,519,000 tons in March 1933. 

The average production of bituminous coal per working 
day was estimated at 1,422,000 net tons, as compared with 
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1,332,000 tons in February 1934 and 877,000 tons in March 
last year. Average output of anthracite per working day 
during March 1934 was figured at 237,700 tons, as against 
253,300 tons in the previous month and 167,400 tons in 


the third month last year. 


The Bureau’s statement follows: 





No. of 


Working 


Days. 


Average per 
(Nat Tons). 


Working Day 


Cal. Year to” 
End of March 
(Net Tons). 





March 1934 (Preliminary)— 
Bituminous coal 





38,392,000 
6,417,000 
191,105 


31,970,000 
5,952,000 
118,300 


23,685,000 
4,519,000 
93,300 





27.0 
27.0 
27.0 


24.0 
23.5 
24.0 


27.0 
27.0 
27.0 


1,422,000 
237,700 
7,078 
1,332,000 
253,300 
4,929 
877,000 


167,400 
3,456 





103,278,000 


77 879,000 
12,601,000 
59,300 








Note.—All current estimates will later be adjusted to agree with the result of 
the complete canvass of production made at the end of the calendar year. 


> 





Anthracite Shipments Continued to Rise During 
March 1934. 


Shipments of anthracite for the month of March 1934, as 
reported to the Anthracite Institute, amounted to 5,355,608 
net tons. This is an increase, as compared with shipments 
during the preceding month of February, of 157,677 net tons, 
or 3.03%, and when compared with March 1933, shows an 
increase of 1,535,804 net tons, or 40.21%. Shipments by 
originating carriers (in net tons) are as follows: 


Month of— Mar.1934. Feb. 1934. Mar. 1933.x Feb. 1933.x 
ME i hee scene 1,293,214 747 ,337 726,044 
Lehigh Valley RR 593,016 
Central RR. of New Jersey 307 257 
Del. Lackawanna & Western RR. 439,480 
Delaware & Hudson RR. Corp-- 391,147 
Pennsylvania RR 490 ,281 
Erie RR 387 ,841 
N. Y. Ontario & Western Ry_.._ 259,644 
Lehigh & New England RR 149,446 


3,744,156 


549 ,847 


287,154 
5,355,608 


171,106 
3,819,804 





5,197,931 


<i> 
<—f- 





World Production of Coal Increased Approximately 
30,000,000 Metric Tons in 1933. 

According to preliminary figures compiled by the United 
States Bureau of Mines, world production of coal of all 
grades in 1933 was 1,154,000,000 metric tons, an increase 
of approximately 30,000,000 tons over the previous 12 
months. About 15% of the total, or 172,000,000 tons, was 
lignite and 982,000,000 tons were bituminous coal and 
anthracite. In comparison with the year 1932, the output 
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of lignite increased 2% and the production of bituminous 
coal and anthracite 3%. 

Anthracite production in the United States in 1933 was 
estimated at 44,814,000 tons, as against 45,228,000 tons in 
the preceding year and 54,109,000 tons in 1931. Output of 
bituminous coal and lignite was estimated at 297,501,000 
tons, as compared with 280,963,000 tons in 1932 and 346,- 
624,000 tons in 1931. 

Coal production in Great Britain in 1933 was estimated 
at 210,309,000 tons, as against 212,083,000 tons in the 
previous year and 222,981,000 tons in 1931. The Bureau’s 
statement follows: 


ESTIMATED COAL PRODUCTION IN THE PRINCIPAL COUNTRIES 
OF THE WORLD IN THE CALENDAR YEARS 1931, 1932 AND 1933 
(METRIC TONS).a 


April 14 1934 





Country. 1931. 1932. 





North America: 
Canada—Coal 8 
Lignite 2 
United States—Anthracite 54 
Bituminous and lignite 
Other countires 
South America 
Europe: 
Beilgiu 


,466 ,000 
,640 
,109 
346,624 
927 
1,849, 


27,042,000 
13,103,000 
17,932,000 
50,011,000 
1,035,000 
118 000 
133,311,000 
11,367,000 
776,000 
6,111,000 


7,507,000 
3,142,000 
45,228,000 


,000 
212,083,0C0 
13,076,000 


£28,000 ,000 
20,477,000 


28,100,600 
112,000 
16,150,000 
438,000 


27,682,000 
22,065,000 


29,876,000 
118, 
14,325,000 

587,000 


Australia—New South Wales 
ID ioc chakennbieen <p 
New Zealand—Coal 














1,124,000,000 


a One metric ton equivalent to 2,204.6 pounds. b Estimate included in total. 
c Exclusive of mines in the Saar under French control. d Mines under French 
control. e Estimated on the basis of nine months’ figures. f Approximate 
production. 
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The Week with the Federal Reserve Banks. 
— The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 11, as reported by 
the Federal Reserve banks, was $2,511,000,000, a decrease 
of $24,000,000 compared with the preceding week and of 
$48,000,uuU compared with the corresponding week in 1933. 


After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On April 11 total Reserve bank credit amounted to $2,492,000,000, a 
decrease of $17,000,000 for the week. This decrease corresponds with 
decreases of $24,000,000 in money in circulation and $84,000,000 in Treasury 
cash and deposits with Federal Reserve banks and increases of $29,000,000 
in monetary gold stock and $12,000,000 in Treasury and National bank 
currency, offset in part by increases of $110,000,000 in member bank 
reserve balances and $23,000,000 in non-member deposits and other Federal 
Reserve accounts. 

The System's holdings of bills discounted declined $5,000,000, of bills 
bought in open market $9,000,000, of United States bonds $12,000,000 and 
of United States Treasury notes $43,000,000, while holdings of Treasury 
certificates and bills increased $55,000,000. 

The statement in full for the week ended April 11 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 2533 and 2534. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 11 1934, were as follows: 


Increase (+-) or Decrease (—) 
Since 
Apr. hace Apr. 41934. Apr. 12 1933. 
$ $ 
—5,000,000 


TOTAL RES'VE BANK CREDIT-_.2,492,000,000 
Monetary gold stock____.__________ 7,732 ,000,000 
Treasury and National Bank currency2,381,000,000 -+12,000,000 
Money in circulation...____________ 5,347,000,000 —24,000,000 
Member bank reserve balances 3,560,000,000 + 110,000,000 
Treasury cash and deposits with Fed- 

3,239,000,000 —84,000,000 


eral Reserve banks 
460,000,000 +23,000,000 


+78,000,000 


—513,000,000 
+ 1,464,000 ,000 


+2,849,000,000 
— 31,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts -___._..__._- 


* Less than $500,000. 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows an increase 
of $47,000,000, the total of these loans on April 11 1934 
standing at $1,002,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account” increased 
from $798,000,000 to $842,000,000, loans “for account of 
out-of-town banks’’ from $151,000,000 to $155,000,000 but 
loans ‘‘for account of others’? decreased from $6,000,000 to 
$5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Apr. Tata Apr. 41934. Apr. 12 1933. 


3 $ 
7,405,000,000 7,296,000,000 6,455,000,000 
TBE. « 5 dnmates oceods sdinee <> 3,431,000,000 3,375,000,000 3,092,000,000 


OR SOUT... 2. oc, ctcidcbincccsacs 1,756 ,000,000 1.720,000,000 1,535,000,000 
All other 1,675,000,000 1,655,000,000 1,557 ,000,000 


Investments—total. ..-..-.------------ 3,974,000,000 3,921,000,000 3,363,000,000 


U. 8. Government securities--.....-.-- 2,804,000,000 2,717,000,000 2,208,000,000 
Cee GRRE cn acecdoescssccce> 1,170,000,000 1,204,000,000 1,155,000,000 


1,206,000,000 830,000,000 
38,000,000 46,000,000 


5,919,000,000 5,032 ,000,000 
699,000,000 740,000,000 
739,000,000 170,000,000 


90,000 ,000 57,000,000 
1,555,000,000 1,101,000,000 


Loans and investments—total 














Reserve with Federal Reserve Bank ----_1,142,000,000 
Cash in vault 39,000,000 


Net demand deposits 
Time deposits 
Government deposits 
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Apr. 111934. Apr. peste Apr. — 
$ 


Loans on secur. to brokers & dealers; 
For own account 

















RES a A OC 842,000,000 798,000,000 348,000,000 
For account of out-of-town banks_... 155,000,000 151,000,000 23,000,000 
For account of others._...........-- 5,000,000 6,000 ,000 4,000 ,000 

is A Seat gos See 1,002,000,000 955,000,000 375,000,000 
Bi wad cakieeecusmadhw 746,000,000 690,000,000 235,000,000 
eS re Aa re ae 256,000,000 265,000,000 140,000,000 

Chicago. 

Loans and investments—total_.....-.-- 1,359,000,000 1,334,000,000 1,077,000,000 

Es testetin1bs ode anaes 594,000,000 577,000,000 632,000,000 
Ns sins 6ns ca coceknesnen aw 295,000,000 281,000,000 350,000,000 
Seep ale a re eee 299,000,000 296,000,000 282,000,000 

Investments—total_........--.-.---. 765,000,000 757,000,000 445,000,000 
U. 8. Government securities. --..-.- 479,000,000 468,000,000 229,000,000 
oe  —EEEEE eee ,000,000 289,000,000 216,000,000 

Reserve with Federal Reserve Bank_.-._ 390,006,000 343,000,000 185,000,000 

SE I DEN bk de hesnn cts ciebeccct 41,000,000 40,000,000 41,000,000 

Net demand deposits_..........-.-.--.- 1,213,000,000 1,138,000,000 783,000,000 

I arcs: x: hehe ck does tb hep dient tsp ageing 344,000,000 343,000,000 348,000,000 

Government deposits_...........----- 45,000,000 50,000,000 16,000,000 

ee a 192,000,000 190,000,000 196,000,000 

Ces cscbchoncaaGnnacannts 376,000,000 375,000,000 216,000,000 

Borrowings from Federal Reserve Bank. ...____. Bk a ee 


»— 
—— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting, member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 4: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on April 4 shows increases for the week 
of $127,000,000 in net demand deposits and $76,000,000 in loans, and 
decreases of $40,000,000 in investments, $11,000,000 in time deposits and 
$41,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities increased $57,000,000 at reporting member banks in 
the New York district, $7,000,000 in the Chicago district and $55,000,000 
at all reporting member banks. ‘‘All other’’ loans increased $23,000,000 
in the New York district and $21,000,000 at all reporting banks, and 
declined $6,000,000 in the San Francisco district. 

Holdings of United States Government securities declined $43,000,000 
in the Chicago district, $7,000,000 in the Boston district, $6,000,000 in the 
San Francisco district and $52,000,000 at all reporting member banks, and 
increased $9,000,000 in the Philadelphia district. Holdings of other 
securities increased $22,000,000 in the New York district and $12,000,000 
at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,011,000,000 and net 
demand, time and Government deposits of $1,093,000,000 on April 4, con- 
pared with $1,039,000,000 and $1,092,000,000, respectively, on March 28. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities that are now included in the statement, together 
with changes for the week and the year ended April 4 1934, follows. 


Increase Vr) Decrease (—) 














Anns 1934. March 28 1934. amr 1933. 
3 
Loans and investments—total ~~. 17,508,000,000 +36,000,000 +1,581,000,000 
ERNE. oon ciigicncnennebene 8,237,000,000 +76 ,000,000 —20,000 ,000 
OE 3,569,000 ,000 + 55,000,000 —48 ,000,000 
I iis ik cs cn es ss vo seea so ci ns LS 4,668 ,000,000 +21,000,000 +28,000,000 
Investments—total _-.......---- 9,271,000,000 —40,000,000 + 1,601,000,000 
U. 8S. Government securities - _- g. 175,000,000 —52,000,000 + 1,590,000,000 
Other securities. .........-..-.- ,000 ,000 + 12,000,000 + 11,000,000 
Reserve with F. R. banks__.__._- 2,531,000,000 —41,000,000 + 1,095,000,000 
RTE caccccSadadesaedex 239,000,000 —3,000,000 +8,000,000 
Net demand deposits __........-- 11,921,000,000 +127,000,000 +2,102,000,000 
Time epee. z .. =. ceccncscce 4,408 ,000,C00 —11,000,000 +68 ,000,000 
Government deposits_........---. 1,358,000,000 —55,000,000 +1,067,000,000 
Due from banks---....-.-.-.---- 1,578 ,000,C00 +59,000,000 +553,000,000 
DP OP IE Sn ccndecbiccscccese 3,578,000,000 +131,000,000 +1,229,000,000 
Borrowings from F. R. banks_.-.-.- 8,000,000 —1,000,000 -—169,000,000 


_— 


Dividend of 6% Recommended by Directors of Bank 
for International Settlements—Board Acts for 
Renewed Support of Gold Standard—Bank’s 
Statement for March. 

It was regarded as a probability that the Bank for Inter- 
national Settlements at its general assembly in May will re- 
affirm its adherence to the gold standard as a result of the 
action of its Board at its monthly meeting on April 9, 
at Basle, Switzerland, in instructing President Leon Fraser 
to submit the matter to the assembly for discussion next 
month. 

A wireless message from Basle to the New York ‘‘Times’”’ 
further said: 


The fact that a resolution favoring stabilization, adopted recently by 
the International Chamber of Commerce, was proposed by British industrial 
interests, who formerly opposed the gold standard and was supported by 
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American industrialists, also has encouraged the central bankers to believe 
the reaffirmation of their own gold resolution would be timely. 

Their exchange of views here showed that the war debt question is now 
deemed among them the chief remaining obstacle to stabilization. The 
British, it is understood, explained to their colleagues that the British 


budget surplus was not as favorable as it seemed because it resulted from 
restrictions of imports. 


The Board recommended that the May assembly declare its usual 6% 
dividend. This will be paid in the old gold dollar and therefore will repre- 
sent a 10% dividend to bondholders in the United States. The bank’s 
profit in the past year is understood to be about 13,000,000 Swiss francs, 
or about 1,000,000 less than the year before. 

In Associated Press accounts from Basle April 9 it was 
stated that the bank had its worst year in 1933, but never- 
theless made 13,000,000 Swiss franes (about $4,200,000) for 
the year ended March 31. This was, it was noted, one 
million franes less than the earnings for the previous year. 

A continuance of the slow rise in the funds of the Bank for 
International Settlements is shown in the bank’s statement 
of condition as of March 31 issued at Basle, Switzerland, 
April 4. According to a wireless dispatch from Basle to 
the New York ‘‘Times” of April 5, which also indicated that 
the funds now total 667,525,919.98 Swiss gold frances, an 
increase of 10,381,145.80. The dispatch added: 


Nearly all this increase is in deposits in gold bars, which now total more 
than 28,000,000 francs, or nearly four times the total two months ago. 

These gold bars still form less than one-fifth of the total short term and 
sight deposits, but their rapid increase is said to indicate that confidence 
in the world monetary situation is declining among the central banks. 

Otherwise there was no great or significant change in the bank’s position. 


As contained in the Associated Press advices from Basle, 
the statement of the Bank or International Settlements as 
of March 31 follows (figures in Swiss gold franes at par): 


ASSETS 


March Previous Month 


I Gold in bars 


Lh dha ne Hn Res wonad Ken ne gb eon cs 28,176,330.05 17,961,972.27 
II Cash on hand and on current account with banks 2,757,222.93 3,817,950.95 
III Sight funds at interest 14,447,209.47 17,681,240.11 


IV Rediscountable bills and acceptances: 
1 Commercial bills and bankers’ acceptances. 157,718,741.07 


157,071,229.33 
S TORREY WEES bc Shee kkivtsdcncesuckcuvd 192,103,471.25 


189,926 272.45 
346 997,501.78 





Ania pibtiind tibtadiew ations 6 ware eet 349 822,212.32 
V = Time funds at interest: 


Not exceeding three months 














Ss gS ea = et 41,211,361.00 37,047,094.57 
VI Sundry bills and investments: 
1 Maturing within three months— 
Bk, er ees 18,344,085.19 30,184,272.61 
(b) Sundry investments_-...........-- 64,929,452.83 57,290,678.34 
2 Between three and six months— 
Ch Ce iia is 0 tiki ke Caen 39,265,881.40 18,503,841.25 
(b) Sundry investments._...._.._.._.. 31,490,293.18 44,717,440.90 
3 Over six months— 
Ca i ich comnts iipibin ipa 31,605,935.13 35,869,348.35 
(b) Sundry investments..........._..- 36 ,408,553.41 37,933,647.05 
CP nibkcichecukdinkuecendwenawésun 222,044,201.14 224,499,228.50 
WET GN Oia ss ah tt ncdinidddeadniawcedes 9,067,383.07 9,139,786.00 
BONES CU bins dans duniseeesnsearvebe 667 ,525,919.98 657,144,774.18 
LIABILITIES 
D, i Pi CD «tonite bodied sdhdubonwend andi 125,000,000.00 125,000,000.00 
II Reserves: 
1 Legal reserve fund___.........-..--.-.-. 2,021,691.48  2,021,691.48 
2 Dividend reserve fund._.........-.....-. 3,894,823.45  3,894,823.45 
3 General reserve fund..............._.... 7,789,646.89 7,789,646.89 
WOM caddbadkhend bkaivaddduwdvsvnciue 13,706,161.82 13,706,161.82 
III Long term deposits: 


1 Annuity trust account. ..............-.-- 153,546,250.00 153,640,000.00 











2 German Government deposit............- 76,773,125.00 76,820,000.00 
3 French Government guarantee fund. -__.._. 40,903,395.15 40,903,395.15 
Ris anew cenh ates nae senacuaenin 271,222,770.15 271,363,395.15 
IV Short term and sight deposits (various currencies): 
1 Central banks for their own accounts— 
(a) Not exceeding three months_._.-_... 108,125,973.66 109,777,206.77 
Ce Git bn cosads dank weaned secmed 42,608,682.07 42,142,122.30 
sia is ee ig Joe ee 150,734,655.73 151,919,329.07 
2 — banks for the account of others— 
“SEUSS WEIEaTRS RES Soiy 5 EROS eee 9,417,830.74  8,349,145.47 
3 Other acaracon: 
AS A eR epee Sere 1,071,194.66 923,897.94 
V.. Ce es cos shcccieeseduchaseees 28,176,330.05 17,961,972.27 
Miscellaneous items. ..................---..- 68,196,976.83 67,920,872.46 
Rn Wn. os day a auabnekemwene wel 667 525,919.98 657,144,774.18 





W. D. McDowell, Newly Apointed American Minister 
to Irish Free State, Dies Suddenly at State Dinner 
in His Honor in Dublin. 

William Wallace McDowell, recently appointed United 
States Minister to the Irish Free State, died suddenly April 
9 at a dinner in Dublin given in his honor by President 
Eamon de Valera. Mr. McDowell, who was 67 years old, 
collapsed as he was replying to congratulatory speeches. 
Secretary of State Hull issued. the following statement 
April 9: 

I was shocked and deeply grieved by the news of the sudden death of 
Governor William W. McDowell, American Minister to the Irish Free 
State. Born in Tennessee, the son of John Henry McDowell, whom I 
knew well, he at an early age went to Montana, where he had a long and 
valued career as a public servant. 

During the months he was in Washington before sailing to Dublin to 
take up his new duties I had frequent occasion to see him and talk with 
him. I was impressed with his sterling integrity, clear thinking and common 


sense. He was looking forward keenly to his service in Dublin, the tragic 
conclusion of which brings genuine grief to his many friends. 


A State Department communique April 9 said: 


Mr. McDowell died suddenly to-night at a banquet given in his honor 
by Mr. de Valera, President of the Executive Council of the Irish Free 
State, while responding to a toast in his honor. Also present at the banquet 
were Ambassador Richard W. Child, Mr. James Orr Denby, Secretary of 
the American Legation, and Consul-General Henry H. Balch. 
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Eamon de Valera, President of the Executive Council of 
the Irish Free State, sent _the following cablegram to the 
State Department at Washington, April 10: 

On behalf of the Irish Government and people I wish to express our 
grief on the death of your distinguished and esteemed representative. 
Mr. McDowell had already endeared himself to all who met him, and his 
death has deeply affected us. He died while giving expression in affecting 
terms to his gratitude for having been chosen as his country’s representative 
to a people which has such kinship with his own and with whom he had such 
intimate personal association. 

I had the privilege of knowing the Minister before he came to us and in 
his death I feel the loss of a dear friend. Please convey our deepest sym- 
pathy to Mr. McDowell’s mother and relatives in their great sorrow. 

——ie 











Germany’s Foreign Debt Subject of Conference in 
Basle—President Schacht Asks Creditors for 
“Temporary Interruption’ of Transfer Payments— 
Later Meeting in Berlin. 


At Basle, April 9, creditors of Germany were informed by 
Dr. Hjalmar Schacht, President of the Reichsbank (accord- 
ing to Associated Press accounts) that a “temporary inter- 
ruption” of transfer payments appeared inevitable because 
heavy purchases of raw materials have exhausted available 
foreign exchange in Germany. The Associated Press advices 
continued : 


A committee, on which the United States, Great Britain, Holland, 
Sweden and Switzerland are represented, asked Dr. Schacht to give the 
Reich’s point of view and present suggestions as to how the situation 
best can be met. 

Creditors conferring here blamed Germany itself for the instability of 
the mark. It was contended by Germany that the creditors should accept 
a moratorium on transfer payments in order to ease the existing exchange 
problem. 

If transfers are halted for the “temporary”? period Dr. Schacht said 
was necessary, there would be an interruption of the payment of amort- 
ization and interest on long-term private debts. 

“T never asked for new credits,” the Reichsbank head told the con- 
ference. ‘‘I want to pay the old debts, not make new ones. 

“I hope an agreement between Germany and her creditors will be possible 
to enable Germany to remain a big customer for raw materiale, for only 
in that way can she pay her debts.” 


From its Basle correspondent on April 11 the New York 
“Times” reported a wireless message in which it was stated 
that headed away from permanent conversion of Ger- 
many’s 7,000,000,000 mark long-term debt and toward a 
new provisional transfer arrangement, the committee of 
the chief foreign creditors convoked on that day a full 
conference of creditors to meet in Berlin late this month. 
The message went on to say: 


This followed a long informal conference between creditors and Dr. 
Hjalmar Schacht, President of the Reichsbank, at the World Bank. The 
committee adjourned after issuing this communique. 

Discussions between the representatives of long-term and medium-term 
foreign creditors of Germany have been taking place at Basle with the 
object of preparing ground for the proposed full conference with the 
Reichsbank in Berlin. The countries represented were England, Holland, 
Switzerland, Sweden and the United States. 

It was unanimously agreed that the difficulties were those of transfers 
only and not of incapacity to pay, and views were exchanged as to the 
most appropriate methods of meeting the situation. The delegates also 
had informal discussions with Dr. Schacht and as sufficient progress was 
made toward establishing the basis for a full conference it was decided 
to convene the latter toward the end of April. 

The delegates are now leaving Basle, but contacts will be maintained 
between the various parties concerned. 

Though the communique speaks only for the creditors, Dr. Schacht saw 
it beforehand and it is understood he raised no objections. He left to- 
night for Berlin. 

Comment on the communique by an informed source follows: 

The agreement that only transfer and not incapacity to pay formed the 
difficulty amounts to a rejection of the idea of permanent conversion or 
interest rate reduction. Progress toward establishing a basis for the full 
conference was limited to sufficient agreement on general principles to 
make it useful to go ahead. There was no agreement on the roots of the 
problem. The principles accepted, moreover, are so vague that plenty 
of difficulty in applying them concretely may be expected. 

Dr. Schacht’s arguments remained the same to-day: Germany has nothing 
to transfer, nearly all her gold is gone, her export balance is bad and 
getting worse, so she cannot continue the present arrangement of 30% in 
cash and 70% in scrip and after June 30 can transfer no cash and can 
pay only in scrip worth about 50% of its face value. 

Some of his creditors, who expect Dr. Schacht to proclaim his com- 
plete transfer moratorium on July 1, believe he aims by it to force his 
creditors to give him a lower interest rate then or a new loan. They think 
he is now playing more for new credits than for raw materials. 


Earlier advices from Basle (April 8) to the “Times” said 
in part: 


Dr. Hjalmar Schacht, President of the Reichsbank, in an interview after 
his meeting here this afternoon with World Bank Governors, said that 
postponement of transfers on long-term debts seemed to him “unavoidable.” 

He believed conversion to lower interest rates from the 6% to 7% at 
present would be “helpful,” but he did not indicate what rate he sought, 


although German circles seemed to suggest 314%. Dr. Schacht stressed 
that there would be no move by Germany to lower the rates, and he 
strongly denied he had ever suggested debt repudiation. 

The World Bank, which has been stressing that the creditors are meet- 
ing in it merely as guests, let it be known to-day that Mr. Fraser had 
refused their invitation that the bank participate in the meeting as 
trustee for the Dawes and Young loans. The bank officials explained it 
stood pat on the position which all sides thus far more or leas glumly 


recognize, that these two governmental loans must be paid in full what- 
ever happens to the other loans. 
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Governor Montagu Norman of the Bank of England and other central 
bankers are equally carefully keeping official hands off the debt situa- 
tion. Mr. Norman, however, had long talks with Mr. Jay both before and 
after the meeting this afternoon of the World Bank governors, where Mr. 
Norman saw Dr. Schacht. 

— 


Germany Puts Cotton Buying on Quota Basis Accord- 
ing to Its Origin—May Seek Trade Pacts. 

In Berlin advices to the ‘‘Wall Street Journal’’ of April 10 
it was stated that a further step in the control of German 
purchase of foreign raw materials has been taken by the 
issuance of decrees providing for the establishment of buying 
quotas for cotton abroad during the second and third 
quarters. These advices went on to say: 

It is understood that the quotas will be fixed individually for each factory 
and will depend primarily upon the present and former activity, existing 
stocks and estimates of developments in the German foreign trade balance. 
Definite decision will be made about the end of the month after 
with the Reichsbank. It is possible that later the quotas will be restricted 
according to the development of the devisen situation. 

The Economic Ministry also has decided that the quotas will be allotted 
with strict regard to the country of origin. Factories, however, will have 


some latitude in their choice of the selling country; for example, to buy 
Egyptian instead of American cotton. 

At present, it is not intended to alter the proportion of cotton bought 
hitherto from various producing countries, but it is understood that a 
change is possible later. Thus, preference may be given to cheap Indian 


cotton, or Germany may conclude merchandise exchange agreements with 
some countries. 


Fixing of buying quotas for the second and third quarters and with similar 
conditions is intended for hemp, flax, jute, wool and base materials, but 
for wool] and base metals the country of origin clause will not apply. 

It is possible that the quota restrictions will be maintained after the 
third quarters. 

<<. 


R. S. Byfield of Foreign Bond Associates Sees Huge 
Task Facing Foreign Bondholders’ Council on 
German Bonds—Says Support of Washington 
Will Be Helpful. 

A huge task faces the representatives of the newly formed 
Foreign Bondholders Protective Council and of the banking 
houses that issued German dollar bonds who are attending 
the current Berlin creditors’ conference on the matter of 
service on Germany’s long and medium term external debt, 
according to Robert S. Byfield, President of Foreign Bond 
Associates, Inc., who discusses the present German crisis in 
a bulletin issued, April 9, by Distributors Group, Incor- 
porated, New York City. 

Because of the present situation, Mr. Byfield believes, it 
will be especially important for holders of German bonds to 
protect their position by keeping in close touch with debelop- 
ments during the next few weeks. Pointing out that the 
numerous attacks upon sponsors of foreign loans in the 
United States, coupled with the difficulties encountered in 
registering German scrip with the Federal Trade Commis- 
sion, have given Germany a distinct impression that Wash- 
ington has no sympathy for the problems of bankers or bond- 
holders, Mr. Byfield stresses the belief that a strong second- 
ing of the efforts of the American representatives by the 
Administration at this time would do much to dispel this 
conclusion. Mr. Byfield says: 


It is idle to ignore the fact that a new and serious crisis has arisen in 
Germany's affairs, necessitating for its proper and satisfactory solution a 
superior combination of knowledge of the problem, astuteness and courage 
in negotiation and diplomacy in dealing with personalities and with the 
unusual political and emotional phases involved. 


Mr. Byfield adds: 


Dr. Schacht has lost no opportunity in pointing out the blackest aspects 
of Germany's foreign exchange position, to which American holders of 
dollar bonds have responded by heavy liquidation of their holdings. It is 
not mere coincidence, however, that German bonds have suffered market- 
wise prior to each of the important debt conferences held in recent years, 
thereafter showing a sharp recovery in price. 

No proper picture of Germany's exchange situation may be obtained with- 
out access to a balance sheet of the Golddiskont Bank, which has not here- 
tofore been published, nor without the right of examination of the security 
portfolios of the great German commercial banks with a view to ascertaining 
the amounts of foreign currency obligations held by them. 


With respect to the German repatriation of dollar bonds, 
Mr. Byfield says that while some of such repurchases have 
resulted from exchanges against other foreign securities, from 
blocked foreign balances, from inheritances receivable by 


German citizens or as a result of ordinary sinking fund opera- , 
tions, the great bulk has resulted from repatriation under the\\ 


system of supplementary exports. He feels that so far as the 
owner of German bonds is concerned the beneficial effect of 
repatriation far outweighs any small drains on Germany’s 
exchange reserves, providing as it has a better market for 
their issues than might otherwise have been enjoyed. 
American investors hold more long term German bonds 
than investors in any other country, Mr. Byfield says, 
while the United States is the only country which sells more 
goods to Germany than it buys from her. In spite of this he 
Says arrangements have been in force since July 1 1933 
whereby the scrip received by Dutch and Swiss holders of 
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German bonds was cashed at 100% of face value instead of 
at approximately 50% as in the case of the scrip received 
by Americans. Mr. Byfield goes on to say: 

Ostensibly, these privileges were granted by the Germans in return for 
acceptance by these countries of additional exports from the Reich, but the 
hands of the Germans in these arrangements were obviously forced 
by circumstances and the threat of clearings. It is sincerely hoped that the 
forthcoming conference will witness complete harmony among the creditors, 
for the arbitrary enforcement of claims against Germany by means of 
“‘clearings’"’ would be a particularly pernicious form of economic warfare, 
would still further reduce the volume of her foreign trade and might result 
in totally consuming any surplus supplies of foreign exchange which might 
be available to service bonds held by American citizens. 

——_—___—_ 


Experience of Sweden with Managed Currency—Erik 
T. H.Kjellstrom Finds That Contrary to Program 
of United States There Has Been No Wilful Depre- 
ciation by Sweden of External Value of Currency 
to Increase Exports—Sees Desire to Return to 
Old Gold Standard. 


A study, bearing on the experience of Sweden with a 
managed currency, is said to show that the program ‘‘has 
not been sufficiently effective to lift the country out of the 
grip of the depression.”’ This study—entitled ‘‘Managed 
Money, the Experience of Sweden,”’ by Erik T. H. Kjell- 
strom, is about to be released by the Columbia University 
Press. The book carried a Foreword by Professor H. Parker 
Willis. 

Among Mr. Kjellstrom observations regarding Sweden’s 


“managed money”’ program are the following: 

(a) It has proved impossible to pump additional credits into the domestic 
market; a gradual lowering of the rediscount rate has not been a sufficient 
inducement to borrowers to make this possible. 

(b) Quite contrary to the program of the United States, there has been 
no wilful depreciation by Sweden of the external value of her currency in 
order to increase her exports. Gold has been purchased and sold with 
the end in view of minimizing the risk inherent in the Bank of Sweden's 
foreign exchange portfolio, and not as a direct means of raising domestic 

(c) The derangement of the Swedish price structure has been smoothed 
out by factors not directly influenced by the monetary program of the 
Bank of Sweden. 

(d) Non-monetary forces have served both to obstruct and to aid the 
Policies of the Bank of Sweden. 

(e) The Government has insisted upon maintaining its credit standard 
unimpaired, and also the liquidity of the commercial banks and the banking 
system as a whole. No attempts have been made to lower the standard 
of loans. 

(f) There is at present a wide-spread desire to return to some truly inter- 
national monetary standard, preferably the ‘‘old’’ gold standard. 


In making available a summary of Mr. Kjellstrom’s con- 
clusions on March 27 the Economists National Committee 
on Monetary Policy, through the office of its Secretary and 
Treasurer, Walter E. Spahr, issued a statement from which 


the above extracts are taken, and which is part also said: 

The managed paper currency advocates of this country, those who be- 
lieve that we should increase our currency until the price level reaches the 
1926 level ‘‘and then peg the price level at that point,’’ and those who insist 
that it is both undesirable and unnecessary to return to the gold standard 
have pointed repeatedly to the Swedish ‘‘managed"’ currency program as a 
case affording adequate and conclusive proof of the validity of their major 
contentions. . 

Because of the wide interest in this controversy, and also because the 
public should be advised of the ascertained facts regarding the Swedish 
monetary program, the President and Secretary-Treasurer of the Econo- 
mists’ National Committee on Monetary Policy thought it desirable to 
call to the attention of as many interested persons as possible the fact 
that a study of the Swedish experience with managed currency has been 
completed and shows that the reflationists, controlled inflationists, and 
Managed paper advocates cannot find in the Swedish situation adequate 
support for their chief contentions that managed money can lift a country 
out of a depression. . 

As a result of urgent solicitation by the President and Secretary of this 
Committee, Mr. Kjelistrom, in co-operation with Professor B. H. Beck- 
hart, consented, with the approval of the Columbia University Press, to 
give us an advance summary of the chief conclusions of this study in order 
that our Committee might place them before the country at the earliest 
opportunity. The summary of Mr. Kjellstrom’s chief conclusions is as 
follows: 

Sweden, in September 1931, provided the world with its first known in- 
stance of a country renouncing one monetary standard and immediately 
following it with a new and independent standard. The chief purpose of 
this new standard was the preservation of the interna] purchasing power 
of the krona, especially the krona in the hands of the consumer as measured 
by a cross section of the entire community. The program, which is essen- 
tially an emergency measure having for its ultimate purpose the mitigation 
of the economic depression, has three specific objectives: 

(1) the prevention of inflation of currency and credit. 

(2) preservation of the internal purchasing power of the krona in the 
hands of the consumers, and 
wy (3) agradual rise in wholesale prices, primarily domestic wholesale prices, 
as a means of stimulating domestic production in the hope that thereby the 
country will be lifted out of the depression. 

The responsibility for carrying out theese objectives is vested in the Bank 
of Sweden which acts independently of the Government and was expected 
to have the full co-operation of all financial institutions of the country. 
Such co-operation, however, has not been fully attained, and this is proving 
a weakness since it is not possible to attain the stated objectives or to bring 
a successful conclusion such a managed currency progrom merely by central 
bank operation. 

The Bank of Sweden, consequently, has relied on the ordinary instru- 
ments of currency control at the disposal of the Bank, namely: changes in 
the bank rate; transactions in the foreign exchange market; purchases and 
sales of gold both in Sweden and abroad; and also purchases of Government 
bonds. These last transactions, however, have been intended as a means 
of improving the liquidity of the banking system after the Kreuger crisis. 

The immediate guide for, as well as criterion of, the policies of the Bank 
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is various price indexes including the Consumption Price Index of the 
Bank of Sweden, the general development of production and trade, and 
statistics of unemployment. 

For the foreign exchange transactions, the pound sterling has been used 
as an external guide, and although the transactions in the foreign exchange 
market have had, and still have, as their objective the protection of the 
Swedish price structure, the Bank of Sweden has constantly been compelled 
to adjust its purchases and sales of foreign exchange to unforeseen circum- 
stances, such as speculation and unfavorable developments in foreign money 
centers, notably the decline in the dollar during the Banking Holiday in 
the United States. 

Thus far the following results have been obtained: 

(1). the danger of inflation was averted; 

(2) the process of deflation has been halted; 

(3) the internal purchasing power of the krona has been preserved 
tolerably well as measured by the index of the Bank of Sweden; 

ww the desired gradual rise in the wholesale price level has not taken 
Dp H 

(5) production has not been maintained—partly due to strikes; 

(6) unemployment has increased; and 

(7) the “‘managed money”’ program has not been sufficiently effective 
to lift the country out of the grip of the depression. 

a 


Poland Borrows £5,000,000 in London to Improve 
Railways. 


Under date of April 6 a wireless message from Warsaw 
to the New York ‘‘Times”’ said: 


Polish State-owned railways will be modernized and the trains equipped 
with the latest type of brakes through a £5,000,000 loan floated in London 
by Minister of Finance Koc and through an agreement made two months 
ago with the Westinghouse Air Brake Co. 

M. Koc and railway experts are now engaged in working out details 
of the plan with British companies that will supply some of the equip- 
ment, but most of the money will be spent in Poland. 

Most of the Polish railway carriages have inadequate brakes, and some 
foreign countries refuse to let Polish carriages pass through their terri- 
tories for that reason. About £500,000 will be spent in telephone de- 
velopments and £2,000,000 for electrifying the Warsaw central station. 

In all the work Poland will be obliged to buy part of the materials in 
Britain. 


- — 
_ 





Rye Prices Dip on Treasury Announcement that Anti- 
teem ¢ Duties Will Not Be Imposed on Imports 
from Poland. 

An announcement by Secretary of the Treasury Morgenthau 
April 11 that Poland was not dumping rye in the United 
States at unfair prices, and that therefore no countervailing 
duty would be assessed on imports of Polish rye, caused a 
break of more than a cent in rye prices on the Chicago Board 
of Trade late thisweek. The statement of Mr. Morgenthau 
was given as follows in a Washington disptach April 11 to 
the “‘Wall Street Journal”: 

‘After investigation and careful consideration of the evidence presented,” 
the Secretary ruled, ‘‘I have reached the conclusion that finding of oe 
with respect to rye grain from, Poland is not justified.” 

The action of the Treasury was supported by an opinion of the ae. 
of Agriculture that imports of rye from Poland at the present time are not 
likely to affect significantly the American rye producer. All indications 
are that stocks of rye in the hands of farmers‘at,the present’ time are very 
small. Moreover, an increase in the duty on rye from Poland would not in 
the opinion of the Department,of Agriculture relieve United States markets 


of pressure of foreign supplies. There would rather be a tendency toward a 
shift to imports from other sources of supply, it was held. 


<i 
a ial 





Moratorium Declared by Cuba on Amortization Pay- 
ments on Foreign Debts—Not to Apply, it Is Said, 
to Interest and Service. 


A mortatorium by Cuba on foreign debts for an indefinite 
period to terminate when the annual national revenues 
reach $60,000,000, was signed on April 10 by President 
Carlos Mendieta. In a cablegram from Havana, April 10, 
it was stated that the moratorium applies only to amortiza- 


tion payments. In part the cablegram also said: 

Dr. Joaquin Martinez Saenz, Secretary of the Treasury, stated that*all 
interest and service payments would be met on the due dates. In his 
opinion the moratorium should not last more than two years. 

According to the text of the Presidential decree, taxes applied to the 
payment of foreign obligations will not be altered, nor will new imposts be 
established during the moratorium. In case new taxes are establsihed, the 
revenues therefrom shall be applied to amortization payments suspended 
by this decree. 

Revenue in excess of interest payments on foreign obligations collected 
during the period of the moratorium is to be used for general government 


The preamble of the decree points out that Cuba’s foreign debt payments 
amount to almost 20% of the government's income, which was said to be 
an excessive burden. It was also stated the ordinary expenses of the gov- 
ernment could not be met if these payments were continued. 

The moratorium covers the Morgan and Speyer loans totaling approxi- 
mately $52,000,000. 

The decree states that the 1934-1935 budget would have to include 
$6,905,700 for payments on the foreign obligations. Of this amount 
$2,868,390 represents the interest, which Secretary Saenz says will be met 
on the due dates. 

Public works obligations are not included in the moratorium, since they 
are not provided for in the general budget. ‘These will be subject to later 
action. 

Dr. Saenz said to-night a decree would be signed soon ordering a full in- 
vestigation of public works debts before the government made any de- 
cision on payment or non-payment of this class of obligations. Public 
works bonds constitute the major portion of Cuba's foreign indebtedness, 
approximating $80,000,000. ... 

Cuba's present floating indebtedness is approximately] $60,000,000, in- 
cluding $14,000,000 in back salaries of employees. On June 30 the defaults 
on public works obligations will have reached approximately $8,000,000 
since the ousting of the Machado regime. 
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Following the signing of the moratorium decree, the Cabinet voted to 
set a minimum for government employees’ salaries of $30 a month. Many 
employees now receive as little as $12. 

From Associated Press accounts from Havana, April 11, 
we quote: 

Bonds Floated Here. 

The bonds were floated through Speyer & Co. and J. P. Morgan & Co., 
both of New York. The latest official statement of the condition of the 
funded debt, dated Dec. 31 1933, shows the following Speyer and Morgan 
bond issues: 1904, Speyer $9,812,500; 1909, Speyer $10,148,000; 1914, 
Morgan $4,689,800; 1923, Morgan $23,884,600; 1927, Morgan $3,600,000. 


Financial experts said that while the Speyer and Morgan firms might 
hold some of these bonds, the bulk was held by American investors. These 
obligations, it was pointed out, should not be confused with the public 
works indebtedness, which is owed largely to the Chase National Bank. 

The latter obligations have been in default for some time, and the Cuban 
Government is now investigating the loans to determine their legality. 
Former President Ramon Grau San Martin told bank officials that these 
loans were “‘illegitimate’’ because they were contracted by the deposed 
President Gerardo Machado without the approval of the Cuban people. 

Officials emphasized that interest on the Speyer-Morgan bonds would 
be paid, but the principals would not be altered. 

Joaquin Martinez Saenz, Secretary of the Treasury, said the moratorium 
“will be effective until a time when Cuba can sustain the burden without 
danger to its economic structure.”” He announced to-night that the Chase 
Nationa] Bank had askéd the government to include its $20,000,000 public 


works loan in the moratérium, but said it was impossible to grant the ‘ 


request because it would necessitate interest payments on the sum which 
is now in complete default. 


In the ‘‘Times’”’ of April 12 it was stated: 

Details of the Cuban moratorium on amortization payments on foreign 
debts had not been received by local bankers concerned in Cuban affairs 
yesterday, so bankers declined to comment. 

On the basis of the news dispatch from Havana, bankers appeared to 
feel that the new move would not be very upsetting. It was the opinion, 
apparently, that if interest payments were continued bondholders would 
not suffer greatly from the suspension of amortization. 

a 


Spain Restricts Payments in Foreign Exchange—Order 
It Is Said Does Not Apply to Bills Accepted by 
Banks in U. S. 

Under date of April 4, Associated Press advices from 
Madrid said: 

Orders holding up foreign exchange payments, apparently designed to 
stabilize the exchange by eliminating fluctuation, were issued to-day by 
the Government Exchange Control Bureau. 

Immediate payments in foreign money are prohibited. Banks and 
Spanish importers may meet foreign demands by provisional payments in 
pesetas at the day’s rate for foreign currencies, withholding a reserve, 
possibly of 10%, to protect banks against fluctuations in exchange from 
the time the exchange is requested until it is authorized. 

Blas Huece, chief of the Government Bureau, said: “I do not believe 
the new regulations will affect Spanish credit or foreign trade. 

“The action was taken to establish one rule for all. Hitherto, those who 
had fixed credit necessities were served immediately, while others were forced 
to await their turn. Now everyone must await his turn.’’ 

Huece did not discuss the certainty that foreign money would be avail- 
able to importers, forced to pay drafts on certain dates. Bankers and 
importers were said to have protested the ruling, fearing it would affect 
Spanish credit abroad and exports to Spain. 


In the New York “Journal of Commerce” of April 7 it was 
stated that the recent orders issued by the Spanish Govern- 
ment Exchange Control Board, affecting payments in foreign 
exchange, do not affect bank obligations contracted abroad, 
according to a cablegram received by Irving Trust Co., on 
April 6. The paper indicated said: 

The cable from the Spanish Government Exchange Control Board, reply- 
ing to an inquiry for information, said: 

‘Regulations decreed do not affect in any way engagements contracted 
abroad, which means that cover for pending obligations accepted by 
American banks for account of Spanish banks continues to be furnished 
with sufficient time to attend to them at maturity. 

“You may make it public that the measures adopted do not affect the 
bank obligations contracted abroad.’’ 

—_<>___— 


China Acts to Bar Japan From Loans—Forms Organiza- 
tion to Avoid Terms of Consortium Permitting 
Tokio to Participate—Efforts to Be Made to In- 
terest Bank for International Settlements. 


In order to circumvent consortium agreements under 
which if China accepted foreign cash loans Japan would 
participate, a new banking, discount and brokerage firm is 
being founded at Shanghai at the instance of T. V. Soong, 
H. H. Kung, the Finance Minister, and Sun Fo, President 
of the Legislative Council, according to advices from that 
city, April 10, to the New York “Times,” which also had the 
following to say: 


The organization, named the China Development and Finance Co. 
will have paid-up capital of $10,000,000 Mexican, of which the government 
will subscribe $4,000,000; the Bank of China and the Bank of Communica- 
bes 7 Hg $3,500,000, and the other Chinese banks in Shanghai, $2.- 

Because Japan is beginning to press for the settlement of more than 
$600,000,000 in unsecured debts of Japanese creditors, the new company 
will not attempt to raise international cash loans, but will seek to finance 
the development of projects sponsored by the government, the company 
guaranteeing advances which are to be in materials and not in cash. For 
instance, $1,000,000 worth of machinery -is required for a projected news- 
print paper plant, a nitrate plant and water power developments, in all of 
which the government will hold a substantial interest. 

‘". Circumventing the existing consortium and thereby debarring Japan 
from participation, the new company will underwrite the bonds of these 
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enterprises and guarantee payment over six to ten years to foreign concerns 
selling machinery on credit. 

The move, besides aiming at economic reconstruction, is deliberately 
designed to counteract the rapidly growing Japanese dominance in the 
fields of commerce and investment. 

It is reported that Baron Rothschild is interested on behalf of the Bank 
for International Settlements and that W. W. Yen, Ambassador to Mos- 
cow, is soon proceeding to Geneva to enlist international support as a 
measure to frustrate Japanese efforts to control the busniess of the Chinese 
coast. 

Japanese interests are already actively opposing the project and have 
enlisted the support of several powerful Chinese bankers who have been 
long avowedly pro-Japanese. These bankers continue urging Chino- 
Japanese economic co-operation. 

One of the new company’s first activities will be the liquidation of the 
status of China’s cotton mills, many of which are deeply involved. A 
project is afoot to close all Chinese-owned cotton mills throughout May 
for “‘overhauling’’ and reorganization. 

The financing of railway projects in the northwest through long-term 
credit purchases of rails and equipment with the new company as the inter- 
mediary is also engaging attention. 


-— 
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Rio de Janeiro (Brazil) Pays April 1 Interest on Five- 
Year 6% External Secured Gold Bonds at Rate of 
$5.25 Per $1,000 Bond. 

Announement was made that the Federal District of Rio 
de Janiero, United States of Brazil, is notifying holders of 
City of Rio de Janiero five-year 6% external secured gold 
bonds, due April 1 1933, that, in accordance with provisions 
of the Presidential Decree of the United States of Brazil, 
funds have been remitted for payment of interest payable 
April 1 1934 on the outstanding bonds at the rate of 174% 
of the dollar face amount of interest. The announcement 
said that cash payment therefor would be made on April 10 
at the rate of $5.25 per $1,000 bond, by White, Weld & Co. 
Brown Brothers Harriman Co., special agents for the loan. 
Adjustment of the four matured and unpaid coupons, pay- 
able semi-annually from Oct. 1 1931 to April 1 1933 inclusive, 
will be made in the future in accordance with the Decree 
of the Federal Government. 


= “= 
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Independent Bondholders Committee for Colombia 
Endorses Proposal to Include in Stock Control 
Bill Provision to Protest Holders of Foreign Issues 
in Default. 


The Independent Bondholders Committee for the Republic 
of Colombia, in a letter addressed April 6 to Senator Fletcher, 
Chairman of the Senate Banking Committee, endorsed a 
suggestion recently made by Samuel Untermyer that the 
Stock Market Control Bill should include a provision that 
security holders of a corporation may communicate among 
themselves with some protection. The Committee also sug- 
gested that provision be made ‘‘whereby holders of foreign 
bonds in default, or the representatives of these bondholders 
(committees), would have access to the lists of bondholders of 
defaulted issues that might be held by the originating houses 
or distributors.” The letter was signed by L. E. de S. 
Hoover, Secretary of the Committee. 


—_ 








Montevideo to Continue Paying Dollar Coupons in 
Uruguayan Pesos. 

The Guaranty Trust Co. of New York, Paying Agent for 
City of Montevideo Emprestito Rambla Sur (Southern 
Boulevard Loan) External Sinking Fund 6% Gold Bonds, 
Series A, due Nov. 1 1959, announced April 9 that it had 
received from the Uruguayan Government a copy of the 
decree of Jan. 5 1934, in respect to the payment in Monte- 
video of coupons from City of Montevideo Dollar Bonds in 
Uruguayan pesos. A translation of the text of the decree, as 
issued by the Guaranty Trust, reads: 

In consideration of the special situation existing with respect to the pay- 
ment of the interest services on the Foreign Municipal Debts issued in the 
United States. 

Whereas: Although the decree of Dec. 15 1933, tended to limit the 
importation of these and er bonds for the purpose of preventing a harm- 
ful exodus of capital, it is not the intention of the Government nor of the 
municipality to fail to pay in foreign currency or in Uruguayan pesos the 
amount of the services; 

Whereas: The register provided for by the said decree having been filled, 
consideration must be given to the situation of the foreign holders who 
prefer to collect in Uruguayan pesos the services of the municipal loans in 
tne United States. 

The President of the Republic, using his extraordinary faculties, 

DECREES: 

1. The payment service on the municipal loans issued in the United 
States shall be continued in Uruguayan pesos as heretofore. 

2. Coupons with number registered at the Direccion de Credito Publico, 
as per decree of Dec. 15 1933, will be paid without other formality at 
Montevideo. 

3. Coupons of bonds not registered in Montevideo will only be paid in 
this city, upon presentation of a bank certificate showing that these bonds 
are located abroad, 


The trust company states that further information is 
expected shortly regarding the arrangements which are 
available to bondholders who elect to accept pesos in pay- 
ment of their coupons. According to the paying agent’s 
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records there were $4,816,000 par value City of Montevideo 
Emprestito Rambla Sur (Southern Boulevard Loan) Ex- 
ternal Sinking Fund 6% Gold Bonds, Series A, due Nov. 1 
1959, outstanding as of Dec. 31 1933. 

——<g—__—_ 
President Roosevelt Signs Johnson Bill Barring Loans 


to Foreign Governments in Default on Their 
Obligations to the United States. 


President Roosevelt signed yesterday (April 13) the John- 
son bill prohibiting financial transactions with foreign gov- 
ernments which have defaulted in their debt obligations to 
the United States. The enactment of the bill by Congress 
was noted in our issue of April 7, page 2348. 

Analysis of Imports and Exports of the United States 
in February. 

The Department of Commerce at Washington March 28 
issued its analysis of the foreign trade of the United States 
in February 1934 and 1933 and the two months ended with 
February of 1934 and 1933. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE UNITED STATES FOR THE MONTH OF FEB. 1931-4. 


(Value in 1,000 Dollars.) 
























































Month of February. Two Months Ended February, 
1933. 1934. 1933. 1934. 

Per Per Per Per 

Value. | Cent.| Value. |Cent.| Value. |Cent.| Value. | Cent 
Crude materials - - - -- 31,848] 32.0) 54,218) 34.0 74,095] 34.0} 114,621] 34.8 
Crude foodstuffs____.| 3,246) 3.3) 6,894) 4.3 7,909] 3.6 14,188} 4.3 
Manuf'd foodstuffs___| 9,571}; 9.6) 12,675) 7.9 21,088] 9.7 28,074) 8.5 
Semi-manuf’rs - -__-_-- 13,243] 13.3) 24,456) 15.3 29,078! 13.3 49,473) 15.1 
Finished manuf'rs____| 41,515) 41.8) 61.428) 38.5 85,812) 39.4) 122,896) 37.3 
Domestic exports. -_| 99,423|100.0/159,671|100.0} 217,982|100.0} 329,252/100.0 
Crude materials - - - - - 21,126) 25.2) 37,654] 30.0 48,260| 26.8 75,351) 29.7 
Crude foodstuffs __.__| 17,865} 21.3} 20,997) 16.8 35,794] 19.9 39,419) 15.5 
Manuf'd foodstuffs ___| 12.097) 14.5) 17,620) 14.1 24,945) 13.9 38,460} 15.1 
Semi-manuf'res - - ____ 13,559} 16.2] 21,419) 17.1 29,767| 16.6 45,865) 18.1 
Finished manuf'rs____| 19,101} 22.8] 27,602) 22.0 40,988} 22.8 54,974| 21.6 
Imports a________- 83,748! 100.0!125,292!100.0! 179,754)100.0! 254,0691100.0 





a 1933 figures are generalimports. 1934 figures are imports for consumption. 
———— 

Richard Whitney Re-nominated President of New 
York Stock Exchange for Fifth Term—W. B. 
Nash Again Named Treasurer—Seven of 10 Retiring 
Governors Re-nominated. 


The Nominating Committee of the New York Stock 
Exchange announced on April 9 its nominations for offices 
to be filled at the annual election on May 14. Richard 
Whitney was re-nominated President, and if elected, will 
serve his fifth consecutive one-year term in that capacity. 
Warren B. Nash, who has served continually as Treasurer 
since 1919, was re-nominated for that office, while E. H. H. 
Simmons, former President of the Exchange, was re-named 
as trustee of the Gratuity Fund for a term of five years. 

Seven of 10 members of the Governing Committee whose 
terms expire in May were re-nominated by the Nominating 
Committee and three new members were named. The 
members who were re-named follow: 


Edward E. Bartlett Jr., Oliver C. Billings, Arthur F. Broderick, John A. 
Cissel, L. Martin Richmond, E. H. H. Simmons, Herbert G. Wellington. 


The new members named for the Governing Committee 
are Maurice L. Farrell, of F.S. Smithers & Co.; Laurence M. 
Marks, of Laurence M. Marks & Co., and Roger D. Mellick, 
of Carlisle, Mellick & Co. The Messrs. Farrell, Marks and 
Mellick succeed James C. Auchincloss, Jay F. Carlisle and 
George U. Harris, who also hold memberships on several 
of the Standing Committees of the Exchange. Mr. Auchin- 
closs is Chairman of the Exchange’s Committee on Publicity. 

—_—_——>——————_ 
Short Interest on New York Stock Exchange March 28 
Below Feb. 28. 

The total short interest existing as of the opening of 
business on March 28, as compiled from information secured 
by the New York Stock Exchange from its members, was 
929,495 shares, the Exchange announced April 6. This 
represents a decrease of 40,999 shares as compared with 
the Feb. 28 total of 970,494 shares. 





Market Value of Bonds Listed on New York Stock 
Exchange—Figures for April 1 1934. 
The New York Stock Exchange, on April 6, issued the 
following announcement showing the total market value 
and the average price of bonds listed on the Exchange: 


As of April 1 1934, there were 1,568 bond issues aggregating $41,726.- 
546,611 par value listed on the New York Stock Exchange, with a total 
market value of $37,198,258,126. 
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This compares with 1,563 bond issues, aggregating $41,- 
736,973,011 par value, listed on the Exchange March 1 1934, 
with a total market value of $36,843,301 ,965. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 

















Average 
Market Value. Price. 

© i ee nc cenccumnnmaeibh ax damaen $16,813,488,674 $102.65 
Foreign government_._.._............--.---.-- 4,864,605,393 84.89 
Railroad industry (U.S.)_.........-.---.------ 8,180,997,911 76.66 
WENO 72s ok hos cunbvccuaweaseunagus 3,413,297 ,082 91.31 
SIONS Cs Bi hi ess sab. dawcwandnadalnongay 2,355,742,659 79.00 
POUURIE GOIN. cis 0 vk wchacuen connosecdean 1,570, 126,407 70.58 
Pe eat ipa ar apg it Ee 8 3 cenit pele $37,198,258,126 $89.15 





The following table, compiled by us, shows the total market 
value and the total average price of bonds listed on the 
Exchange for each month since Jan. 1 1932: 





























Market Average Market Average 
Value. Price. Value. Price. 

1932— 1933— 
MMs  Rowsed $37,848.488,806 | $72.29 |;Mar 1_..-- $30,758,171,007 | $74.89 
BE, Ledeus 38,371,920,619 73.45 |jApr. 1.-..-- 30,554,431,090 74 51 
oy ee 39,347 ,050,100 75.31 |}/May 1.-.--- 31,354,026,137 76.57 
Bees: Besane 39,794,349,770 76.12 |jJune 1...-- 32,997 ,675,932 80.79 
Me Bisead 38,896 630,468 74.49 |iJuly 1.-..-.- 33,917,221,869 82.97 
1. a 36,856 628,280 70.62 jjAug. 1....- 34,457 ,822,282 84.43 
GO decacn 37,353,339 ,937 71.71 |jSept. 1...-- 35,218,429,936 84 63 
Ds. Bewasd 38,615,339,620 74.27 |jOct. 1...-- 34,513,782,705 83.00 
BOS. Becass 40,072,839.336 77.27 |jNov. 1...-- 33,651,082 ,433 82.33 
GOs Benace 40,132,203,281 77-00 Dwee. 1... 34,179,882,418 81.36 

HOV: Taweas 39.517 ,006 ,993 76.38 1934— 
OR. Lawes 38 095,183,063 73.91 |jJan. 1.-.-- $34,861 ,038,409 | $83 34 
1933— Feb. 1....- 36,263,747 ,352 86 84 
Jam. Neiwws $31,918 ,066,155 | $77.27 ||Mar. 1_-..-- 36,843 301,965 88.27 
Feb. 1...-.. 32,456,657 ,292 78 83 Apr. 1___.- 37,198,258,126 89.15 

—___— 


Rulings on 644% External Sinking Fund Bonds of 1927 
of Brazil by New York Stock Exchange. 

The New York Stock Exchange, through its Secretary 
Ashbel Green, issued the following announcement on April 
12: 

NEW YORK STOCK EXCHANGE, 
Committee on Securities. 
April 12 1934. 

Notice having been received that the interest due April 15 1934, on 
United States of Brazil 644% External Sinking-Fund Bonds of 1927, due 
1957, will not be paid in cash but that provision has been made for payment 
in 20-Year Funding Bonds of 1931: 

The Committee on Securities rules that the bonds be quoted ex the 
April 15 1934, coupon on April 16 1934; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning April 16 1934, must carry 
the Oct. 15 1934, and subsequent coupons; and 

That Funding Bonds or fractional certificates therefor received in payment 
of coupons shall not be deliverable with the bonds. 

ASHBEL GREEN, 
Secretary. 


- — 
_ 





New York Stock Exchange Rules on Bond Issue 
of Dutch East Indies. 


The following announcement was issued on April 11 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
April 11 1934. 

Notice having been received that the Dutch East Indies Government has 
announced that it will purchaseat the rate of Guilders 2.394 per dollar, 
coupons due May 1 1934, of Dutch East Indies 30-Year External Sinking 
Fund 5% % Gold Bonds, due Nov. 1 1953, which are delivered to the Neder- 
landsche Handel Maatschappij, Amsterdam, Holland, on or before April 
23 1934: 

The Committee on Securities rules that beginning April 12 1934, to and 
including April 26 1934, the said bonds, in addition to the regular method 
of trading (with next due coupon attached, ‘‘and interest’’) may be dealt 
in ‘‘ex’’ the May 1 1934, coupon, transactions made in that manner to be 
“Flat,’’ and to be a delivery to carry the Nov. 1 1934, and subsequent 
coupons. 

Unless otherwise specified, transactions in the said bonds shall be deemed 
to have been made with the May 1 1934, coupon attached. 

ASHBEL GREEN, 
Secretary. 


aS 
ee 





New York Stock Exchange Again Postpones Effective 
Date of Ruling on Odd-Lot Dealing Until Further 
Action by Governing Committee. 


The Governing Committee of the New York Stock Ex- 
change at a meeting held April 11 postponed until further 
action by the Governing Committee the effective date of 
the rules with reference to odd-lot dealings which were 
adopted Oct. 10 1933. The rules, which prohibit dealers 
in odd-lot securities listed on the Exchange from dealing 
in full lots, were to have become effective May 1. As 
originally adopted, the rules became effective Nov. 15 1933, 
but this date was later changed to Jan. 1 and subsequently 
to May 1. It was explained at the Exchange that the action 
of the Governing Committee of April 11 was made in view 
of pending legislation now before Congress with reference 
to the segregation of member dealings. The resolution 
adopted that day is as follows: 


Resolwwed, That the effective date of the amendments to Chapter XI 
(adding a new Section 3) and Chapter I (amending second paragraph of 
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Section 6) of the rules "adopted”by the Governing Committee pursuant to 
the Constitution,,be postponed until further action by the Governing 
Committee. , paris: th me th tie wncnen tions 
The adoption of the rules on Oct. 10 1933 was referred 
to in our columns of Oct. 14, page 2731. 
> 





Questionnaire Sent by”New York Stock Exchange to 
Members Requesting Information Regarding Trad- 
ing Activity in 15 Specified Stocks. 

As indicated in our issue of April 7, page 2337, a question- 
naire was addressed by the Committee on Business Conduct 
of the New York Stock Exchange, to members of the 
Exchange, seeking information as to trading in 15 stocks 
between March 20 and April 5. The text of the questionnaire 


foliows: 
NEW YORK STOCK EXCHANGE 
Committee on Business Conduct. 
Apri 5 1934. 
To Members of the Exchange. 

The Committee on Business Conduct requests that you furnish it by 
noon, Wednesday, April 11 1934, with information on forms, in duplicate, 
similar to the attached, of all purchases, sales, receipts of shares into 
accounts, deliveries of shares from accounts and transfers between accounts 
in the following stocks between March 20 and to-day, April 5 1934 (trade 
dates). 

Bor -Warner Corp., common stock. 

Cerro de Pasco Copper Corp., capital stock. 

Eaton Manufacturing Co., common st ck. 

Federal Light & Traction Co., common stock. 

Indian Refining Co., common stock. 

Kelvinator Corp., capital sto k. 

Louisiana Oil Refini g Corp., common stock. 

Louisia a Oil Refining Corp., 64% cum. conv. preferred stock. 

Pacific Gas & Electric Co., common stock. 

Seaboard Oil Co. of Delaware, capital stock. 

Servel, Inc., common stock. 

Texas Pacific Coal & Oil Co., capita! stock. 

Texas Pacific Land Trust Certificates of Proprietary Interest. 

Texas Pacific Land Trust Sub-share Certificates for Sub-shares in Certifi- 
cates of Proprietary Interest. » 

The Western Pacific Rail oad Corp., 6% preferred stock. 

The necessary supply of original and duplicate forms may be obtained at 
the Incoming Window, Annex Department, 18 New St., New York City. 

In each instance be sur. to give the following information in the spaces 
provided on the form. 

Trade date. 

Name and address of the customer or account for whom you acted. 

Name of stock. 

Number of shares. 

Indication whether for long or short account by placing “‘L”’ or ‘S” 
respectively in the space provided. 

Price or designation ‘‘REC” for receipt or ‘‘DEL" for delivery. 

Member or firm with whom the transaction was made. 

Your name. 

The forms must be consecutively numbered and sent in a sealed envelope 
addressed to the Committee on Business Conduct with a forwarding letter 
stating the number of forms submitted. Delivery should be made at the 
Incoming Window, Annex Department, 18 New St., New York City. 

The Committee does not desire to obtain information with respect to 
intermediate transactions, such as so-called $2 broker transactions, clear- 
ances, &c. 

» Receipts and deliveries between members or firms in consummation of 
purchases and sales, such as Clearing House deliveries, need not be reported. 
® Please note that this request calls for a reply from each member and each 
firm to whom it is sent even though there is nothing of an affirmative 
nature to report. 

ASHBEL GREEN, Secretary. 


cic petite 


New York Curb Exchange Requests Trading Data on 
Several Stocks—Issues Include Arkansas Natural 
Gas, National Service, New Mexico & Arizona 
Land and United States Foil. 


The Committee on Arrangements of the New York Curb 
Exchange has requested members of the Exchange to furnish 
it with trading data on several stocks, covering purchases, 
sales, receipts, deliveries and transfers. A notice, dated 
April 6, sent to the members, follows: 


NEW YORK CURB EXCHANGE. 
Committee of Arrangements. 


April 6 1934. 

To the Members. 
The Committee of Arrangements requests that you furnish it by noon 
Wednesday, April 11 1934, with a list in duplicate of all purchases, sales, 
including odd lots (indicating whether for long or short accounts), receipts, 
deliveries and transfers between accounts made by you in the following 
securities between March 20 and to-day, April 6 1934 (trade dates): 

Arkansas Natural Gas Corp (A) 

Arkansas Natural Gas Corp (Com) 

National Service Companies (Com) 

New Mexico & Arizona Land Co. 

In each instance please indicate the volume and prices, the members or 
firms with whom the purchases or sales were made and the names and 
addresses of the customers for whom you acted. 

Where transactions made by you are being reported by another member, 
— state that fact and do not include a list of such transactions in your 
reply. 

Send separate lists covering each of the above named securities. 

This information is to be in a sealed envelope addressed to the Committee 
of Arrangements. Deliveries should be made at Room 11-C, 86 Trinity 
Place, New York City. 

Please note that this request calls for a reply from each member of the 
Exchange to whom it is sent regardless of whether or not he has any infor- 
mation to submit. 


EUGENE R. TAPPEN, 
Secretary. 
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On April 12 an additional questionnaire was sent to the 
members of the Exchange by Secretary Tappen requesting 
data on transactions in class B common stock of United 
States Foil Co., Inc. In reporting this, the ‘‘Wall Street 
Journal”’ of last night (April 13) said: 

The questionnaire asks for transcript of transaction between April 2 
and 11, inclusive, giving names of purchasers and sellers, prices and certifi- 
cate numbers. A statement of stock delivered or received, with names of 
individuals or firms concerned, and transfers from one account to another, 
together with amount of money involved, also was requested. Members 
were required to answer the questionnaire regardless of whether they had 
traded in the stock. 


_ — 
<— 


Arthur W. Cutten Charged With Alleged Violation of 
Grain Futures Act—Complaint Filed by Secretary 
of Agriculture Wallace. 

Allegations to the effect that Arthur W. Cutten had 
violated the Grain Futures Act were contained in an an- 
nouncement issued April 11 by the Department of Agri- 
eulture which said: 

Charging that Arthur W. Cutten of the Chicago Board of Trade had 
violated the Grain Futures Act and regulations made pursuant thereto, in 
that he concealed his trades and positions in wheat futures both by failing 
to report his open commitments and trades when required to do so, and by 
making false reports; and that he conspired and colluded with various 
unnamed grain firms to conceal his operations on their books by means of 
false entries, fictitious and dummy accounts and false reports, Secretary 
of Agriculture Henry A. Wallace to-day announced that he had issued a 
complaint against Cutten and had cited him to hearing on May 14 1934. 


The Department’s announcement continued: 

During 1930, it is alleged, there were 149 days on which Cutten failed to 
report to the Grain Futures Administration, as required by law and regula- 
tions; during 1931, there were 170 days on which he was required to report, 
but failed to do so. His maximum short position in 1930 was reached on 
June 24, when he had open short commitments of 7,525,000 bushels; his 
maximum short position in wheat futures in 1931 was reached on April 10, 
when he had open short commitments of 6,770,000 bushels, none of which 
were reported. 

It is alleged that in 1930, during the time he had an open net position 
which he was concealing, he was short 79% of the time; that in the year 1931, 
during the time he had an open net position which he was concealing, he 
was short 89% of the time. The Department’s figures show that he had an 
open net position on 582 days during the two years, and that he was short on 
493 of these days. 

At the hearing on May 14 1934, which will be held before a referee to be 
designated by the Secretary (Room 713, Appraisers’ Stores Building, Chi- 
cago), Cutten will be given an opportunity to show cause, if any there be, 
why an order should not be made directing that all contract markets refuse 
him all trading privileges. 

The evidence on which Secretary Wallace issues the complaint has been 
obtained over a period of several years by the Grain Futures Administration. 
The case is being handled by Leo F. Tierney, special attorney, under the 
general direction of Seth Thomas, Solicitor of the Department. 

If the complaint of the Secretary is upheld, Cutten would be deprived of 
trading privileges until further notice of the Commission provided by the 
Grain Futures Act. This Commission is composed of the Attorney General, 
the Secretary of Commerce, and the Secretary of Agriculture. 

> 


Resolution of Governing Committee of New York 
Stock Exchange Authorizing Specialists to Open 
Books Incident to Any Official Investigation. 

In its weekly bulletin dated March 24 the New York Stock 


Exchange carried the following announcement: 

At a special meeting of the Governing Committee held before the open- 
ing of the Exchange to-day, the following was adopted: 

Resolved, That until further action by the Governing Committee, the 
President may, in connection with any official investigation of the opera- 
tions of the Exchange, authorize specialists to disclose the orders on their 
books to such persons or persons as the President may designate. 

From the New York “Journal of Commerce” of March 26 
we quote: 

The approval of this action preceded by about one hour the visit to the 
floor of the Exchange of Ferdinand Pecora, Counsel to the Senate Committee 
on Banking and Currency, one of the sponsors of the proposed stock market 
control bill now in Congress. Mr.Pecora, in company with Richard Whitney, 
President of the Exchange, and with several members of his staff, visited 
the floor of the Exchange and examined the books of several specialists. . . . 

The passage of the special rule was made necessary by the February ac- 
tion of the Exchange which crystalized former practices into a rule which 
states that no specialist may show his book to any other than a member 
of a Stock Exchange committee. Prior to the passage of that rule the dis- 
closure of the book had been in the discretion of the specialist. Congressional 
investigations had shown this to be objectionable. 


Lin 
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Revision of Bill Providing for Stock Exchange Regu- 
lation—Senate Committee Adopts Glass Proposal 
to Lodge Administrative Authority with Com- 
mission of Three—Senate Committee Also Em- 
powers New Commission to Fix Margins Placing 
Veto Power with Federal Reserve Board—Proposed 
Amendment to Banking Act—House Committee 
Lowers Margin Requirements. 

The Fletcher-Rayburn bill for Federal regulation of Stock 
Exchanges has undergone material change this week at the 
hands of the Senate Committee on Banking and Currency 
and the House Inter-State’and Foreign Commerce Committee. 
On April 9 the Senate Committee by a vote of 10 to 8 adopted 
an amendment to the bill proposed by Senator Carter Glass 
(Dem.) of Virginia providing for the creation of a Commis- 
sion of three (the Federal Securities Exchange Commission) 
to be designated by the President, with which would be 
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lodged administrative authority for the control of the Ex- 
changes. In accepting this amendment the Committee 
dropped from the bill the proposal that the Federal Trade 
Commission and the Federal Reserve Board serve as ad- 
ministrative agencies. Referring to the new form of control 
as having been advocated by Richard Whitney, President of 
the New York Stock Exchange, a Washington dispatch 
April 9 to the New York “‘Times’”’ added in part: 

Senator Glass emphatically denied that the vote meant a victory for the 
New York Stock Exchange. That construction, he said, would be a gross 
error,’’ as the Stock Exchange had sustained a ‘‘sweeping”’ defeat. 

“I had never read a word of Mr. Whitney’s testimony,” he said. “I 
had had no communication with him either direct or indirect. My idea 
in the amendment was to prevent the Federal Reserve Board from being 
mixed up with stock ‘gambling. I examined the record to-day and found 
that Mr. Whitney's ideas and mine were as different as night from day. 
He abandoned his original plans and sent a bill down here March 27 pro- 
Posing to have the matter confided to the Federal Reserve Board. In this 
last proposal, he wanted to have the Board mixed up with the Exchange. 
I did not.” 

Action Displeases Rayburn. 

The action taken by the Senate Committee was not welcome to Chair- 

man Rayburn of the House Committee on Inter-State Commerce. Repre- 


senative Rayburn said he was opposed to the amendments, but pointed out 
that he was not speaking for the Committee. .. . 


First Test on Glass Amendment. 


It was the stormiest session the Senate Committee has held since the 
legislation for regulation of the Stock Exchanges was placed before it. 
That a sharp division existed has been commo. talk for weeks, but the 
general impression was that the Administration forces held the whip hand 
by a majority of two or three votes. 

The test of strength came on the Glass amendment to eliminate the 
Federal Reserve Board and the Federal Trade Commission as the credit 
and administrative agencies, and to substitute a commission of three 
members to be known as the National Securities Act Commission. . . . 

Senator Glass, who has not attended many of the hearings, was among 
the first to arrive. He had previously indicated that he was entirely out 
of sympathy with the administrative and control provisions, and there 
was no surprise when he produced his amendment eliminating the Federal 
Trade Commission and the Federal Reserve Board. 

The amendment was adopted by a vote of 10 to 8. ‘Those who supported 
the amendment were Senators Glass, Bulkley, Reynolds, McAdoo and 
Adams, Democrates; and Kean, Goldsborough, Townsend, Walcott and 
Carey, Republicans. 

Voting against the amendment were Chairman Fletcher and Senators 
Wagner, Costigan, Byrnes and Bankhead, Democrats; and Norbeck, 
Couzens and Steiwer, Republicans. They are expected to carry to the 
Senate floor their fight to retain the Trade Commission and the Reserve 
Board as agencies under the bill. 


Emergency Clause Voted Down. 

The second phase of to-day’s committee action centered around Section 
2, the 700-word preamble which declared the legislation to be of an emer- 
gency nature of ‘‘national public interest,’ the emergency being descri ed as 
one which “produces widespread unemployment and the dislocation of 
trade, transportation and industry.” 

Samuel Untermeyer, appearing before the Committee last Thursday, 
described Section 2 as ‘‘a stump speech,”’ which did not help the bill one 
way or the other. 

The motion to eliminate was made by Senator Adams. The debate on 
the motion was even more spirited than that on the Glass amendment. 
Senator Byrnes, one of the President's closest advisers, sought to con- 
dense the section, leaving in the ‘‘emergency” clause. It failed on a tie 
vote, 9 to 9. 

A further modification was defeated, 9 to 7, and then came the roll-call 
on the Adams motion to eliminate the section in its entirety. The motion 
carried, 10 to 8, with Senator Bulkley, who voted for the Glass amendment, 
voting to retain the section, and Senator Steiwer, who voted against the 
Glass amendment, voting for the motion to eliminate. 

While the Senate Committee was voting to dispense with the Federal 
Trade Commission and the Federal Reserve Board as agencies under the 
bill, the House Committee on Inter-State Commerce was going over the 
measure with Eugene R. Black, Governor of the Federal Reserve Board. 
The House Committee apparently is not inclined to follow the leadership 
of the Senate Committee, and when the bill goes to the House it is ex- 
pected to retain the Trade Commission as the administrative agency and 


the Reserve Board as the credit agency in complete control of the margin 
provisions. 


In its further action on the bill on April 10 the Senate 
Banking and Currency Committee voted to give the pro- 
posed Federal Securities Exchange Commission wide au- 
thority to control relations between brokers, dealers and 
specialists instead of laying down mandatory regulations in 
the law. 


As to the expectation that the Committee would follow 
up this action by the adoption of an amendment by Senator 
Glass to eliminate the margin requirements from the bill 
and permit the Federal Reserve Board Securities Com- 
mission to regulate margins, Washington advices April 10 
to the “‘Times”’ said: 

The Virginian explained that this amendment, recommended by Eugene 
R. Black, Governor of the Federal Reserve Board, would authorize the 
Board to control borrowings by brokers from member banks of the Federal 
Reserve System, and the Securities Commission to fix minimum margins 
which brokers should require from customers... . 

As the bill was first written, brokers were prevented from being dealers, 
and specialists from being either brokers or dealers. Revision of the 
bill has now left discretion in this matter almost entirely to the proposed 
regulatory commission, which is, however, directed to study the feasibility 
of preventing trading on the Exchange floor by a member of the Exchange 
or excessive trading by a member originating his orders elsewhere than 
the floor. 

New Study Needed. 

Likewise, a study must be made of the desirability of divorcing the 
respective functions of brokers, dealers and specialists, with a view to 
possible eventual correction by law. 
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As the section stands, specialists may be dealers but subject entirely 
to the regulations of the Commission, the regulations being directed at 
prevention of such trading as would interfere with the maintenance of 
a fair market. 

Senator Fletcher said that before Congressional adjournment the Banking 
Committee would decide whether to proceed with the proposed investi- 
gation of Cleveland banks. There is no present intention of pressing 
the inquiry. 


As bearing on the Senate Committee’s action (April 11) 
on the provisions of the bill governing margin requirements 
Washington advices April 11 to the New York ‘Journal of 
Commerce” said: 


The bitterly opposed margin requirements in the stock market bill 
were stricken out to-day by the Senate Banking and Currency Committee. 

It voted instead to clothe the proposed Exchange Commission and 
Federal Reserve Board with authority to regulate the amount that pur- 
chasers of securities can borrow from the bankers. 

Under the substitute proposal offered by Senator Carter Glass (Dem., 
Virginia), and approved without record vote, the Commission of three 
created by the Act would actually fix marginal requirements. It would 
have authority to make these restrictions flexible to meet varying con- 
ditions in different exchanges. 


Veto Power Given. 


At the same time, however, the Committee approved an amendment by 
Senator Glass to the Glass-Steagall Banking Act of 1933 which would have 
the effect of giving the Federal Reserve System veto power over this 
phase of the Commission's activities. 

A sub-committee of five, headed by Chairman Duncan U. Fletcher 
(Dem., Florida), of the Banking Committee, was named to study other 
controversial sections of the bill. It was instructed to report to the full 
Committee Friday. This step was taken in an effort to facilitate action 
on the measure. 

Besides Senator Fletcher, William Gibbs McAdoo (Dem., California), 
James F. Byrnes (Dem., Soutn Carolina); Frederic C. Walcott (Rep., 
Connecticut), and P. L. Goldsborough (Rep., Maryland), were named 
to the Committee. 

They will study the sections dealing with the requirements to be imposed 
for registration on an exchange, corporation reports of condition to the 
Securities Commission, proxies, the conduct and liability of directors, 
officers and principal stockholders and the liability for misleading state- 
ments. 

Action on the margin section was expected to clear the way for an early 
report on the bill. . 

The Glass amendment to the Banking Act of 1933 would broaden the 
authority of the Federal Reserve Board over the flow of credit from member 
banks for investment and speculation. The Glass-Steagall Act gave the 
Reserve Board authority over cases where member banks borrowed from 
Federal Reserve banks. With member banks generally out of debt and 
having in excess of $1,150,000,000 in reserves, the Reserve Board would 
have little control over the use of member banks’ funds for speculative 
purposes. ’ 

To remedy this condition, Senator Glass proposed his amendment which 
gives the Reserve Board blanket authority over all member banks, re- 
gardless of whether they are indebted to Reserve banks. 

Under this plan, the Federal Reserve System will retain control over 
bank loans as they apply to brokers and regardless of marginal require- 
ments fixed by the proposed Exchange Commission, would be ia a position 
to check speculation in so far as it is done with Federal Reserve cash. . . . 


Sub-committee Begins Work, 


The sub-committee to-day devoted consideration to the form of Sec. II, 
dealing with ‘registration requirements for securities."" Some changes 
were made, but none, it was said, that went to the fundamentals of the 
provisions. 

There was deleted from the bill the requirement that, as a condition 
to granting registration on exchanges the issuers make known ‘‘material 
contracts not made in the ordinary course of business, and material patents’’ 
in reports to the Commission. 

The issuers wil] not be compelled to report on their principal security 
holders, their remuneration and their interests in the securities of, and 
material contracts with the issuer. 

This requirement remains unchanged, however, as to directors and 
officers. 


Action on the margin provisions of the bill was taken on 
April 12 by a sub-committee of the House Committee on 
Inter-State and Foreign Commerce, as to which United 
Press advices on that day from Washington to the “Journal 


of Commerce”’ said: 
House Reduces Margins. 


A House Inter-State Commerce sub-committee voted to reduce basic 
margin requirements from 60 to 45%. It also voted to delegate to the 
Federal Reserve Board power to raise or lower margin requirements. Before 
the committee's action the bill provided that the Reserve Board could raise 
requirements at any time, but could lower them only under extraordinary 
circumstances 


Chairman Sam Rayburn (Dem., Tex.) of the sub-Committee said that 
the group voted unanimously to report the liberalized section to the full 
Committee. 

The revised section also contains an alternate that the margins may be 
100% of the lowest price paid for a stock during the previous three years, 
but this margin is not to exceed 75% of the present market value. 


From the same account we also quote: 


To-day the Senate sub-committee proceeded with further liberalization of 
the measure by adopting an amendment which would relax the demand 
for regular financial reports from companies whose stocks are listed on ex- 
changes. The Senate bill now specifies that the proposed organization to 
regulate the stock markets can ask for audited reports annually, but that 
quarterly and monthly reports need not be audited. Previously the bill 
left no discretion with the Commission, but provided for audited quarterly 
reports. Business men in all sections of the country protested that such 
Provision would entail too much expense. 

The 60% margin requirement in the original bill has been the center 
of much of the controversy over the measure. Many business men com- 
plained that it would prevent a free fiow of capital. 

Differences of the margin provision in House and Senate bills now will 
have to be ironed out on the floor of the two houses or in a conference 
after both of them have passed the bill. 
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Under date of April 7 a dispatch from Washington to the 
New York ‘Times’ reported: 
The House Inter-State Commerce Committee voted to exempt State and 


municipal bonds from stock and security market requirements, giving them 
the same status as United States bonds. 


The House Committee also agreed to retain Section 2 of the measure, 
which classifies the legislation as of emergency character, in practically 
its present form. This action was taken, Committee members said, with 
the purpose of safeguarding the constitutionality of the measure. 

On April 6 (we quote from the ‘‘Times’’), the Senate 
Committee approved an amendment which would allow the 
Federal Trade Commission to exempt small stock exchanges 
from the bill’s regulations when their trading is of so small 
a volume that it does not affect the public generally. 


- 
_ 





Hearing Before Senate Committee on Bill for Regula- 
tion of Commodity Exchanges—Limit to Wheat 
Futures Holdings Proposed by J. W. T. Duval— 
Latter on Break in Wheat Prices Last July—Pro- 
visions Affecting Co-operatives Endorsed by Gov. 
Myers of Farm Credit Administration—Views of 
Farmers National Grain Administration. 

Before the House Committee on Agriculture, hearings were 
begun on April 3 on the Administration’s bill for the Federal 
regulation of commodity exchanges. The proposed legisla- 
tion, designed to govern dealings in futures transactions in 
wheat, corn, oats, barley, rye, flaxseed, grain sorghums 
and mill feeds is embodied in bills introduced in Congress on 
March 26, presented in the Senate by Chairman Smith of 
the Senate Agricultural Committee and in the House by 
Chairman Marvin Jones, of the House Committee on Agri- 
culture. In a Washington dispatch March 26 to the New 
York ‘‘Journal of Commerce” March 26 it was stated that 
these measures do not apply to cotton trading as had been 
proposed originally by Department of Agriculture spokesmen. 

It was further stated in the dispatch: 


No thought has been given to the application of this legislation to other 
futures exchanges such as rubber, coffee, silk, hides, sugar, metals, &c., 
on the theory that it would be too unwieldy. However, efforts may be 
made in the Senate to incorporate amendments in the bill to include some 
or all of these exchanges with a view to making the measure obnoxious 


to the Administration. 

In Associated Press advices from Washington April 3, 
it was stated that the principles of the measure have been 
endorsed by President Roosevelt, but leaders in both Houses 
said that the Administration must apply pressure to pass the 
Commodity Exchange Bill unless the session were inde- 
finitely prolonged. 

In testifying before the House Committee on April 3, 
Dr. J. W. T. Duval, Chief of the Grain Futures Adminis- 
tration, suggested a rigid limit to wheat futures holdings 
to control ‘‘disastrous” fluctuations in the grain market. 
Regarding Mr. Duval’s testimony we quote the following 
from a Washington dispatch April 3 to the New York 
‘“Times’’: 

Suggesting 2,000,000 bushels as the limit of futures holdings of any 


one person at any one time, Dr. Duval said that short selling of as many 


as 23,000,000 bushels of wheat by one individual contributed to the break 
of wheat prices last July 19 and 20. 


The market was saved two months later, he added, only because Harry 
Hopkins, Relief Administrator, authorized the purchase of millions of 
bushels for relief purposes. 


The commodities exchange bill is intended to regulate grain markets 
as the stock market bill would regulate securities Exchanges. It provides 
for a commission composed of the Secretaries of Agriculture and Commerce 
and the Attorney-General to set futures trading limits to curb speculation 
in staple food commodities such as wheat, corn, oats, barley, rye, flaxseed, 
grain sorghums and mill feeds. Rice may be added to the list. 

Refusing to disclose names ‘‘because to do so would demoralize the 
market,’’ Dr. Duval declared that one speculator carried 34 different 
accounts with eight commission houses. 


“Speculative buying and selling in 2,000,000 bushels or more,"’ he added, 


“results in falsifying prices. Some single trades often amount to 10% of 
the whole day’s business. 


“Several years ago two traders held 32 6-10% of all contracts in futures 
in the market at that time. They were 23,000,000 bushels short, and they 
were not carrying hedges. Their selling exerted a steep depression on prices 


and greatly hurt the wheat growers who were then disposing of their 
produce.”’ ‘ 


Dr. Duval pointed out that the bill is designed to curb but not to eliminate 
short selling. 

The provisions of existing law directing the Grain Futures 
Commissions to suspend operations of grain exchanges for 
refusing to admit a co-operative to all privileges on the 
Exchange in violation of the Grain Futures Act were termed 
“‘too drastic” on April 4 at the House Committee hearing, 
according to Washington advices that day to the New York 
“Journal of Commerce,’’ which stated that Irving B. Gold- 
smith, General Counsel for the Farmers National Grain 
Corporation and Wendell Berge, special assistant to the 
Attorney-General, supporting a proposed modification of 
these provisions, declared that legislation authorizing the 
Commission to issue ‘‘cease and desist’’ orders against the 
Exchanges would be “eminently fair to all concerned ”’ 
From the dispatch we also quote: 
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Formed in 1929. 


The Farmers National Grain Corp. was formed in 1929 to serve as the 
National marketing grain co-operative agency under the old Federal Farm 
Board Act. It was denied the privileges of the Exchange by an order of 
tne Exchange, which was sought to be set aside by the Grain Futures 
Commission but upheld in the courts. In an effort to compel the Exchange 
to admit the co-operative the Commission issued an order suspending all 
operations on the Exchange for 60 days, but this too was declared void 
in the courts. 

“A co-operative seeking the protection of the Grain Futures Act,” Mr. - 
Goldsmith explained, ‘‘must ask the courts to weigh against its protection 
under the present law the social aiid economic necessity of the retention 
of important grain exchanges, and while this decision is being made the 
co-operative must remain outside the pale of the important commodity 
exchange privileges and continue, if it is to market at all, to pay tribute 
to those who are admitted within the portals of the Exchange. 

“It is little wonder under such circumstances that co-operatives have 


obtained little, if any, benefit from the present law honestly aimed to 
Prevent discrimination against them. 


Drastic Penalty Provided. 


“Experience has demonstrated that the penalty imposed on Exchanges 
for violating the provisions of the Grain Futures Act protecting co-operatives 
is so drastic as to make this provision practically unenforceable. Even 
where the punishment does not fit the crime, neither the court nor the jury 
will enforce the punishment. Where the punishment is not only visited 
on the offender, but also on hundreds of thousands of innocent producers, 
who under present circumstances must use the marketing machinery of 
the Exchanges, it is obvious that the co-operative is entirely deprived of 
the benefits of the law.” 

Under the proposed amendment to existing law, contained in the pending 
commodity exchange control bill, an association which makes a prima facie 
case of being a co-operative through recognition as such by State or Federal 
Government, and which has admitted financial responsibility, continues 
to enjoy Exchange privileges until the Exchange can affirmatively show 
that the association is not a true co-operative. This does not bar the 
Exchange from challenging the status of an alleged co-operative and under 
the new law such challenge does not peril the existence of an Exchange. 


On April 9 the provisions of the bill facilitating admittance 
of co-operative associations to membership on grain ex- 
changes were approved by the Farm Credit Administration. 
Advices to this effect were contained in a Washington account 
April 9 to the New York ‘Journal of Commerce’’, which 
also had the following to say: 


Support for the measure was voiced by Gov. William L. Myers in a 
letter to the Committee as proponents of the legislation completed argu- 
ments for the bill. 

Terms of Section 6. 


Section 6 (a) of the bill, to which Governor Myers gave particular atten- 
tion, would prohibit a Board of Trade which has been designated as a 
contract market from excluding from membership in and all privileges 
thereon any association or corporation that has adequate financial respon- 
sibility, is organized in compliance with State laws or is recognized as a 
co-operative association of producers by the Federal Government. 

“Owing to the interest of the Farm Credit Administration in co-operative 
marketing,’’ Governor Myers said, ‘‘we are in favor of this amendment. It 
would provide a practical way of permitting properly qualified associations 
to gain admission to the Exchanges, and of ascertaining if such association 
should be allowed to continue to be a member of an Exchange and enjoy 
all privileges thereof. 

“‘At this time the Grain Futures Act does not provide efficient procedure 
for passing upon these questions. That Act authorizes the Commission 
created thereby to revoke the designation of any Board of Trade as a con- 
tract market for failure to admit the duly authorized representative of a 
co-operative association of producers, but this procedure in practice is 
subject to protracted delays and is not adapted to prompt and efficient 
action. 

‘‘Moreover, it always presents the question of whether the punishment 
is not out of relation to the violation complained of. 

‘Section 6 (a) if it becomes effective, would change the present situation 
under which a co-operative association may be denied indefinitely the 
privileges of an Exchange, or if admitted may be expelled and then suffer 
years of litigation in the courts, to one where a co-operative continues 
to enjoy Exchange privileges until the Commission determines that it is 
not entitled thereto. 

“It would authorize the Commission to impose such conditions on the 
retention of membership in and privileges on an Exchange, as the exigencies 
of a given situation might require. The proposed procedure for passing upon 
these questions should give fair, prompt and efficient results.”’ 

Closing arguments in favor of the bill were presented to the House 
Committee by Chester H. Gray, Washington representative of the American 
Farm Bureau Federation, and George S. Milnor, Vice-President of the Farm- 
ers’ National Grain Corp. 

Supporting the bill, Mr. Gray urged that it be broadened to authorize 
the Secretary to issue rules and regulations governing Exchanges. He 
contended that if the Secretary is to have power to curb excessive specu- 
lation on the Exchanges, he should also have the power to issue the necessary 
rules and regulations. 


Broadened Scope Emphasized. 

He pointed out that the bill could very readily be amended to include 
other forms of commodities, other than grains, such as poultry, cotton, &c., 
but suggested that the Committee refrain from placing too great a burden 
upon Agricultural Department officials at the outset. 

Mr. Milnor indorsed the principles of the bill and stressed the need for 
revision of present law respecting the admission of co-operatives to Exchange 
membership privileges. He believed that if the bill had been in effect last 
July it would have prevented the collapse of the grain market at that time. 


Opposing what he termed ‘‘further crushing legislation,’ 
Peter B. Carey, President of the Chicago Board of Trade, 
asked the House Committee on April 11 to defer until next 
session action on the bill. In Associated Press advices that 
day from Washington, it was stated: 

Mr. Carey said the Exchanges already had been harassed by legislation 


and then blamed for conditions in the grain markets for which he contended 
Congress itself was responsible. 

“I do not wish to appear as an alarmist, but I want clearly to state, 
for the record, that in my opinion if this law is enacted, with conditions 
as they are, there will be no futures market of any value operating in 
America when the new crop comes to market beginning next July." 
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L. Gough, of Amarillo, Texas, testifying, before the House 
Committee was reported to the following effect in Washington 
advices to the ‘‘Wall Street Journal’’ of April 5: 


Mr. Gough, who is State President of the Farmers Holiday Association 
of Texas, declared the proposed legislation is not adequate to protect the 
interest of the farmer. 

He expressed doubt that the provision of the bill, which would authorize 
a Commission of the Secretaries of Agriculture and Commerce and the 
Attorney-General to fix limits on trading, would eliminate the effect which 
speculation has on prices. Asserting that short selling is unconstitutional, 
Mr. Gough stated, ‘‘I have never seen any sane reason why a man should 
sell short.”’ 

Mr. Gough stated that there is nothing in the bill which would protect 


farmers from hedging, which he contended operates against the interests 
of producers. 


With reference to the bill and its provisions a Washington 
account March 26 to the New York ‘‘Times”’ said in part: 
Writing the bill principally as an amendment to the Grain Futures Act, 
the joint authors throw supervision of many important phases of the pro- 
posed regulation upon the Grain Futures Commission, consisting of the 
Secretaries of Agriculture and Commerce and the Attorney-General. 


Other sections of the bill, however, give high authority to the Secretary 
of Agriculture alone. 


Through the bill the Commission would determine in great detail the 
amount of future trading to be done in any commodity by commission 
merchants, who would operate under a Federal license. 


Title Details Scope. 

The title of the measure says it is designed to “prevent and remove 
obstructions and burdens upon inter-State commerce in grains and other 
commodities by regulating transactions therein on commodity future 
Exchanges, by providing means for limiting short selling and speculation 
in such commodities on sucn Exchanges, by licensing commission merchants 
dealing in such commodities for future delivery on such Exchanges and for 
other purposes.’’ 

One of the amendments to the Grain Futures Act is through a new section 
reading in part: 


“Excessive speculation in any commodity, causing sudden or unreasonable 
fluctuations or unwarranted changes in the price of such commodity, is 
an — and unnecessary burden on inter-State commerce in any such 
commodi y.’’ 


In line with this paragraph, the Commission may fix the limits on the 
amount of trading to ‘‘diminish, eliminate or prevent’’ this ‘‘burden.’’ 

The trading limit may be fixed in different amounts for different markets 
and for different futures or delivery months, or a trading limit may be 
fixed to apply to all markets and all futures of any commodity. 

Further, the Commission may fix different amounts for buying operations 
and for selling operations. ‘ 


Restrictions on Hedging. 
No member of a contract market shall make any contract for sale if 
this involves hedging for the purpose of determining the price basis of 
any such transaction in inter-State commerce. No member shall make a 


delivery for the purpose of cheating, nor can he make false reports or 
attempts to ‘‘bucket’’ an order. 

Among the practices prevented are ‘‘wash sales,’’ ‘‘cross trades,’’ ‘‘accom- 
modation trades,"’ ‘“‘privileges,’’ ‘‘indemnity,’’ ‘‘bids,’’ ‘‘puts,”’ ‘‘calls,’’ &c. 

Commission merchants dealing in futures must be licensed, for which 
application must be made to the Secretary of Agriculture. Failure to make 
reports asked for by the Secretary may mean suspension or revocation 
of the license. 

*“‘Bucket shops’’ are specifically prohibited. 

Contracts for sales must be reported. It will be illegal to make sales 
in excess of the amount allowed by the Secretary. Contracts must be made 
before a date fixed by the Secretary, wuich shall not’ be earlier than the 
15th day of the delivery month to wuaich the contract relates. Written 
notice of delivery must be given three days in advance. 

Boards of Trade which do not comply with tne' proposed law might be 
suspended for six months or have their licenses revoked, or they or their 
officers be fined $500 to $10,000, or imprisoned for six months to one year 
or both, 


Margin requirements must be held in trust for the account of the customer 


supplying them. Excess margins cannot be applied to the carrying of 
other accounts. 


,— 
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Conflict of Provision in Bill for Regulation of Stock 
Exchanges with Investment Bankers’ Code Ap- 
proved by President Roosevelt Seen by New York 
Security Dealers’ Association—Seeks Elimination 
from Bill of Provision Affecting Investors in 
Over-Counter Markets in Unlisted Securities. 

The claim that the retention of Section 14 of the Fletcher- 
Rayburn bill to regulate Stock Exchanges is no longer 
necessary, and a request that it be eliminated from the 
bill, has been made by the New York Security Dealers’ 
‘Association. The Association points out that Section 14 
of the proposed bill conflicts with the Investment Bankers 
code, which has been approved and signed by President 
Roosevelt and goes into effect on April 23. 

The Association further contends that the Investment 
Bankers code gives ‘“‘full protection to investors in over- 
‘the-counter markets in unlisted securities.”’ It adds further 
that the section in question ‘‘is an unreasonable delegation 
of power which will demoralize the very large and important 
markets in unlisted securities involving tens of thousands 
of small corporations whose securities are locally held in 
every city of the United States.” 

The contentions of the Association were embodied in 
telegrams, addressed in its behalf by its Executive Com- 
mittee to Senator Duncan U. Fletcher, Chairman of the 
Senate Committee on Banking and Currency, and Congress- 
man Samuel Rayburn, Chairman of the House Committee 
on Inter-State and Foreign Commerce.. The telegram, 
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signed by Mark A. Noble, Meyer Willett and Oliver J. 
Troster, reads as follows: 


On March 6 we had the privilege of appearing before the Senate Banking 
and Currency Committee to discuss certain provisions of the proposed 
National Securities Exchange Act of 1934, and at that time we expressed 
our opinion that there was no necessity for Section 14 because of the fact 
that the Investment Bankers code would give full protection to investors 
in over-the-counter markets in unlisted securities. A copy of our state- 
ment before the Senate Committee was filed with the House Committee 
on Inter-State and Foreign Commerce. 

The Investment Bankers code has since been signed by President Roose- 
velt and will become operative on April 23, after which date all security 
transactions not on an organized Exchange will be regulated by this code. 

We wish to respectfully state further that the proposed provisions in 
Section 14 giving loosely defined and practically unlimited power to a 
commission to regulate unlisted security markets and the corporations 
whose securities are not listed in unfair and is an unreasonable delegation 
of power which will demoralize the very large and important markets in 
unlisted securities involving tens of thousands of small corporations whose 
securities are locally held in every city of the United States; and further- 
more, that the proposed provisions would conflict with the Investment 
Bankers code which has been carefully drawn for the protection of in- 
vestors and for their prompt enforcement, and we therefore wish to re- 
spectfully reiterate the opinion that Section 14 is now unnecessary and 
to request that it be eliminated from the bill. 

<< o—__- 


Bill for Stricter Supervision of Security Sales Intro- 
duced in New York Assembly—Designed to Carry 
Out Recommendations of Attorney - General 
Bennett—Reported Opposition by Bankers. 


A series of measures designed to carry out recommenda- 
tions of New York State Attorney-General Bennett for 
stricter supervision of securities sales was introduced in the 
New York Legislature by Assemblyman Farbstein (Demo- 
erat) of New York on April 11. The scope of the proposed 
legislation is indicated in the following from Albany to the 
New York ‘‘Times’’: 


One bill, aimed to curb the sale of fraudulent oil certificates, would 
extend the provisions of the general business law to cover mineral deeds 
or leases. Mr. Bennett has said that the provisions of the Martin Act 
do not cover numerous recent instances in which ‘‘oil royalty certificates” 
have been sold with the investor to receive a certain amount for each barrel 
of oil produced. 

The bill would require dealers in such securities to reveal to the purchaser 
the extent of his interest in the oil lands and the source of his profit, includ- 
ing the capacity in which the dealer is acting. 

A second bill would require security dealers to file supplemental state- 
ments with the Attorney-General when they change the location of their 
offices. 

Another measure would provide that refusal of a dealer to be sworn, or 
examined, or produce records in any inquiry ordered by the Attorney- 
General, should be prima facie proof that the dealer is engaged in fraudu- 
lent practices. 

A fourth bill would allow the Attorney-General to prosecute for mis- 
demeanors as well as felonies in cases involving fraudulent stock sales. 
Under the present law the District Attorneys prosecute midemeanors. 

The final bill would require security dealers to file quarterly with the 
Attorney-General a verified statement containing the names of all per- 
sons employed by them. 


According to the ‘‘Times’’ of April 13, determined opposi- 
tion to the Byrnes-Farbstein bill, which has been introduced 
in the Legislature in Albany to amend the Martin Securities 
Act, gathered in investment banking circles in New York on 
April 12 when the text of the bill was received. The ‘‘Times’’ 
went on to say: 


The bill is regarded as far more sweeping than the Federal Securities 
Act of 1933 and as likely to paralyze the distribution of securities of small 
corporations, since not only new issues but also old ones would come within 
its scope. 

The bill, it was said, would require the filing of lengthy registration state- 
ments on old issues as well as on new were a dealer to offer a block of bonds 
for sale. The only exemptions would be securities fully listed on an ac- 
credited exchange and Government, municipal, railroad and certain utility 
issues and bank stocks. 

In banking and legal circles it was argued yesterday that enactment of 
the bill would injure holders of non-exempt securities through destruction 
of the market for them. Before a dealer could undertake to sell a single 
bond of a non-exempt classification, a registration statement would have 
to be filed, no matter how small the issuing corporation might be. If 
the corporation had issued the bond many years before and was not con- 
templating new financing and declined to file a registration statement, be- 
cause of the expense involved, the dealer. it was asserted, would be com- 
pelled to shoulder the cost. The same would apply to banks which had 
taken over collateral against unpaid loans if they sought to realize on their 
holdings. It would apply also to securities traded on the Curb Exchange 
if not fully listed and to over-the-counter trading. 

It was charged further that the bill would destroy the present market 
for guaranteed mortgage certificates and would not exempt reorganiza- 
tions under the emergency statutes, such as the Shackno Act. It imposed 
none of the civil liabilities of the Federal Securities Act, but would extend 
the criminal provisions of the State’s Martin Securities Act. 

It is expected that investment bankers will be represented at hearings 
on the bill. 

a oe 


Officers of Boston Clearing House Association Elected 
—Thomas P. Beal, President. 

At the annual meeting of the Boston Clearing House 
Association held April 9, Thomas P. Beal, President of the 
Second National Bank of Boston, was elected President, 
and Herbert E. Stone, Vice-President of the Second National 
Bank, Secretary. The following were elected members of 
the Clearing House Committee: 


Henry J. Nichols, Chairman, Vice-President, National Shawmut Bank. 
Philip Stockton, President, First National Bank. 
Allan Forbes, President, State Street Trust Co. 
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James Dean, Chairman Executive Committee, Boston Safe Deposit & 
Trust Co. 
Raymond B. Cox, President, Webster and Atlas National Bank. 
a 


Assets of $5,000 and Over Required by Those Engaging 
in Stock Brokerage Business in Illinois. 

In the Chicago “Journal of Commerce” of March 27 it 
was stated that Secretary of State Edward J. Hughes an- 
nounced on March 26 that stock brokerage business in Illinois 
must be confined to brokers able to show a net worth of 
$5,000 or more. The paper quoted further said: 

This tightening of the Administration of the blue sky law was added to the 
rules governing sales of securities. Brokers applying for license must show 
assets of at least $5,000 and those now licensed must, upon renewal July 1, 
next, come up to the same requirements. Seven new corporations with a 
total authorized capital stock of $1,005,650 were approved last month. 
Thirteen dealers and brokers and 166 solicitors and agents were registered. 
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Opposition to Legislation Extending Branch Banking 
at Present Session of New York State Legislature— 
President McLaughlin of State Bankers Association 
Urges Banks to Seek Delay Pending Action by 
Congress. 


Expressing the view that there is danger of the enactment 
by the New York State Legisltaure of legis] tion extending 
branch banking privileges, George V. McLaughlin, President 
of the New York State Bankers Association, has urged the 
latter’s members to address the State Senators and Assembly- 
men expressing opposition to such legislation until Congress 
has acted. Mr. McLaughlin’s letter follows: 


NEW YORK STATE BANKERS ASSOCIATION 


March 27 1934. 
To the President of the Institution Addressed. 
Dear Sir: 

The State Legislative Committee of this Association has expressed 
opposition to extension of branch banking privileges beyond the territorial 
limits now provided in New York State unless and until excessive establish- 
ment of branch banks, either State or National, is properly guarded against. 

Existing laws do not furnish the proper safeguard, nor is it within the 
Power of the State Legislature to provide it until Congress has taken 
further action to amend the Banking Act of 1933, which at present provides 
only a territorial limitation against the authorization of National Bank 
branches by the Comptroller of the Currency. Extension of branch privi- 
leges to State banks at present would automatically open up the same ter- 
ritory to branches of National banks without imposing any of the non- 
territorial restrictions that State law might provide. 

I understand that chairmen of the Senate and House Banking Com- 
mittees in Washington and their counsel favor amendment of the Federal 
laws to guard against the over-establishment of branches by National banks. 
& We urge every bank to wire its State Senator and Assemblyman and the 
Speaker of the Assembly at Albany expressing opposition to any legislation 
extending branch banking privileges at this session and until Congress 
has acted. There is danger of such legislation being enacted in this State 
and I suggest immediate action on your part. 

Very truly yours, 
GEORGE V. McLAUGHLIN, President. 


<a 
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Edmund Platt Favors Branch Banking Legislation by 
New York Legislature—Takes Issue With George 
V. McLaughlin of New York State Bankers Asso- 
ciation—Cites Provision in Banking Act of 1933. 


Exception to the stand taken by George V. McLaughlin, 
President of the New York State Bankers Association in 
opposing the extension of branch banking privileges by the 
State Legislature, is taken by Edmund Platt of the Marine 
Midland Corp. As we note in another item Mr. McLaughlin 
advocates delay by the State Legislature pending action by 
Congress. Mr. Platt in taking issue with Mr. McLaughlin 
has addressed the following letter to the New York ‘‘Journal 
of Commerce” published in its April 2 issue as follows: 


The New York State Bankers Association through its President, George 
V. McLaughlin, has, according to the ‘Journal of Commerce” of Saturday, 
just sent letters to members of the Association which contain the following: 
“We urge every bank to wire its State Senator and Assemblyman and the 
Speaker of the Assembly at Albany expressing opposition to any legislation 
extending branch banking privileges at this session until Congress has 
acted against the over-extension of National bank branches.” 


Sees **Passing of Buck.” 

The letter further states that the Federal Banking Act of 1933 at present 
provides only a territorial limitation against the authorization of National 
bank branches by the Comptroller of the Currency. Extension of branch 
privileges to State banks at present would automatically open up the same 
territory to branches of National banks without imposing any of the non- 
territorial restrictions that State law might provide. . 

This is a mere passing of the buck in an effort to delay further a very 
necessary piece of banking reform. The Glass bill, which became the 
Banking Act of 1933, contained a provision providing for State-wide branch 
banking in all States regardless of State laws and was amended before its 
Passage so as to give States control of the territory in which branches 
might be extended National banks to be given the same privileges State 
banks were given. Since the passage of the Glass bill, or during the year 
1933 while it was pending, nine States passed State-wide branch banking 
laws and several others have increased the territorial limit of branches 
beyond city limits. Connecticut, one of our neighboring States, has enacted 
a State-wide law, and Pennsylvania a limited law applying only to territory 
adjacent to its two largest cities. 

The Stephens bill now pending in the New York State Assembly would 
divide the State into nine districts, giving New York City banks the right 
to extend only into adjoining counties. It is rather narrow but the bill is 
built around the groupings already made by the New York State Bankers 
Association for their group meetings. The bankers in these groups all know 
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each other and presumably are not afraid of each other. Both State and 
National bankers belong to the groups. 

The fear expressed in Mr. McLaugnlin’s letter which follows the report 
of the Joint Legislative Committee on Banking and Investment Trusts, 
upon which the “Journal of Commerce” commented on March 16, is simply 
raising a bogey. 

The Comptroller in several addresses as well as in his annual report 
has announced the policy of the Federal Government with relation to 
chartering of new banks which applies, of course, also to branches, viz. 
that new banks will not be chartered in neighborhoods already well served 
by existing institutions, whether State or National. 

That this is not the real reason for the continued opposition of the State 
Bankers Association to further extension of branches is clearly evident 
from the long argument which the Joint Legislative Committee made with 
relation to branch banking in general. The report says, for instance, on 


25: 
“The Committee cannot escape the conclusion that any great extension 
of branch banking privileges would work to the detriment of many of the 


local communities in this State. The natural tendency would be for man 


y 
of these branches to become mere receiving stations for deposits with the 
resultant transfer of local money to the use and benefit of metropolitan 
centers.”’ 


That is an ancient argument which has been exploded over and over 
again but the anti-branch bank agitators pay no attention to the evidence. 
It has been shown often, for instance, that the Canadian banking system 
loans more money almost continuously in the western prairie provinces 
than the total deposits of those provinces amount to. It collects money 
in the metropolitan centers and loans it in the farming sections where it is 
most in demand. That is what you would naturally expect normal bankers 
seeking a profit to do. The argument that branch banking would result in 
the “‘transfer of local money to the use and benefit of metropolitan centers” 
has been described as tantamount to the statement that bankers would 
take money from neighborhoods where there isn't any and loan it in the 
cities where there is an over-supply. 

The evidence is overwhelming that branch banking results not only in 
safer but in better and more abundant service to rural neighborhoods. 
The effort to create the idea that National banks might run wild in the 
matter of branches in States that are allowed to have branches within 
such groups of counties as the Stephens bill proposes is on the face of it 
absurd. If, however, State bankers throughout the State should respond 
to Mr. McLaughlin's request it should be up to business men in the same 
communities to write their Senators and Assemblymen to vote for the 
Stephens bill in order that the banking system of the State may be given 
the strength and ability to serve business which it ought to have not only 
in ite leading cities but in every community large enough to warrant a 
banking office. 


<i> 
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Cash and Government Bonds of Joint Stock Land 
Banks 42% Higher on Dec. 31 than Sept. 30. 

The consolidated statement of the Joint Stock Land Banks 
as of Dec. 31 1933 shows a 42% increas in cash and Gov- 
ernment bonds over the previous quarterly statement, in- 
dicating that they have sold a volume of mortgages for cash, 
according to a comparative analysis of the various banks 
prepared by Webster, Kennedy & Co., specialists in Govern- 
ment bonds and Joint Stock and Federal Land Bank securi- 
ties. The firm points out that this in part accounts for the 
rapid rise of the market for these bonds and adds: 


The entire Joint Stock Land Bank situation is undergoing a material 
change as a result of the Administration's farm mortgage refinancing plan. 
The Federal Land Banks were granted $2,000,000,000 for the purpose of 
taking over farm mortgages and may ultimately assume a majority of them. 
As a result, the Joint Stock Land Banks should be able to accelerate their 
liquidation and this is apparently well under way. 

This refinancing is going to be of material assistance to the stronger 
banks and should enable them to liquidate in a fraction of the time which 
would normally be required. Bonds of such banks should be held with the 
expectancy of full payment within from four to seven years. 


<i> 
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$330,037,000 in Tenders Received to Two Issues of 
Treasury Bills Offered to Total of $100,000,000 or 
Thereabouts—Bids of $100,482,000 Accepted—New 
Low Rate for Bills of 0.07% Set by 91-Day Series— 
182-Day Bills Sell at 0.18%. 

Tenders aggregating $330,037,000 were received to the 
offering of $100,000,000 or thereabouts of 91-day and 182- 
day Treasury bills dated April 11 1934, Henry Morgenthau, 
Jr., Secretary of the Treasury, announced April 9. Of this 
amount, the Secretary said, bids of $100,482,000 were 
accepted. The tenders, which were invited by Secretary 
Morgenthau on April 5, as referred to in our issue of April 7, 
page 2340, were received at the Federal Reserve banks and 
the branches thereof up to 2 p.m. Eastern Standard Time, 
April 9. 

Each of the series was offered to the amount of $50,000,000 
or thereabouts. The tenders to the 91-day bills, which 
mature on July 11 1934, totaled $182,226,000, of which 
$50,257,000 were accepted, while the bids to the 182-day 
bills, maturing Oct. 10 1934, amounted to $147,811,000, 
$50,225,000 of which were accepted. The 91-day issue 
brought an average rate of 0.07% per annum, on a bank 
discount basis, the lowest rate at which any issue of Treasury 
bills ever sold. The 182-day bills sold at an average rate 
of 0.18% per annum, on a bank discount basis. A previous 
offering of 90-day and 182-day bills (dated April 4) sold at 
rates of 0.08% and 0.19% per annum, respectively; the 
0.08% rate being the previous low. The details of the re- 
sults of the bills dated April 11 were announced as follows 
by Secretary Morgenthau: 

For the issue of 91-day Treasury bills, maturing July 11 1934, which 
was for $50,000,000, or thereabouts, the total amount applied for was $182,- 
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226,000, of which $50.257,000 was accepted. Except for one bid of $505,- 
000, the accepted bids ranged in price from 99.987, equivalent to a rate of 
about 0.05% per annum to 99.980, equivalent to a rate of about 0.08% 
per annum, on a bank-discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.982 and the average rate is about 0.07% per annum 
on a bank-discount basis. 

For the issue of 182-day Treasury bills, maturing Oct. 10 1934, which 
was for $50,000,000, or thereabouts, the total amount applied for was $147,- 
811,000, of which $50,225,000 was accepted. The accepted bids ranged in 
price from 99.914, equivalent to a rate of about 0.17% per annum, to 99.903, 
equivalent to a rate of about 0.19% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills of this series to be issued is 99.908 and the 
average rate if about 0.18% per annum on a bank-discount basis. 


<> 
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New Offering of Two Issues of Treasury Bills to Total 
Amount of $125,000,000 or Thereabouts—91-Day 
Bills Offered in Amount of $75,000,000—182-Day 
Er bo Amount of $50,000,000—To Be Dated April 

1934. 


Henry Morgenthau, Jr., Secretary of the Treasury, an- 
nounced on April 12 a new offering of $125,000,000 or there- 
abouts of Treasury bills in two series, maturing respectively 
in 91 days and 182 days, tenders to which will be received 
at the Federal Reserve banks or the branches thereof up 
to 2 p.m. Eastern Standard Time, Monday, April 16. Bids 
will not be received at the Treasury Department, Wash- 
ington. Secretary Morgenthau said that one of the series 
will be issued to the amount of $75,000,000 or thereabouts, 
maturing on July 18, and the other to the amount of $50,- 
000,000 or thereabouts, maturing on Oct. 17 1934. Both 
series will be dated April 18 1934. The face amount of the 
bills of each series will be payable without interest on their 
respective maturity dates. The bills, both issues of which 
will be sold on a discount basis to the highest bidders, will 
be used to meet an issue of similar securities amounting to 
$125,340,000, which matures on April 18. The bidders are 
required to specify the particular series for which each tender 
is made, Secretary Morgenthau said. His announcement 
further said in part: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
be ye for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 


the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 16 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probahly on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on April 18 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed Ly the United States or any of its possessions. 

ooo 


Books Closed on Treasury’s April 15 Financing— 
$965,000,000 in Fourth 44% Liberty Loan Bonds 
and 3% Treasury Notes Tendered Up to April 12 
in Exchange for 34% Treasury Bonds. 

The subscription books on the Treasury Department’s 
April 15 offering of 344% Treasury bonds, for which only 
Fourth 44%% Liberty Loan Bonds called for redemption on 
April 15 and 3% Treasury notes of Series A-1934 maturing 
May 2 1934, could be tendered in exchange, were closed on 
April 12. Up to 5:30 p. m. that day a total of $965,000,000 
of the Fourth 414s and the 3% notes had been received in 
exchange for the bonds. Subscriptions placed in the mails 
before 12 o’clock midnight April 12 will be considered as 
having been entered before the close of the books. The 
following circular regarding the closing of the books was 
issued by the Federal Reserve Bank of New York: 

FEDERAL RESERVE BANK OF NEW YORK. 
Fiscal Agent of the United States. 
[Circular No. 1373, April 10 1934] 
Subscription Books to Close April 12 1934 on Offering of United 
States of America 34% % Treasury Bonds of 1944-46. 

To All Banks and Trust Companies in the 
Second Federal Reserve District and Others Concerned: 

In accordance with an announcement to-day by the Secretary of the 
Treasury the subscription books for the current offering of United States 
of America 3% Treasury bonds of 1944-46 will close Thursday, April 12 
1934. The new bonds may be obtained only in exchange for Fourth Liberty 
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Loan bonds called for redemption on April 15 1934, and Treasury notes of 
series A~1934, maturing May 2 1934. The Fourth Liberty Loan bonds 
called for redemption on April 15 1934, and now exchangeable for the new 
Treasury bonds, bear serial numbers ending in the digit 9, 0 or 1. 

Subscriptions placed in the mail before 12 o'clock midnight Thursday, 
April 12 1934, as shown by postoffice cancellation, will be considered as 
having been entered before the close of the subscription books. 


GEORGE L. HARRISON, 


The offering was announced on April 3 by Henry Morgen- 
thau, Jr., Secretary of the Treasury; reference to the same 
was made in our issue of April 7, page 2338. 

The Treasury Department announced on April 13 that it 
would call an additional $1,200,000,000 of the Fourth 
Liberty Loan bonds, and that it would either redeem these 
bonds or exchange them for long-term 314 % bonds. 


= 
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Offering of $45,000,000 2% Debentures by Federal 
Intermediate Credit Banks—Books Closed Fol- 
lowing Over-Subscription. 

Announcement of a new issue of $45,000,000 2% deben- 
tures of the Federal Intermediate Credit Banks, maturing 
in 9 and 12 months and priced to yield slightly less than 
the coupon rate, was made on April 9 by Charles R. Dunn, 
fiscal agent of the banks. At the close of business April 9 
Mr. Dunn announced an over-subscription of the offering 
and the closing of the books. 

Of the proceeds, $30,000,000 are to be used for refunding 
existing debentures, while the remaining $15,000,000 will 
supply fresh funds for the slowly expanding operations of 
the 12 banks, each of which is liable primarily for its own 
debentures, but under the law also for principal and interest 
payment on the debentures of all other banks in the system. 
The coupon rate of 2% equals the low record set on a $25,- 
000,000 issue last month. The longer maturities on the 
present issue indicate the lowest cost financing thus far for 
the Federal Intermediate Credit Banks. 

Reference to last month’s offering appeared in our issue 
of March 10, page 1662. 
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Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York $132,800,000 
on March 31, Compared with $117,300,000 on 
Feb. 28. 

The Federal Reserve Bank of New York issued yesterday 
(April 13) the following announcement showing the com- 
mercial paper outstanding on March 31: 

Reports received by this Bank from commercial paper dealers show a 
total of $132,800,000 of open market commercial paper outstanding on 
March 31 1934. 

Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 





1934— 1933— 1932— 
Mar. 31_---- $132,800,000} May 31.-.--.. $60,100,000 | July 31_.-._- $100,400,000 
Feb. 28..... 117,300,000} Apr. 30----- 64,000,000 | June 30..... 103,300,000 
968. 31s. 22% 108,400,000] Mar. 21_.... 71,900,000} May 31-.-.--- 111,100,000 
Feb. 28.---. 84,200,000) Apr. 30..... 107,800, 
1933— Jan. 31..... 84,600,000 | Mar. 31. --_- 105,606,000 
Dec. 31_--.- 108,700,000 Feb. 29..-.- 102,818,000 
Nov. 30_----- 133,400,000] 1932— Jan. 31..-.- 107,902,000 
Oct. 31----- 129,700,000| Dec. 31.--.. 81,100,000 
Sept. 30----- 122,900,000 | Nov. 30- ---- 109,500,000} 1931— 
Aug. 31..--- 107,400,000} Oct. 31_-.-.. 113,200,000} Dec. 31_--.- 117,714,784 
July 31.---. 96,900,000 | Sept. 30---.. 110,100,000} Nov. 30... 173,684,384 
June 30----- 72,700,000/ Aug. 31_.--- 108,100,000! Oct. 31_...- 210,000,000 








$42,369,400 of Government Securities Purchased by 
Treasury During Week of April 7. 

During the week of April 7 the Treasury Department pur- 
chased $42,369,400 of Government securities in the open 
market, it is shown in a statement issued April 9 by the 
Treasury. Of this amount $20,838,000 was purchased for the 
investment account of the Federal Deposit Insurance Cor- 
poration and $21,531,400 for other investment accounts. 
Since the inception of the Treasury’s support to the Govern- 
ment bond market last November, reference to which was 
made in our columns of Nov. 25, page 3679, the weekly 
purchases have been as follows: 











Nov. 25 1933--..--.------- $8,748,000|Feb. 5 1934.............. $7, 00 
Soe 2,545,000 | Feb. 13 1934. -..-.....-... *22,528,000 
Se Pree ee 7,079,000 | Feb. 17 1934. -............ 7,089,000 
So. 16,600,000 | Feb. 24 1934. -........-..- 1,861, 

Dee. 23 1988... cnccee 16,510,000} Mar. 3 1934--............ 10,208,100 
Dec. 30 1933. .........---- 11,950,000 | Mar. 10 1934. ._.....-.--.. 6,900, 

ae?) 44,713,000) Mar. 17 1934_-........-..- 7,909,000 
dam. 18 1006. 2. 22 cc .csccus 33,868,000 | Mar. 24 1934_-........-... 37,744,000 
Jan. 20 1084. ..nc.c2ccccce 17,032,000 | Mar. 31 1934---.._........ 23,600,000 
Jan. 27 1934---_~_---...-.-- 2,800,000! Apr. 7 1934______________ 42 369,400 


 * In addition to this amount, $638,400 of bo id by the 
security for postal savings deposits purchased Feb. 9 by the FDIC, 
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Treasury Purchases of Silver During Week of April 6 
569,274.47 Fine Ounces—Receipts by Mints Now 
Total 3,670,952.44 Fine Ounces. 

According to figures issued April 9 by the Treasury 
Department, silver to the amount of 569,274.47 fine ounces 
was received by the various United States mints during the 
week ended April 6 from purchases made by the Treasury 
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in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation, referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 24,- 
000,000 ounces of silver annually. Since the issuance of 
the proclamation the total receipts by the mints amount to 
3,670,952.44 ounces; the weekly receipts are as follows 
(we omit the fractional part of the ounce): 


Week Ended— Week Ended— 
Jan. 5 , 
Jan. 13 
Jan. 
Jan. 
Feb. 
Feb. 


Financial 


Ounces. | Ounces. 


322,627; Total 
* Approximate total (official total, 3,670,952.44). 


a all 


Receipts of Hoarded Gold $1,027,649 During Week of 
April 4—$143,839 Coin and $883,810 Certificates. 
Gold coin and certificates to the amount of $1,027 ,649.28 

was received by the Federal Reserve banks and the Treasurer’s 

office during the week of April 4, according to figures issued 

April 9 by the Treasury Department. Total receipts since 

Dec. 28 1933, the date of the issuance of the order requiring 

all gold to be returned to the Treasury, and up to April 4 

amount to $79,514,762.30. The total receipts are shown as 

follows: 


Received by Federal Reserve banks: 
Week ended April 4 
Received previously 





Gold Coin. Gold Certificates. 
$142,339.28 $860,910.00 
26,919,609 .02 49 933,210.00 


$27 ,061 948.30 $50,794,120.00 


$1,500.00 $22,900.00 
Received previously 241,794.00 1,392 ,500.00 


Total to April 4 $243,294.00 $1,415,400.00 


Note.—Gold bars deposited with the New York Assay Office to the amount o 
$200,572.69 previously reported. 





Total to April 4 
Received by Treasurer's office: 
Week ended April 4 
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Department of Justice Publishes Revised Report on 
Status of Gold Hoarders. 

The Department of Justice announced April 12 that a re- 
investigation of gold hoarding conducted March 21 revealed 
that 170 persons had returned $177,304 in gold to the Gov- 
ernment. It was also announced that 56 persons reported 
that they had returned $12,315, but these assertions have 
not yet been verified. In addition, 33 persons promised 
the Department to return $66,725 in gold. 

The announcement showed that 77 persons refused to 
return a total of $344,869 in gold. Ten cases involving 
$69,105 have been scheduled for prosecution, while 44 cases, 
involving $239,391, are still being considered. 
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Banks Co-operate with Treasury Department in 
Facilitating Exchange of Called Fourth Libertys 
for New 344% Bonds. 


Banks throughout the New York metropolitan area offered 
their facilities this week in co-operation with the request 
made by Secretary of the Treasury Morgenthau that banking 
institutions support the Government’s bond conversion. In 
his request, Mr. Morgenthau asked the banks to “use your 
good efforts not only in contacting your own customers but 
as a public service offer your facilities to your community.” 
In response, the banks offered their assistance in exchanging 
the Fourth Liberty Loan bonds called for redemption April 
15 for the new 34%% bonds at par, and so notified their 
customers and the public through newspaper advertisements. 

It is noted that the Savings Banks of Brooklyn and Queens 
(Group V), have publicly offered the facilities of all savings 
banks to effect this exchange. 

—p——_ 
McLeod Bill to Force Federal Reimbursement of Assets 
in Closed Banks, Favorably Reported to House. 

The House Banking and Currency Committee on April 12 
favorably reported to the House the McLeod Bill, which 
would authorize the Federal Government to pay off more 
than $1,800,000,000 in frozen assets in banks which did not 
reopen after the 1933 banking moratorium. Although the 
Committee’s action appeared beneficial to the prospects of 
the measure, actually it was taken in order to avoid, if pos- 
sible, a vote on the bill in the House. Proponents of the bill 
had already obtained 141 of the 145 signatures necessary to 
force the bill out of Committee and to a vote in the House. 
The favorable Committee report, made in order to forestall 
this move, may enable Administration leaders to avert a 
vote on the bill before Congress adjourns. Late yesterday 
(April 13), however, supporters of the bill secured the last 
of 145 signatures to a petition for bringing the bill on the 
floor of the House, and then opened a campaign to force 
Congress to remain in session until a vote had been taken. 

A Washington dispatch April 12 to the New York ““Times”’ 
noted the favorable Committee report in part as follows: 
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Representative Prall of New York, chairman of the subcommittee, » 3- 
timated that the substitute measure, which was a drastically edited copy o 
a measure introduced by Representative Brown, also of Michigan, would 
entail an investment of about $700,000,000 by the Reconstruction Finance 
Corporation. 

Possibility of Sidetracking. 

Despite insistence upon such banking legislation by the sponsors from 
Michigan, a State which in last year’s closing of banks suffered heavily, 
especially through the collapse of the Detroit banking structure, there was 
doubt to-night that a vote would be reached at this session. 

By the favorable report of the Banking Committee the bill is transferred 
to the Rules Committee to decide when it shall come to the floor. Aftera 
lapse of seven days a new petition could be circulated to bring the bill out 
of the Rules Committee, but this procedure could be blocked by the com- 
mittee’s merely reporting the bill, favorably or unfavorably. 

It is understood that if the Rules Committee should make a favorable 
report, Speaker Rainey would not recognize any one attempting to bring 
it up for consideration and that the Banking Committee would not be dis- 
posed to call it off the calendar. Thus Congress would adjourn without 
acting upon it. 

Provisions of Amended Bill, 

In its report of the bill the Banking Committee said: 

“The bill, as amended, provides that all depositors in closed banks and 
banks which closed since Jan. 1 1930, and have reopened shall be relieved 
to the extent of their deposits in such banks not in excess of $2,500. 

““By the provisions of the bill the RFC will purchase the accounts of 
such depositors from the receivers or other such officers and take an assign- 
ment of the proportionate interest of such depositors in the assets of the 
bank. 

‘Similar relief is given to depositors who have enabled banks to reopen 
or reorganize by waivers secured by so-called frozen assets. Any sums paid 
to such depositors are to be deducted in calculating the balance due up to 
$2,500. 

‘‘All remaining assets in such banks will form the security for a loan by 
the RFC to the extent of 85% of the present value. The funds obtained 
will be disbursed to the depositors according to their interests. 

“The relief is granted to all bank depositors and is not confined to na- 
tional banks and the member banks of the Federa] Reserve System. Pro- 
vision is made for liquidation of the assets over an extended period of time 
so that there may be a minimum loss to the RFC.”’ 
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Bonds Issued Under Federal Farm Mortgage Corpora- 
tion Act Acceptable as Collateral Security for 
Deposits of Public Moneys. 

According to a Treasury Department ruling of March 
27 bonds issued under the Federal Farm Mortgage Corpora- 
tion Act are now acceptable, at face value, as collateral 
security for deposits of public moneys. The ruling was 
made known by Governor Harrison of the Federal Reserve 
Bank of New York, as follows: 

The Treasury Department’s ruling follows: 

FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1371, April 4 1934 Reference to 1932 Treasury 
Department Circular No. 92 Revised, as amended.] 
Special Deposits of Public Moneys Under the Act of Congress 
Approved September 24 1917, as Amended. 

To designated special depositaries of public 

moneys and all other banks and trust com- 

panies in the Second Federal Reserve District. 

There is enclosed a copy of the Sixth Supplement dated March 27 1934, 
to Treasury Circular No. 92, authorizing the acceptance at face value of 
bonds issued under the Federal Farm Mortgage Corporation Act, in addi- 
tion to the securities previously covered by Treasury Circular No. 92 as 


amended, as collateral security for deposits of public moneys under the 
terms of that circular. 





GEORGE L. HARRISON, 
Governor. 


The Treasury Department’s ruling follows: 
SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE 
ACT OF CONGRESS APPROVED SEPTEMBER 24, 1917, 
AS AMENDED. 
TREASURY DEPARTMENT 
Office of the Secretary 
Washington, March 27 1934. 


1934. 
Sixth Supplement 
Department Circular No. 92 
(Revised) 


ACCOUNTS AND DEPOSITS 


To Federal Reserve Banks and Other Banks and Trust Companies 
incorporated under the laws of the United States or of any State. 

Treasury Department Circular No. 92, dated Feb. 23 1932, as amended, 
is hereby further amended so that Paragraph 11 under the caption ‘‘Col- 
lateral Security” will read as follows. 

11. Federal Land Bank Bonds, bonds issued under the Federal Farm 
Mortgage Corporation Act, obligations of the Reconstruction Finance 
Corporation, obligations of Federal Home Loan banks, and Home Owner's 
Loan Corporation Bonds. Bonds of the Federal Land banks, bonds 
issued under the Federal Farm Mortgage Corporation Act, obligations of 
the Reconstruction Finance Corporation, obligations of the Federal Home 
Loan banks, and bonds of the Home Owners’ Loan Corporation; all at 


face value."’ 
STEPHEN B. GIBBONS, 
Acting Secretary of the Treasury. 


ectihipietli nines 
Senate Passes Tax Revision Bill—Adopts 10% Increase 
in Income Taxes—Approves Levy on Cocoanut Oil. 


The new tax revision bill was passed by the Senate Friday 
night by a vote of 53 to 7, with the Democrats voting solidly 
for the measure, after it had been the subject of much of 
the debate during the week’s sessions and had been amended 


in several important respects. Perhaps the most significant 
change was the Senate adoption April 11 of the Couzens 
amendment providing for a 10% levy, to be effective for 
one year; this tax would be figured on the tax itself; for in- 
stance, a person paying a tax of $100 on his next income 
being subjected, under the Couzens amendment, to 10% 
addition on that payment, viz., $10, making the total 
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payment in such a case $110. The Couzens amendment 
was approved by the Senate April 11 by a vote of 43 to 36 
after it had been defeated on the preceding date by a vote of 
46 to 44. It is estimated that this levy would bring in 
added revenue of $55,000,000. The last previous references 
to the bill were contained in our issue of April 7, pages 2344- 
2345. 

The Senate on April 12 adopted an amendment sponsored 
by Senator La Follette, increasing taxation on large inherit- 
ances. To quote from the Washington account April 12 
to the New York “Herald Tribune”’: 


The La Follette estate tax amendment, voted 65 to 14, imposes rates 
beginning at 1% on net estates in excess of $20,000, rising to 60% on 
estates in excess of $10,000,000. No credits under this schedule are allowed 
for estate taxes paid to the States. 

The first $40,000 of any estate would be exempt from Federal taxes, 
as compared with the present law, which exempts estates of $50,000 from 
taxation and imposes a levy from 1% on the first $10,000 in excess of 
$50,000 to 45% in excess of $10,000,000. Senator Pat Harrison, Democrat, 
of Mississippi, in charge of the bill as Chairman of the Senate Finance 
Committee, accepted the amendment before the decisive roll call vote 
was taken. 


The Senate on the same day (April 12), by a vote of 40 
to 37, adopted the Borah amendment eliminating the pro- 
vision in the bill which permitted consolidated tax returns 
by affiliated groups or corporations. It was estimated that 
approval of these two amendments, in addition to higher 
surtaxes previously adopted in the Senate, would bring 
the total of potential revenue from the bill to $497,000,000. 
Regarding further Senate action April 12, the dispatch from 
Washington to the New York “Times’”’ on that date said 
in part: 

Dividend Amendment Beaten. 

Another amendment by Senator Borah, aimed particularly at holding 
companies by denying to the corporation the privilege of deducting from 
its gross income dividends received from the stock of another corporation, 
was defeated by a vote of 39 to 33. 

Senator Borah changed his vote on this amendment to qualify later to 
move reconsideration. Senator Hastings took the same step with reference 
to the amendment to delete consolidated returns. . . . 

Before adjourning the Senate adopted an amendment by Senator Mc- 
Kellar which would require the Secretary of the Treasury to report to 
Congress all salaries and bonuses of $15,000 or more reported in income 
tax returns as paid to corporation executives. 

It also adopted an amendment of Senator Shipstead eliminating articles 
of less than $75 value from the present manufacturers’ excise on furs. 

An amendment by Senator Duffy to allow a 10% additional credit for 
taxes paid to State governments was rejected. 


All of the extra estate tax would go to the Treasury, as no part would 
be allowed as a credit for estate taxes paid to the States. 


Senate action on the tax bill at its session April 9 was out- 
lined in part as follows in a dispatch of that date from Wash- 
ington to the ‘“Times”’: 


The Senate gave almost unanimous approval to-day to the doctrine 
written into the revenue bill by the House, levying heavy penalty taxes 
on the undistributed adjusted net income of personal holding companies, 
or “‘incorporated pocketbooks ,”’ as they were termed at the banking inquiry. 

The schedule voted by the Senate would impose a surtax of 30% on the 
first $100,000 of the undistributed adjusted net income and 40% on that 
above $100,000. The House had adopted a flat rate of 35%. 

The House bill defined the personal holding company to be so taxed 
as any corporation 80% of the gross income of which is derived from rents, 
royalties, dividends, interest annuities and gains from sale of stock, and 
50% of the voting stock of which is held by not more than five persons. 

The Senate adopted a slightly different definition, making a small 
allowance for rents in order to take care of real estate operating companies, 
and a reasonable allowance for retirement of debts incurred prior to Jan. 1 
1934. The Senate also specifically exempted insurance and surety com- 
panies from its definition. 

By its holding company proposal, the Senate voted to add $20,000,000 
to the estimated annual yield of the Revenue Law. The House had cal- 
culated by its amendment to add $25,000,000 by plugging this particular 
loophole. 

In preparing for further action on the income tax schedule, the Senate 
to-day disposed of minor amendments as follows: 

Defeated viva voce an amendment by Senator McKellar to strike out 
provisions of the present law permitting depletion allowances on mines 
discovered after Feb. 28 1913. 

Defeated two amendments by Senotor McKellar seeking to limit the 
charge-off of salaries on income tax returns. The first would have defined 
$25,000 as the limit of ‘‘reasonable” salary to be paid in trades or business 
and the latter would have placed the limit at $50,000. 

Rejected an amendment of Senator Copeland to reduce the rate of 
tax on cut-rate theatre tickets. 

Adopted an amendment by Senator Connally allowing a taxpayer to 
Pay at prevailing rates the tax on any income he might receive after the 
higher rates go into effect on account of debts, which, as a creditor, he might 
have deferred collecting because of depressed conditions. 


The original Senate rejection of the Couzens extra 10% 
was noted, in part, as follows, in United Press Washington 
advices April 10: F 

By 46 to 44, the Senate defeated the amendment to the pending tax bill 
of Senator James Couzens (Rep., Mich.}), which proposed an extra 10% 
“recovery tax’’ on all 1934 income tax returns. 

The vote was tied, 45-45, when Couzens changed from ‘‘aye’’ to ‘‘nay”’ 
in order that he could move for reconsideration of his amendment later. 
The tie vote would have been sufficient to defeat the proposal. 

Earlier the Senate had rejected an amendment by Senator William H 
King (Dem., Utah), which proposed to raise the normal income tax rate 
from 4% to 5% and to increase surtaxes on incomes of $20,000 and more. 
King estimated his proposal would yield an additional $40,000,000 to the 
Treasury. The amendment was defeated on a tie vote of 17 to 17. 

Defeat of the Couzens amendment was influenced by Chairman Pat 
Harrison (Dem., Miss.) of the Senate Finance Committee. which is in 
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charge of the revenue measure. Although he had stated last week that he 
was willing to take the amendment to conference with the House, Harrison 
said to-day considerable opposition had arisen to the proposal and he 
urged its defeat. 

Senator William E. Borah (Rep., Idaho) complained that the proposed 
10% tax increase would hurt small taxpayers more than wealthy ones, 
but he voted for the amendment. 

Despite Harrison's eloquent appeal in opposition to the amendment, 
30 Democrats finally joined with 13 Republicans and one Farmer-Laborite 
in favor of the measure. Twenty-five Democrats and 21 Republicans 
voted against it. 


In addition to adopting the Couzens amendment for an 
extra 10% income tax at its session April 11, the Senate also 
adopted the Finance Committee amendment imposing a 
processing tax of three cents a pound on cocoanut oil im- 
ported from the Philippines. This action was taken despite 
the opposition of President Roosevelt, as expressed in a 
letter read April 10 by Senator Harrison. This letter read: 


I am advised that H. R. 7835, the revenue bill now under consideration 
before your Committee, contains a provision imposing an excise tax on 
coconut oil. 

Now that the Philippine independence bill has been approved and 
in so far as United States is concerned represents definite commitments to 
the Government and people of the Philippine Islands, the provisions of 
Section 6 will govern trade relations with the islands. Paragraph (b) of 
this section contemplates that there shall be no restriction placed upon 
Philippine coconut oil and copra coming into the United States until after 
the inauguration of the commonwealth of the Philippine Islands. It is 
my view that imposition of an excise tax on coconut oil will be a violation 
of the spirit of this section of the independence Act and that such provision 
should be eliminated from the revenue bill. 

May I respectfully suggest that your Committee be advised of the 
language which I used in regard to the economic phase of the independence 
bill in my recent message to the Congress. 


We quote in part from a Washington dispatch April 11 
to the New York “Herald Tribune” regarding the Senate 
action on the tax bill on that date: 


The Senate, after another long controversy, acting in virtual defiance 
of President Roosevelt, and ignoring talk of a veto, adopted the Finance 
Committee amendment to impose a processing tax of 3 cents a pound on 
coconut oil imported from the Philippines. While the proposition was to 
some extent tempered by an amendment by Senator George W. Norris, 
insurgent leader, of Nebraska, providing that the revenue derived from the 
tax should go to the Philippine treasury, it is regarded as doubtful whether 
this will satisfy either the President or the Filipinos. It was openly declared 
on the floor of the Senate the tax was intended to be prohibitive and shut 
out Philippine cocoanut oil. 


Harrison Won't Predict Veto. 


Senator Pat Harrison, Democrat, of Mississippi, Chairman of the Finance 
Committee, who opposed taxing Philippine coconut oil in violation of 
the terms of the Independence Act recently passed, would not predict 
whether the President would veto the tax measure on account of the coco- 
nut oil tax. The House bill has a five-cent tax on the oil and it is uncertain 
whether it will yield to the Senate either on the 3-cent tax or the Norris 
provision. 


tin 
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Amendments to Bill Providing for Federal Regulation 
of Stock Exchanges Proposed by George V. Mc- 
Laughlin of New York in Letter to Senator Fletcher 
and Representative Rayburn—Holds Margin Pro- 
visions Should not Apply to Banks—Other Changes 
Suggested. 


Suggested changes in the pending bill for Federal regulation 
of Stock Exchanges are contained in a letter addressed to 
Senator Fletcher by George V. McLaughlin, President of the 
New York State Bankers’ Association. Among other things 
Mr. McLaughlin states that since affiliation between banks 
and securities companies is now prohibited by law, the margin 
provisions of the act should not apply to banks. Mr. Mc- 
Laughlin’s letter, made publie April 7 follows: 


Honorable Duncan U. Fletcher, 
Senate Office Building, 
Washington, D.C. 


Dear Senator Fletcher—As President of the New York State Bankers 
Association I would like to bring to your attention certain suggestions for 
further amendment of the National Securities Exchange Act of 1934, which 
I understand is now before the Senate Committee on Banking and Currency 
and the House Committee on Interstate and Foreign Commerce. 

The following suggestions are based upon H. R. 8720, the only draft 
available to us, which gives effect to amendments up to March 19 1934. 
We do not wish to be recorded as opposing the bill as a whole, but we believe 
that the effectiveness of the bill can be improved by the clearing up of the 
points listed below: we 


sce neo fly _ hie Bae “ 
1. Section 3 (sub-section 7) says that a bank is not a ‘‘broker’’ or a 
“dealer.” Section 6 (b) to define the restrictions on extensions of 
**brokers’’ and ‘‘dealers’’ as well as exchange 
members, and Section 6 (e) extends the same restrictions to ‘‘any person,’’ 
which by definition includes corporations and presumably banks. In view 
of the fact that affiliation between banks and ties companies is now 

ohibited by law, we think that the margin provisions of the National 
Sosestaies Exchange Act should not apply to banks. 

2. Section 7 (a) prohibits borrowing by exchange members, brokers, and 
dealers from or through banks which are not members of the Federal Reserve 
System except in localities where there are no member banks and in emer- 
gencies. This would work a hardship on certain non-member trust com- 

es in cities, which category includes many of the best-managed banking 
nstitutions in the country. 

. Section 14 places the ‘over-the-counter’ securities market, where 
most bank stocks are traded, under the complete supervision of the Federal 
Trade Commission, and the Commission is directed ‘‘to provide .. . for 
the registration of the securities for which they (the ‘‘over-the-counter”’ 
dealers) make or create a market.’’ Registration, according to Section 11 
means that the Federal Trade Commission can require almost any infor- 
mation concerning the business and operations of corporations whose secur- 
ities are registered and Section 23 provides that such information shall 
be a public record. The banks already are required ~ | law to submit any 
information asked for by the Federal Reserve Board and |or the Corptroller 
of the Currency and|or the various State Banking Departments or Com- 
missions, but these ies do not publish such information for obvious 

















reasons. We feel that it is not in the public interest to require that any and 
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nee banks are subject to the supervision of their respective, State 
Board and|or the ng gem ler of 
nstruction Finance Corporation, it would be 
add another supervising authority in the form of 


weaborition and|or the Federal Reserve 
the C 


an exem in the 
Nat eT Geoutie 

xchange ' stocks should be exempted in 
the latter act for the reasons stated in (3) supra. 


Thanking you for any attention you may see fit to give to the foregoing 
matters, I am 
Sincerely yours, 
(Signed) GEORGE V. McLAUGHLIN, President. 


The letter was also sent by Mr. McLaughlin to Representa- 
tive Rayburn. 
oo 


U. S. Court of Customs Overrules Treasury Order 
Imposing Tax on Anthracite Imports. 


The U. 8. Court of Customs and patent appeals has over- 
ruled the Treasury order effective June 20 1932, imposing 
an import tax of 10 cents per hundred pounds on anthracite 
entering from Great Britain, Germany and other foreign 


countries. Washington advices to the “Wall Street Journal’’ 
of April 5 added: 


The levy was imposed at behest of Pennsylvania antaracite operators 
who objected to shipment of foreign anthracite into New England markets. 

The customs court ruled that coal coming from most countries having 
most-favored nation treaty status with the United States is on the frree list. 

The Customs Court opinion was handed down by Judge Garrett. 

It is expected the anthracite producers will seek to have the appeals 
court decision rescinded. 


Commenting on the above the paper quoted said: 


Total imports of anthracite into the United States during the year ended 
Feb. 28 amounted to 410,000 tons. This country’s hard coal production 
last year was slightly over 45,000,000 tons. 

After the import tax of 10 cents a hundred pounds on anthracite went 
into effect, imports from Scotland and Wales declined 34%. ‘Total imports 
from Great Britain for the year ended Feb. 28 amounted to 178,247 tons; 
from Russia, 226,987 tons and Germany, 5,666 tons. Previous to the tax, 
imports from Great Britain to the United States amounted to about 350,000 
tons annually and from Germany about 75,000 tons. 

More than 90% of the imported coal goes to the sea towns of Rhode 
Island and Massachusetts. American operators find this competition 
severe, in that, paying higher wages to mine the coal, they have to pay the 
freight rates from Pennsylvania to these relatively distant points, while 
the boats bringing this coal from abroad at times carry it for ballast. 


i 


Resolution Calling for Amendment of Federal Securities 
Act Introduced in New York Senate. 


In the New York Senate on April 11 Senator O’Brien, 
(Democrat) of Brooklyn, introduced a resolution to memoria- 
lize Congress to amend the 1933 Federal Securities Act. We 
quote from an Albany dispatch to the New York ‘‘Times”’ in 
which it was also stated: 


The resolution said that operation of the act had ‘‘interfered with the 
orderly recovery of business.’" Congress was urged to eliminate ‘‘all of the 
civil liberties provisions to the end that business, by being permitted to 
finance itself, may thereby be in a position to finance employment when the 
ability of the government to do so is exhausted.”’ 
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Six Thousand Stockholders of Bank of United States 
Assessed $8,000 New York Supreme Court 
Justice Affirms ‘Judgment of $25 a Share. 


Six thousand stockholders in the defunct Bank of United 
States must pay a total of $8,000,000 in judgments, according 
to an order signed April 11 in the New York Supreme Court 
by Justice Richard P. Lydon in the suit of Joseph A. Broder- 
ick, State Superintendent of Banks, as liquidator of the 
closed institution. The Court upheld the claims of the 
Banking Department for $25 a share on stockholders’ hold- 
ings. The New York “Times” of April 12 summarized the 
decision as follows: 


The action, the latest in the tangle of litigation that began after the bank 
closed on Dec. 11 1930 was brought originally against 15,843 stockholders, 
each of whom had 100 shares or less of the bank’s stock. The number of 
defendants was the largest in any suit ever brought here. In ordering the 
judgments, Justice Lydon announced that he would make public later his 
opinion explaining the decision. 

The order itself was appended to a 530-page decision by Justice Lydon, 
in which were listed the name of, and the amount of the judgment against 
each of the 6,000 stockholders affected. Most of the claims against the 
remaining defendants had previously been adjusted. 


Liability Contention Upheld. 


Carl J. Austrian, Counsel to Mr. Broderick, who supervised the prosecu- 
tion, said the immediate effect of the decision would be to hasten the process 
of liquidating the bank and paying off the 440,000 depositors. 

He indicated that, as a result of the success of the suit, a similar mass 
action probably would be brought soon against the remaining stockholders. 
There were 22,800 stockholders when the bank closed, and their holdings 
totaled 1,010,000 shares. Most of those against whom no action has been 
taken live outside of New York State. 

Before the trial began in February default judgments had been entered 
against 3,000 stockholders who failed to answer the suit. The action was 
dismissed in the cases of 2,000 others because of deaths, bankruptcies and 
settlements effected before trial. In many cases it was impossible to serve 
papers on defendants. Justice Lydon dismissed actions against 94 defend- 
ants under a decision last week by the Appellate Division that stock- 
holders who were minors when the bank closed on Dec. 11 1930 were not 
liable for an assessment. 
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Levies Not Compromised. 

In the early stages of the trial about 4,000 stockholders agreed to pay 
the assessments in instalments and judgments will not be filed against them 
as long as they comply with their agreements. No settlement was made in 
any case for less than the amount of the assessment. 

Because of the physical labor of entering so many judgments in the 
County Clerk's office it was agreed that they would be filed at the rate of 
about 500 a day, but that all would be dated as of yesterday. 

In the present action, in which the Banking Department sued for $17 ,000,- 
000 and in the suit against larger stockholders tried last year the Department 
has received $4,000,000 in cash and commitments for $3,500,000 more. 

The case was prepared by Arthur Ofner of Mr. Austrian’s staff, and 
Harold N. Cohen acted as chief trial counsel. 

The suit just settled was preceded by a test action filed in August 1932 
against 440 of the officers, directors and larger security owners, the indi- 
vidual defendants having been selected with a view to including every pos- 
sible legal situation in which a real or nominal owner of the bank’s stock 
might find himself. That action also was successful. 

A third suit was started against the directors for $60,000,000 on the 
ground of negligence in the handling of the institution’s business. 


> 


President Roosevelt Approves Proposed Constitutional 
Amendment Providing for Change in Method of 
Electing Presidents. 

President Roosevelt on March 27 approved a proposed 
amendment to the Constitution which would provide a new 
method of electing the President through a system which 
would give proportional weight to the electoral vote cast for 
different candidates in each State. The proposed amend- 
ment was presented to the House Rules Committee by 
Representative Lea of California and was jointly sponsored 
by Senator Norris of Nebraska. Representative Jeffers, 
Acting Chairman of the Rules Committee, explained 
March 27 why the Lea-Norris resolution had been approved 
by the House Committee on the Election of the President, 
Vice-President and members of Congress, and added that 
he had discussed the question with Mr. Roosevelt. Asso- 
ciated Press Washington advices March 27 added the follow- 
ing comment regarding the amendment: 

“I was authorized to say,’’ Mr. Jeffers told the Rules Committee, ‘‘that 
he (President Roosevelt) thought the principle of the proposition was 
sound and good and that he would be glad to see this proposition put through 
at this session of Congress.’ 

Under present law, for purposes of a Presidential election, the Nation 
has 531 electoral votes divided among the States. New York State has, 
for example, 47 and Nevada 3. 

After a general election the Presidential candidate who receives a plu- 
rality of the votes cast in one State is credited with all the electoral votes 
of that State. 

Under the Lea-Norris amendment, a Presidential candidate who received 
75% of the popular ballots in a State with four electoral votes would get 
only 3 electoral votes, while the fourth would be credited to the other 
candidate. 

The amendment would provide for a division of electoral votes even into 
one-hundredths. 

Under that method, Mr. Lea told the Rules Committee, three of America’s 
past Presidents would have been only unsuccessful candidates. The only 
specific case he had time to mention was that of the 1888 contest between 
Grover Cleveland and Benjamin Harrison. Had the State unit voting 
system been in effect, Mr. Lee asserted, President Cleveland would have 
been re-elected. 

Bringing his comparisons more nearly up to date, Mr. Lea said that in 
1928 Herbert Hoover received only 49% of the popular vote in New York 
State and yet got all its 47 electoral votes. In 1928 Alfred E. Smith got 
87 electoral votes from States which gave him only 1,700,000 popular ballots. 
Yet in New York State, where Smith got 2,100,000 votes, he received no 
electoral ballots whatever. 

“In 1928 and 1932,’’ Mr. Lea testified, ‘‘over 38% of the voters of the 
country were disfranchised in that manner. With our present laws, it is 
possible for one-fourth of the voters to elect a President. One man could 
easily have a million popular majority and yet the other man would get the 
Presidency .”’ 

In 1932, Mr. Lea continued, Mr. Hoover, seeking re-election, got 59 
electoral votes from States in which about 2,000,000 ballots were cast. 


Yet in other States, in which he received 13,600,000 votes, he was denied 
any electoral ballots at all. 
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Silver Purchase Bill Reported to Senate—Provides for 
Nationalization of Silver Bullion—Measure De- 
signed to Aid Agriculture. 

The Dies Silver bill, in amended form, was unanimously 
reported to the Senate on April 10 by the Senate Committee 
on Agriculture. As was indicated in our March 24 issue 
(page 2001) the House on March 19 passed the Dies bill, 
which would authorize the Secretaries of the Treasury , Com- 
merce and Agriculture to negotiate with foreign buyers with 
a view to selling agricultural surplus products at the world 
market price and to accept silver in payment therefor. As 
to the measure reported to the Senate a dispatch from Wash- 
ington April 10 to the New York ‘‘Herald Tribune’’ had the 
following to say: 

What the Senate Agricultural Committee did was to approve the Dies 


silver bill, already passed by the House, and add to it Senator Thomas's far- 
reaching silver nationalization plan and Senator Wheeler's silver purchase 
program. iw 4 

The Dies bill provided for acceptance of silver by the government in 
payment for surplus agricultural products sold abroad. It was permissive 
and hence was not regarded by the Administration as seriously affecting ite 
monetary program. 

The Thomas and Wheeler proposals, however, are considered strongly 
inflationary. 

“Tf this bill is passed, things will begin to move,”’ Senator Thomas said. 
“Silver prices will go up and we’]! eliminate surpluses of commodities.” 
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Thomas to Force Test Vote. 


There were reports that Administration forces might attempt to side- 
track the bill by referring it to the anti-silver Senate Banking Committee. 

Senator Thomas said that if such a maneuver were attempted, he would 
force an immediate test vote in the Senate on the question. 


In the same dispatch it was stated that the Committee 
action, supported by Senator Charles L. MeNary, Repub- 
lican floor leader, disregarded the recent request of Henry 
Morgenthau Jr., Secretary of the Treasury, that the Ad- 
ministration’s monetary program be given time to work out 
before any further legislation be enacted affecting it. We 
also quote therefrom the following: 


Western Senators Urge Action. 


Among a large number of Western and Southwestern Senators therc-has” 


been growing dissatisfaction with the resuits of the Administration's gold 
program and an unwillingness to go into the campaign without having done 
something for silver. 

In a report accompanying the bill, the Committee contends that the pro- 
posal brought out of the Agricultural Committee will accomplish the triple 
purpose of aiding silver, agriculture and national recovery generally. 
Senator Elmer Thomas, Democrat, of Oklahoma, who forced the Adminis- 
tration to accept the inflation rider to the agricultural adjustment bill in the 

session last spring, wrote the Committee report. Senator Key 
Pittman, of Nevada, one of the President’s delegates to the World Mone- 
tary and Economic Conference, at London, is among its supporters. Sena- 
tor Burton K. Wheeler, Democrat, of Montana, a leader in the rising insur- 
gency against the Administration, is also behind it. 

For the first time in this Congress, virtually all the divergent elements of 
the silver bloc found common ground in a single measure. Previous failure 
of the silverites have been attributed recently to their inability to agree 
among themselves. In tne present development they appear to have reached 
their maximum strength. Silver leaders, defiant of Administration objec- 
tion, claimed enough strength not only to pass the legislation in the first 
instance, but to pass it over a Presidential veto if necessary. 


It was considered certain that President Roosevelt would veto the measure 
if it reached his desk. 


Reporting Senator Pittman as stating that the bill ‘‘pro- 
vides for controlled inflation based on intrinsic metal value.” 
Washington advices April 10 to the New York ‘‘Times’’ said 
in part: 

The silver amendment contemplates nationalization of silver and has as 


its objective the restoration of 1926 price levels favored by the President as 
the goal of his program. 


50,000,000 Ounces a Month. 

Its essential features provide. 

1. For nationalization of all domestic silver at a price to be fixed by the 
Secretary of the Treasury on the day preceding the issue of a proclamation 
that the law is in effect. 

2. Authorizes the Secretary of the Treasury to enter the world market 
after Jan. 1 1935, and begin the purchase of bullion with silver certificates. 
His purchases are limited to not less than 50,000,000 ounces per month. 


3. The domestic silver purchased shall be made the basis of silver cer- 
tificates. 


The purchase of silver is to cease. 

1. When commodity prices reach the 1926 price levels, or 

Z When silver has reached $1.29 an ounce, placing it on a parity with 
gold. 

Purchase would be resumed if the general price falls later to 97% of the 
1926 level or if 371.25 grains of silver falls to 97 cents as measured in gold. 

In his report to the Senate for the Committee, Senator Thomas, explaining 
some features of the proposed legislation, said. 

“This bill designates and authorizes the Secretary of the Treasury and 
the Export-Import Bank of Washington to proceed directly and through 
market agencies and such other agencies as may be provided to seek a 
foreign market for the surplus agricultural products of the United States and 
her possessions, and to accept in payment for such surplus agricultural 
products either bullion silver or silver coin at such value per ounce as may 
be agreed upon, and at a premium of not less than 10 per centum nor more 


than 25 per centum above the world market price of silver at the time of the 
consummation of such sale. 


Certificate Issue Provided. 


“The bank is directed to deposit the silver bullion or coin received in 
exchange for said products with the Secretary of the Treasury and the 
Secretary shall immediately cause to be issued against such silver bullion 
or coin silver certificates based upon a value of $1.29 per fine ounce and to 


issue silver certificates against such silver at such rate of $1.29 per fine. 


ounce. 


“It is also provided that out of the certificates issued at the rate of $1.29 
per fine ounce, the bank shall pay for such silver received at the price for 
which it was accepted plus the premium as may be fixed from time to time 
by the bank, but that the value as fixed and the premium together shall not 
at any time exceed the sum of $1.29 per fine ounce of silver. 

‘Under the provisions of the bill, until the world price of silver reaches 
approximately $1 per ounce, there will be a profit as seigniorage to the 
Treasury of a sum representing the amount of the difference between the 
world price of silver plus the premium fixed and the sum of $1.29 per ounce. 

“‘Under the provisions of the bill, all purchases are to be made and paid 
for with silver certificates issued against the silver bullion or coins received 
at the rate of $1.29 per fine ounce; hence, it is impossible for the Treasury to 
lose any sum whatever through the operations of the bank in the sale of 
American agricultural surpluses abroad.”’ 


For Supply of ‘New Money.” 

Senator Thomas emphasized that the bill is designed to accomplish the 
following purposes: 

“1, Enable the United States to dispose of al] agricultural surpluses and 
to encourage farm prices and prices generally. 

“2. Increase the price of silver and thereby open up the markets of silver- 
using countries to American exportable products and goods. 

“3. Put into the hands of the producers an adequate quantity of new 
money which cannot be withdrawn from circulation by arbitrary action of 
some board or bank. ‘ 

“4. Retain the markets of the world for American agricultural surplus 
products and increase employment by making profitable the production of 
exportable crops in the United States and possessions.”* 

It is impossible to forecast the amount of silver that may be received in 
exchange for such agricultural surpluses, Senator Thomas said, and also it 
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is impossible to estimate the amount of silver which may be secured under 
the nationalization provisions of the act. 

“*Likewise,"’ he added, ‘‘it is impossible to forecast the amount of silver 
which it may be found necessary to purchase in order to reinstate either the 
1926 price level or the parity value of silver of $1.29 per fine ounce. 

“‘But whatever silver is received through either or all of the provisions of 
the bill, there will be a profit accruing to the Treasury of the United States. 

“For illustration: If the United States should receive 1,000,000,000 
ounces of fine silver at an average price or total cost of 644 cents per fine 
ounce, payable in silver certificates, then there would accrue to the Treasury 
as profit, or seigniorage, an additional 64}4 cents per fine ounce, or a total 
profit in silver certificates in the sum of $645,000,000."" 


Incident to the Senate Committee’s report on the bill it 


may be noted that 23 Senators on March 24 re-affirmed their. - - - 


platform for remonetization of silver and decided to form a 


_ combination with the agricultural States to restore silver as 


a@ monetary commodity. At that time an account from 
Washington to the New York ‘‘Times”’ said in part: 


Their plan is to accept the Dies bill, passed by the House, with an amend- 
ment which would compel the Government to buy 750,000,000 ounces of 
silver and issue silver certificates against this purchase. 

This, the most formidable movement yet made by the silver advocates, 
was planned at a meeting attended by Senators Borah, Wheeler, Thomas of 
Oklahoma; Logan, Long, Reynolds, Hatch, Frazier, Nye, Erickson, Adams, 
Costigan, Thomas of Utah; King, Dill, Bone, McCarran, Ashurst, Hayden, 
Bulow, McGill, O’Mahoney and Pope. 

The meeting authorized the drafting of an amendment and Senator King, 
who presided, was authorized to name a committee of seven to confer with 
President Roosevelt and inform him of the program to get action. 


In a dispatch April 10 from Washington to the New York 
‘Journal of Commerce”’ it was stated: 


Alarmed over the prospect of the ability of the bloc to secure preferential 
treatment and early action on the bill in the Senate, Democratic leaders will 
confer with President Roosevelt immediately upoa his return to Washington 
to urge him to use his influence to stem the progress of the legislation before 
a veto becomes a necessity to end its course. 
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Senator Pittman’s Proposal to Pay Soldier Bonus out of 
Profits of Silver Purchase by Government. 


One of the recent proposals brought before Congress was 
that of Chairman Key Pittman of the Senate Foreign Rela- 
tions Committee, who on March 27 introduced a soldier 
bonus bill in the Senate, designed to pay adjusted service 
certificates under a new system, with interest rates retroactive 
to Nov. 11 1918. Respecting the plan United Press advices 
March 27 from Washington to the New York ‘Journal of 
Commerce”’ said: 


The bill, intended as a substitute for the cash bonus payment measure 
which has passed the House, would create a sinking fund out of profits on 
purchase by the Government of 2,000,000,000 ounces of silver. 

Senator Pittman’s proposal authorizes the Veterans’ Administrator to pay 
in cash an amount equal to the amount of the soldier’s adjusted service 
credit, plus interest from Nov. 11 1918, at a rate of 44%%. 

The Treasury would be authorized to issue bonds, notes and certificates 
of indebtedness. Proceeds from their sale would be included in the sinking 
fund. - 

For the 11 years from July 1 1934, the Secretary of Treasury would be 
authorized to purchase 2,000,000,000 ounces of silver at market prices, 
meeting the payments with silver certificates. Seigniorage profits on the 
purchases would go into the fund. 

Senator Pittman explained his plan was intended to pay soldiers to-day 
what they are owed by the Government for war services, plus a high rate of 
interest. His bill contains no provision regarding payment of the bonus on 
the value of certificates in 1945. 
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E. A. Goldenweiser of Federal Reserve Board at Hearing 
Before Senate Committee on Silver Legislation 
Declared no Amount of Currency During Past Few 
Years Has Been Able to Affect Prices. 

At a hearing on March 29 before a sub-committee of the 
Senate Committee on Agriculture Dr. E. A. Goldenweiser, 
Chief Statistician of the Federal Reserve Board, told the 
Committee that all silver legislation proposed implies the 
idea that an increase in currency would mean increased prices. 

The hearing was held incident to the pending silver legis- 
lation and the Washington advices to the ‘‘Wall Street 
Journal” of March 27, from which the above extract is taken 
reported the further views of Dr. Goldenweiser as follows: 

He presented a chart of currency in circulation during the past few years 
conclusively showing that there was considerably more currency outstanding 
during the past depression period of low prices than was the case during the 
most prosperous period of American business. 

His chart showed that just preceding the 1933 bank crisis, demand for 
currency rose over $2,000,000 ,000 above normal to nearly a total of $7 ,600,- 
000,000 in circulation. Then, he said, when the banks were re-opened, 
confidence was somewhat restored and the currency went right back into 
the banks to the extent of over $2,000,000,000. 

His points were that the banking machinery of the nation is capable of 
taking care of an enormous amount of currency demand and that the people 
of the country are not inclined to use currency so long as there is confidence 
in the banking structure. 

He proceeded to show the Committee that no amount of currency has 
been able to affect prices during the past few years of experience. bq 

Dr. Goldenweiser in emphasizing that there is as much currency available 
as can possibly be used, stated that credit expansion in this country could 
reach $96,000,000,000. Ifthesix hundred million in government bonds with 
circulating privilege were used for that purpose, and if one billion and a half 
in currency came out of hoarding added to the present excess reserves of the 
banks, the potential credit expansion would reach nearly the one hundred 
billion figure, he said. 

In answer to Senator Thomas, the witness said the reserves of member 
banks were one billion five hundred million more than required by law at 
present. 
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At the sub-committee hearing on March 30, buying of 
silver in one form or another to expand the currency was 
favored by Frank A. Vanderlip but he expressed himself as 
opposed to bimetalism as a practical expedient. The devel- 
opments at the hearing on that day were indicated as follows 
in a Washington dispatch March 30 to the New York 
**Times’’: 

Mr. Vanderlip said that he felt_expanding tire volume of currency would 
raise commodity prices. He favored the purchase of silver with gold, in 
order to make possible a redistribution of gold which, he held, is necessary 
before the world can adopt a universal gold standard. 

Discussing the effect of silver purchase on buying power in the Orient, 
ne contended that increasing the price of silver would cause a lowering in 
commodity prices and purchasing power there. In reply to a question from 
Senator Wheeler, he said that a business boom occurred in China as the price 
of silver fell, but that now business there was in collapse. 

Senator Smith, Chairman of the Committee, announced that after 
enough witnesses have been heard to get a rounded viewpoint, a silver bill, 
including the principal provisions of the Dies measure, will be reported by 
the Committee. 

Senator Wheeler told the Committee that a general repudiation of debts 
was threatened unless the amount of money in circulation was increased. 
He urged that the mints be authorized to coin a free and unlimited amount 
of silver on a ratio to be established by law. 

Exception to this was taken by E. A. Goldenweiser, Director of Research 
Statistics of the Federal Reserve Board. 

Mr. Goldenweiser declared that monetization of silver would not improve 
trade with China or India. He said China does not buy goods with silver 
but with tea and rice and is a silver importing nation, contending that a rise 
in the price of silver would probably cause a rise in the price of tea and rice, 
but be offset by the silver rise, so the position of China would be the same. 

Mr. Vanderlip believed a universal establishment of a bimetallic standard 
would be advantageous to the world, but he felt certain, he said, that the 
world would not adopt this view and that the United States would be fool- 
hardy to attempt to take this step alone. He expressed the opinion also 
that if the United States adopted bimetalism it would not result in a great 
outpouring of silver on the world markets. 

“Personally I don’t believe in any great outpouring from India,” he said. 
“There certainly was not after the war when silver prices rose. There 
certainly would not be from China, for their silver is employed on a monetary 
basis. We would probably get less silver on a bimetal basis than by pur- 
chasing a fixed amount, say a billion ounces. 

“The Dies bill of course provides for the exchange of agricultural products 
for silver. This should be put under the Export Bank control, if the bill is 
adopted.’’ 


Reference to the action of the Senate Committee in re- 
porting the Silver Bill is made in another item in this issue. 
siniaisiinilipininictratnnniaet 
London Silver Agreement Formally Accepted by All But 
Two Powers Which Originally Signed Pact—Spain 
and Peru Only Countries Withholding Final 

Ratification. 


Pointing out that April 1 was the last permissible day for 


the ratification of the London Silver agreement, the weekly 
letter of H. Hentz & Co., dated April 4 said: 

Of the eight powers which originally signed the Agreement all but Spain 
and Peru formally accepted the pact. The aloofness of the above mentioned 


nations has been deplored by many as rendering the agreement ineffectual. 
This is, however, an exaggeratedly mournful view, as Peru was to absorb 


only 1,095,325 ounces of the agreed upon total of 35,000,000 ounces. It is 
not entirely to be wondered why Peru withheld her acceptance. Peruvian 
production of silver has declined drastically during the last few years. Had 
Peru entered the agreement she would have been saddled with a burden 
she can ill afford to bear at this time. And then, Peru's stake in silver is not 
so vital or compelling that she should shoulder immediate hardships for 
uncertain future benefits. Even should her production re-attain its pre- 
depression total it would constitute but a small proportion of her revenue 
from minerals, and an infinitesimal percentage of her total national income. 

The recalcitrance of Spain, reflects a more interesting sidelight on the 
problem. Spain is neither on the gold nor silver standard, but both metals 
occupy prominent places in the reserve behind Spanish currency. More 
specifically, with the current note circulation, Spanish statute decrees, that 
10% of the reserve may be in silver. The 4,729,000,000 pesetas in circula- 
tion, therefore, if backed by 10% in silver, would necessitate 472,900,000 
Pesetas. And Spain is so situated at the moment that she can profit by her 
reserve ordinance. The modern day gold rush as practiced by the nations 
of the world, and the jealous care with which gold is guarded when once 
secured, demands that a nation safeguard itself against every possible loss 
of gold. Spain artfully contrives to do this by redeeming her peseta almost 
exclusively in silver. Thus she can give full employment to the 10% reserve. 
But between the maximum 10% and the 658,000,000 pesetas she possesses, 
there exists 185.1 million pesetas or roughly 30 million ounces of silver. It 
is the threat lurking in this vast hoard of silver that determined the London 
conferees to impose a yearly limitation on Spanisn silver sales. As she has 
not signed the Agreement, however, Spain is unfettered in disposing of her 
hoard. Yet, this does not seem any cause of concern. Seldom in the past 
few years has she sold any silver and as long as silver is cheap and gold is 
dear she is unlikely to do so. The ratification of the silver agreement by 
Canada was noted in our issue of April 7, page 2333. 
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Ferdinand Pecora Seeks Data on Extent of Silver 
Commitments—Counsel to Senate Banking and 
Currency Committee Sends Questionnaire to New 
York Brokerage Houses. 

Ferdinand Pecora, Counsel to the Senate Committee on 
Banking and Currency, this week distributed to New York 
brokerage firms a questionnaire requesting detailed informa- 
tion regarding the names of silver traders and the extent of 
their commitments. This inquiry resembled that made last 
February by the Treasury Department, as noted in our 
issues of Feb. 10 (page 971) and March 24 (page 2008). 
Secretary of the Treasury Morgenthau, however, is said to 
have declined to comment on Mr. Pecora’s investigation. 
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The letter from Mr. Pecora to various brokerage firms read 
as follows: 


In connection with a survey being conducted concerning silver positions, 
you are hereby requested to furnish the following specific information 
regarding spot silver positions and future long and short commitments, as 
of Jan. 31 1934 for yourself, clients or others. 

With reference to the spot silver positions, details are required as follows: 

_1._Name and address of party for whom held. 

2. Certificate number of warehouse receipt. 

3. Name and address of depository . 

4. Date of issuance of receipt. 

5. Number of bars. 

6. Weight in ounces. 

With reference to the future long and short commitments, the following 
information is required: 

1. Name and address of customer. 

2. Number of lots or contracts. 

3. Delivery months and whether long or short. 

4. Show full positions in all cases, not net. 

If an additional statement is necessary to clearly show positions on Jan. 
31 1934, please submit one. 

Your reply to this letter should be made promptly and addressed to the 
United States Senate, Committee on Banking and Currency, Washington, 
D.C. The envelope of transmittal should be clearly marked, ‘‘Attention 
of Mr. Elmer L. Irey.”’ 


A Washington dispatch, April 12, to the New York 
“Herald Tribune” in part said: 

The information is being sought under the power of the Senate Banking 
and Currency Committee to compel brokers and bankers to submit data of 
the kind. The new questionnaire, along lines similar to one sent out to 
bankers some time ago, is included in a letter to brokers signed by Ferdinand 
Pecora, Counsel for the Senate Committee. The responses, however, are 
to be turned over to Elmer L. Irey, Chief of the intelligence unit of the 
Bureau of Internal Revenue. Irey previously has investigated for high 
officials of the Treasury Department the background of several persons 
likely to be affected by pending legislation. a 

Senator Duncan U. Fletcher, Democrat of Florida, Chairman of the 
Committee, after explaining that it was gathering the information for the 
Treasury because of its authority to subpoena documents, expressed the 
view that the survey was being made in anticipation of silver legislation. 

Speaker Henry T. Rainey is reported to have issued 
yesterday (April 13) a statement advocating an investigation 
of the “gold bloc.” Referring to the recently ordered silver 
inquiry, Mr. Rainey was quoted as saying that “‘it is time to 
investigate the investigators.” 
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President Roosevelt Signs Bill Passed by Congress 
Making as Basic Agricultural Commodities Cattle, 
Peanuts, Rye, Barley, &c.—Measure Authorizes 
Appropriation of $250,000,000. 

On April 7 President Roosevelt signed the bill amending 
the Agricultural Adjustment Act so as to include as basic 
commodities, cattle, peanuts, rye, barley, flax and grain 
sorghum. The bill was signed by the President at Miami, 
Fla., on the yacht Nourmahal, on board which the President 
has been enjoying a brief vacation. The signed measure was 
later in the day forwarded to Washington. Congressional 
action on the bill was completed on March 29, when the 
Conference report on it was approved by the Senate; 
the House adopted the Conference report on March 26. 
The bill designating ‘‘cattle’’ a basic commodity originally 
passed the House on Feb. 5 and on March 10 the Senate 
passed the bill by a vote of 39 to 37, after it has been broad- 
ened by that body so as to include the following farm com- 
modities, beef and dairy cattle, peanuts, rye, barley, flax 
and grain sorghum in the benefits of the AAA. Recording 
the adoption of the amendments by the Senate advices 
(March 10) from Washington to the New York ‘‘Times’”’ said: 


Senator Byrd offered the amendment to include peanuts. Senator 
Frazier presented the amendment covering rye, barley and fiax, and Senator 
Hatch of New Mexico put grain sorghum into the measure. Wheat, 
cotton, tobacco, corn, hogs and milk are already under AAA control. 
Addition of the products contained in the Senatefbill would make the total 13! 


The Senate amendments were retained in the Conference 
report accepted by the House and Senate. Reporting the 
final Congressional action on the bill Associated Press ad- 
vices from Washington March 29 stated: 


A $250,000,000 fund to be used to ‘‘balance’’ the cattle industry through 
reduction of herds and marketing agreements, eradicate diseased dairy 
cows, and purchase dairy and beef products for distribution to the needy, 
was authorized by Congress to-day as the Senate completed action on the 
Jones-Connally basic commodity bill. Without a record vote, it approved 
the conference report on the measure. The House having taken similar 
action several days ago, the bill now goes to the White House. 

As amended in the Senate, peanuts, rye, flax, barley and grain sorghums 
were added to dairy and beef cattle as basic commodities under the Agricul- 
tural Adjustment Act, but there was little expectation the AAA would 
apply a processing tax to any of these commodities except cattle. 

Pending receipts from the tax, cattle growers would be paid out of a 
$200,000,000 fund for entering into marketing agreements with the Govern- 
ment looking to the cutting down of herds and a more even distribution 
system. The remaining $50,000,000, authorized under the La Follette 
amendment, would be used for disease elimination and relief, but the 
cattle involved under this section would be exempt from tax. 


From a dispatch from Miami, Fla., April 7 to the New 
York ‘*Times’”’ we quote: 


From information available here it appeared that President Roosevelt 
showed slight concern over the passage of the bill amending the Agricul- 
tural Amendment Act, although the Administration has opposed broadening 
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the Act to include the new commodities on the ground that the AAA might 
be so overloaded as to break down its operation. 


Secretary Wallace Backed Cattle Inclusion. 

In a letter, approving the inclusion of cattle as a basic 
commodity, the Secretary of Agriculture (given in the 
March 10 advices from Washington to the ‘‘Times’’), Mr. 
Wallace stated: 


I have already given my endorsement to the objective of this bill, but 
it will not accomplish the purposes which it seeks to effectuate unless 
there be a supplementing of the funds available from the imposition of 
the processing tax. Because the production cycle in the cattle indusiry 
is much longer than it is, for instance, in the hog industry, and the control 
operations would, therefore, take even longer to become effective, I have 
further endorsed an emergency plan for $200,000,000 over and above this 
year’s receipts from processing taxes; to be used by the beef and dairy 
cattle industries as a supplement to receipts from processing taxes in finan- 
cing such a program this year. However, at least $150,000,000 of this 
amount is to be returned to the Treasury out of future processing taxes. 
In order to carry out this plan, I have recommended that a special appro- 
priation be provided to serve in the emergency until the more permanent 
control programs are effected. 


An earlier reference to the bill appeared in our issue of 
Feb. 10, page 974. 
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Plans to Intensify Aid to Farmers’ Co-operative 
Announced by FCA. 

Plans of the Co-operative Division that will intensify the 
research and service work now being carrie 1 on to aid farmers’ 
co-operatives are announced by the Farm Credit Adminis- 
tration. As outlined in a statement issued March 24 by 
Frank W. Peck, Co-operative Bank Commissioner, two 
sections have been set up, one for studying the problems of 
co-operative marketing and purchasing and one to make 
these findings diractly available to this type of farmers’ 
organizations. Each unit will be under the direction of a 
trained administrator. Mr. Peck siid: 

The research section will carry on the fact-finding activities of the division. 
It will make studies of such fundamental problems as capital structure, 
elements of business management, member relationships, competitive 
factors, price relationships, and co-operative purchasing methods. Pam- 
phiets, bulletins, and reports will be distributed carrying the findings of the 
research section as a method of direct assistance to co-operative enterprises. 

The service and education section will be manned by commodity specialists 
who will advise with officers and boards of directors of co-operatives and 
assist them in their particular problems. They will also help the research 
section in making field studies and will assist in training regional specialists 
to serve local co-operatives if desired by the regional banks. 

Mr. Peck invited all National, regional, or cther large co- 
operatives interested in such services as are available to 
request the types of assistance they believe will best fit their 
peculiar problems. He continued: 

We cannot promise immediate help in all cases, but we will schedule the 
work so it will be conducted as economically and effectively as possible. 


We ask that those who cannot be served immediately be patient and tolerant 


because of the limitations of present day appropriations for this type of 
work. 
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Minimum Borrowing from Emergency Crop Loan Fund 
Reduced from $25 to $10—Maximum Loans to 
Tenants of Any One Landlord Restricted to 
$750 Instead of $500. 


The minimum amount that may be loaned from the 
$40,000,000 emergency crop loan fund has been reduced 
from $25 to $10, according to a statement issued at Wash- 
ington April 10 from the Farm Credit Administration. 
The maximum amount that may be loaned to any one 
individual remains $250, as provided by the Emergency 
Crop Loan Fund Act. An announcement was issued by 
the Administration on April 7 stating that the maximum 
amount which may be loaned to the tenants of any one 
landlord from the fund has been raised from $500 to $750. 
The announcement of April 10 said that the emergency 
crop loans are made only to individuals, but before an 
applicant may obtain a loan he must give satisfactory 
evidence that he is unable to procure from other sources 
a loan in an amount reasonably adequate to meet his emer- 
gency needs. In the announcement of April 7 it was stated: 

The tenants of any one landlord may obtain loans to a maximum of 
$750 only in cases where both the landlord and the tenants are actively 
and primarily engaged in farming, devoting at least half of their time 
and resources to agricultural production. 

In each case the amount to be loaned may not exceed the cash cost 
required for the basic farming operations which enables the borrower 
to make a living. 

——_<g———— 

Leans by RACC Terminated—Outstanding Loans to 
Be Liquidated—Future Advances to Be Made 
by PCC. 

With the production credit associations now making loans 
to farmers and stockmen in practically every part of the 
country where such credit is needed, Governor Wm. I. 
Myers of the Farm Credit Administration announced on 
April 6 that the offices of the Regional Agricultural Credit 
Corporations will no longer receive new applications for 
loans. Mr. Myers said: 
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Farmers and stockmen may now obtain production loans bearing 54% 
interest through a nation-wide system of 658 production credit associa- 


tions which have been established as permanent sources of agricultural 
and livestock credit. 


It has always been contemplated that when the production credit as- 
sociations were established and ready to make loans, as they are now, 
that the RACC which were temporary, emergency governmental organiza- 
tions would cease to make new loans and the function of providing sound 
production credit would be taken care of through the new production 
credit associations. 

The outstanding loans of the RACC will be liquidated 
in an orderly manner with due regard to the interests of 
the borrower and the Corporation, it was stated. All 
loans on which favorable action has already been taken, 
but not yet consummated, will be closed if the applicants 
still desire the money. Most of the offices of the RACC 
began liquidating their affairs during the past winter 
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Farm Debts Refinanced at Lower Interest Rates— 
Mortgage Loans by Federal Land Banks and Land 
Bank Commissioner Lower Annual Charges. 

Federal Land Bank and Land Bank Commissioner’s 
farm mortgage loans have refinanced farmers’ indebtedness 
upon which annual interest charges formerly ran from 5% 
to 8% in most cases, it was indicated in an analysis by the 
Farm Credit Administration of more than half the loans 
closed from June 1 1933, through March 31 1934. The 
analysis, according to the FCA, shows that the highest 
rate farmers now pay on the mortgages into which these 
debts have been refinanced is 5%. The savings resulting 
from reduced interest charges applies, not merely to one 
year but to the lifeof theloan. The FCA further announced 
as follows on April 10: 

This analysis dealt only with interest rates paid on first and second 
mortgages, and upon short-term commercial bank loans. It did not include 
other classes of debt or many other untraceable items bearing upon the cost 
to farmers of carrying their debts, such as loan and renewal fees. The total 


of loans closed from June of last year through March of this year was about 


$628,700,000, of which approximately $559,400,000 refinanced farmers’ 
indebtedness. 


While the bulk of the loans carried rates from 5% to 8%, in a number of 
localities and in the cases of a large number of loans, interest rates of 9% 
10%, and in a few instances, above 10%, were paid by farmers on their 
debts. 

The annual interest rate borne on indebtedness refinanced with Land 
Bank loans, weighted to show the average charge on all the indetedness 
refinanced, was 5.9%. Against this rate farmers pay on their long-term 
Land Bank loans 444% interest until July 11 1938, after which the rate 
becomes 5%. Borrowers who obtained their loans directly from Federal 
Land Banks instead of through National Farm Loan associations pay a 
rate \% of 1% higher. 

The average rate which had been paid by farmers on mortgage debts 
refinanced with Commissioner’s loans was 6.2%, while the average rate 
paid on short-term, commercial bank loans was 6.8%. The weighted 
average interest rate on all debts of farmers refinanced with Commissioner's 
loans was 6.3%, against which the farmers now pay a rate of 5%. 
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Conference Committee Supports House Version of 
Bankhead Cotton Control Bill—Report Submitted 
to Senate—50% Levy on All Cotton Over 10,000,000 
Bales Retained. 

The Conference Committee, composed of members of 
the House and Senate, which has been considering the 
Bankhead Cotton Control Bill reached an agreement yes- 
terday (April 13) and the Conference report was submitted 
to the Senate by Senator Bankhead, who said that at the 
first opportunity he will call the report up for considera- 
tion. Conference reports are privileged on the Senate 
calendar. The Bankhead bill was passed by the House 
March 19 and the Senate March 29, as noted in our issue 
of March 31, page 2183. After a Conference Committee 
had debated the measure for almost two weeks, the agree- 
ment which was finally reached is regarded as a victory for 
the House conferees. It provides for a 50% tax on all 
cotton sold above 10,000,000 bales of the 1934-35 crop. 
Thus the Senate proposal for a 75% levy was defeated in 
committee. 

A Washington dispatch April 12 to the New York ‘‘Times”’ 
listed other features of the Conference agreement as follows: 

After the Conference Senator Bankhead, joint author of the measure, 
said he thought the bill now “effective,’’ although he would have liked 
a higher tax and to have this imposed at the gin as the Senate urged in- 
stead of on sales, a House plan accepted by the Conference Committee. 

In no case must the cotton tax be less than five cents a pound, as the 
House recommended, instead of the eight cents preferred by the Senate. 

Conferees also agreed to strike out of the bill the Senate amendment 
to eliminate from the operation of the measure an exemption for farmers 
who raised six bales or less. 

Attempting to restrict the crop to 10,000,000 bales, the Conference 
report would limit operation of the measure to one year unless two-thirds 
of the farmers asked the President to continue the scheme for another year. 

The Senate had made the life of the bill one year only, in contrast to 
the House, which wanted two years, with the privilege of another under 
Presidential latitude. 

Exemptions for long staple cotton—that is, 1}4 inches in length—were 
retained, as was the plan for a minimum allotment for any State of 200,000 


bales, if as much as 250,000 bales had been raised in that State within 
the past five years. 
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The allotments to the States and counties by the Secretary of Agriculture 
could be on the basis of five years, as the House asked, instead of 10, as 
the Senate provided. 

House penalties, such as $1,000 or imprisonment up to one year, were 
retained, Senator Smith said after the Conference. These had been dras- 
tically reduced by the Senate. 
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Commodity Dollar Plan Opposed by Executive Com- 
mittee of Economists’ National Committee on 
Monetary Policy. 

Fearing that the Government is seriously considering the 
introduction of the commodity dollar as a device for price 
level stabilization, the executive committee of the Econ- 
omists’ National Committee on Monetary Policy has 
registered its opposition to such a program. The attitude 
of the Committee is indicated in the following statement 
issued April 3: 

Were an experimental monetary program of this kind undertaken by the 
Federal Government, in the belief that undesired future price changes can 
be controlled by varying the gold content of the dollar under the machinery 
contemplated by the commodity dollar plan, it is the judgment of this 
Committee. 

(a) That in periods of rapidly rising prices, the Federal Administration 
would find it politically and economically inadvisable to attempt to bring 


oe med back to the commodity basis by increasing the gold content of the 
ollar. 

(b) That in periods of declining prices accompan a business reces- 
sion, prices might not be responsive to a change the gold content of the 
dollar because of the absence of a business demand for more credit. - 
thermore, efforts to counteract the decline by reducing the gold content of 
the dollar would tend to encourage unsound uses of credit and exaggerate 
unhealthy speculative tendencies, but probably would not prevent prices 


from fal ultimately and 
(c) That the commodity dollar would, in practice, tend to become a 
one direction only- 


device for changing the gold value of the dollar 

It is believed that it would be very difficult, for political reasons, to 
increase the gold content of the dollar during periods of rising prices because 
of the fact that such action. if it be assumed that it would have an immediate 
influence on prices, would tend to reduce sharply the prices of export 
commodities including many which are of especial importance to agricul- 
ture, such as cotton, for example. Furthermore, an attempt to increase 
the gold content of the dollar when prices are rising would surely be at- 
tacked, politically and otherwise, as interfering with, and possibly as de- 
stroying, what might currently be judged to be ‘‘prosperity.”’ 

If, as sometimes contemplated by the commodity dollar advocates, the 
gold content of the dollar were to be varied only if foreign governments 
would undertake similar action with respect to their currencies, the com- 
modity dollar plan would lose its quickest and most responsive alleged 
ian upon prices because of the difficulty of obtaining concerted action 

y. 

If reliance be placed upon increasing or decreasing the gold base of bank 
credit, as a means of stabilizing the price level, there can be no assurance 
that such a procedure would produce perceptible effects on the price level 
in any short period of time. 

With respect to the operation of the commodity dollar plan in periods of 
declining prices, it must be remembered that wholesale commodity prices 
tend to decline before wages, rents, and the cost of living as expressed in 
retail prices. And inasmuch as the demand for credit depends upon all 





prices, attempts to prevent wholesale commodity prices from falling, by 
using the machinery of the commodity dollar, would probably result in so 
saturating the credit with funds that many unsound uses of credit would be 


stimulated, as, for instance, in security speculation. ‘The later and in- 
evitable correction of such inflated security prices would tend to disturb 
confidence and make it difficult, or perhaps impossible, to cope with com- 
modity price declines, once they have become precipitous. 

It is believed that it would be impossible to keep the decision to increase 
or decrease the gold content of the dollar on a strictly scientific basis, 
because our national history shows that pressure on Congress and the 
Administration by interested groups succeeds, from time to time, in ob- 
taining relief for such groups or in positive promotion of their interests at 
the expense of the Nation. It is hardly reasonable to suppose that the 
acceptance of the commodity dollar device would end such pressure for 
preferential treatment. 

No national monetary standard can function satisfactorily unless it is 
adopted by a large majority of the leading nations; and there is no prospect 
that the commodity dollar scheme will be generally adopted. A commodity 
dollar which is not adopted at least by the leading commercial and financial 
nations is not reconcilable with stabilized exchange rates which are so 
necessary to commerce. 

Finally, it must be remembered that the value of the dollar is determined 
not alone by its gold content, but to a large extent by psychological and 
other factors which, by affecting the velocity of currencies, can nullify 
efforts to expand or contract them. 

The above was signed by: 

Dean Arthur B. Adams, 

University of Oklahoma. 

. James W. Angell, 
Columbia University. 

. James Washingvon Bell, 
Northwestern University. 

- Neil Carothers, 
Lehigh University. 

. George W. Dowrie, 
Leland Stanford University. 

. J. Franklin Ebersole, 
Harvard University. 

- John Thom Holdsworth, 
University of Miami. 

- Edwin W. Kemmerer, 
Princeton University. 

- David Kinley, 
University of Illinois. 
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Abandonment of Wagner Labor Bill Predicted as 
Protests from Commercial and Industrial Organi- 
zations Multiply—Senator Wagner Would Accept 
Changes to ‘Soften’? Measure—General Johnson 
Against Ban on Company Union. 

Belief was expressed in recent newspaper dispatches from 
Washington that the Wagner Labor Bill to create a per- 
manent National Labor Board and outlaw company unions 
was likely to fail of passage during the present session of 
Congress. This belief was strengthened by renewed pro- 


Dr. Wesley C. Mitchell, 

Columbia University. 

. Ernest Miner Patterson, 
University of Pennsylvania. 

. Harold L. Reed, 
Cornell University. 

. William A. Scott, 
University of Wisconsin. 

. Walter E. Spahr, 
New York University. 
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tests against the measuie as originally formulated by Senator 
Wagner, and was further confirmed March 27 when Senator 
Wagner told the Senate Education and Labor Com.nittee 
that he would agree to a modification of the bill to permit 
“free” company unions and general ‘‘softening of the meas- 
ure.’ It was further bolstered April 9 when the Senate 
Committee concluded its public hearings on the bill, and 
at that time made public a letter from General Hugh S. 
Johnson, Recovery Administrator, in which he wrote that 
the Government ‘‘should not favor any particular form of 
labor organization.’”’ Previous hearings on the bill, and 
criticisms voiced by various organizations, were described 
in our issue of March 24, pages 2004-2006. 

The letter from General Johnson was addressed to Senator 
Wagner. It read as follows: 


NATIONAL RECOVERY ADMINISTRATION. 
Washington, April 9, 1934. 
Hon. Robert F. Wagner, United States Senate, Washington: 

Dear Bob: A series of misadventures has prevented me from appearing 
before your Committee, and lest the hearings are concluded before my 
return from the South, I want to send you this letter to record the experi- 
ence we have had here. 

As you may or may not know, I recommended the N. L. B. to the 
President and you as Chairman. We would and must have a supreme 
court of industrial relations. In my opinion, the Government should not 
favor any particular form of labor organization. An informed labor 
democracy should settle the question of form for itself. On the other hand, 
while a company might initiate a form of ‘‘company union,’’ its activity 
should stop there. It should neither finance, sponsor, or direct what the 
men do. The control of employment is so potent a force that there could 
be no freedom of choice under such a scheme. 

I don’t want to quote any person without consulting them, but I believe 
Miss Perkins would agree that my scheme of advisory representation in the 
formulation of codes does not apply to your concept of a supreme court for 
labor. The English have gone through all this preliminary work and have 
found that the whole board should be impartial. 

I think that you have done a wonderful job, and I wish you every success 
with your bill, which is only the culmination of your achievements in the 
interest of people who work, not the least of which is the recovery act itself. 

Sincerely, 


HUGH 8. JOHNSON, Administrator. - 


A Washington dispatch April 9 to the New York ‘‘Herald 
Tribune”’ described the final hearing on the bill as follows: 


In spite of General Johnson’s indorsement of the work of Senator Wagner, 
there is little expectation the bill will be passed this session. The measure 
has become a storm center of controversy. The Education and Labor 
Committee plans to take it up for detailed consideration in about a week. 

Before the hearings closed to-day, George W. Young, President of the 
Chicago Association of Commerce, made one of the most sweeping attacks 
yet made on the bill. He presented in summarized form a list of more than 
20 objections. He said the bill would ‘‘encourage rather than adjust dis- 
putes’’ between employees and employers. He also held that the bill was 
contrary to the interpretation of Section 7A of the National Recovery Act 
as given by President Roosevelt in settling the automobile labor dispute. 

Mr. Young set forth a report adverse to the bill on behalf of his associa- 
tion which among other things said: 

“S. 2926 and H. R. 8423 bear the misleading title, ‘A bill to equalize the 
bargaining power of employers and employees, to encourage the amicable 
settlement of disputes between employers and employees, to create a 
national labor board, and for other purposes.’ As a matter of fact, the effect 
of the bill, as readily noted from a reading of its provisions, is to handicap 
employers in dealing with their employees and to encourage rather than 
adjust disputes between them. 

‘*More properly the measure could be termed ‘A bill to unionize all busi- 
ness and industria] establishments,’ since it gives the National Labor Board 
and its regional labor boards and agents unrestricted power to declare as 
unfair labor practices nearly every act of an employer in his relations with 
employees. 

“‘It would abolish company unions, legalize and insure the closed shop 
throughout business and industry and impose severe penalties for violation 
of any of its terms. Once passed, it would forever remove the last vestige 
of control an employer possesses over his labor costs, and in large part over 
the management of his business. It would create a labor party stronger in 
power and influence than either of the existing political parties. It would 
impose the will of approximately 10% upon 90% of the nation’s employees. 


**Recital of Facts’’ Challenged. 


‘*The recitals, as facts, in Section 2 of the act that the balance of bargain- 
ing power between the individual employer and employee has long since 
been destroyed, that the individual worker is helpless to exercise actual 
liberty of contract, to secure a just reward for his services, or to preserve 
a decent standard of living are, we believe, wrong in principle, generally 
untrue in fact, and together with other similar recitals should not be per- 
mitted to go unchallenged. 

‘More particularly, the last paragraph of Section 2 and the provisions of 
Section 5 reveal the real purpose of the act is to be the forced unionization of 
business and industry under authority of Federal law. Workers in all es- 
tablishments from the smallest to the largest are to be denied the freedom of 
choice guaranteed them in Section 7 of the National Industrial Recovery 
Act. They can no longer bargain through self-organization or individually, 
but are to be compelled to bargain only through union labor organizations 
whether that represents their real choice or not.”’ 


Leading steel manufacturers who appeared before the 
Senate Committee April 5 attacked the provisions of the 
Wagner bill, which they said was an attempt to force the 
nation’s workers into the American Federation of Labor. 
The views of these men were described, in part, as follows 
in a Washington dispatch April 5 to the New York ‘‘Times’”’: 


Those who spoke to-day maintained that the Wagner bill was an effort 
to obtain the closed shop by law and to ‘‘end the free spirit of co-operation”’ 
existing between employes and employers. It was asserted that the slight 
amount paid to company union representatives for work in connection with 
their organizations could not influence these men toward favoring the 
companies. 
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Bill Called Strike Fomenter. 

The Wagner bill was condemned as withholding a ‘‘fair deal’’ from the 
employers, and it was predicted that if the bill became law it would foment 
many strikes and labor disturbances. 

The speakers were unanimous in praise of President Roosevelt and the 
terms upon which he settled the threatened automobile strike, especially his 
reference to the Works Council as the method for handling labor disputes. 

Mr. Weir, who has been in disagreement with the National Labor Board 
since last October in regard to an election among his employes, asserted that 
the Wagner bill was one-sided in that it placed heavy burdens on employers 
without similar requirements for the unions. 

In condemning the ‘‘vicious character’ of the measure, Mr. Weir said 
that at no time had his employes been barred from conferring with him or 
with officers of the company, adding that ‘‘we have been free from the 
wasteful practices and uneconomic domination of union leaders.”’ 

‘*‘Now it is proposed to pass a law, the effect of which would be to drive 
4 great many employes into national labor unions, whether they desire them 
or not,’’ he said. 

After saying that the bill would make it an illegal practice for an employer 
to express an opinion on the subject of whether or not his employes would 
have to join a union if they wished to keep their jobs, Mr. Weir said that 
“employe representation plans can accomplish far more for the workers than 
any national union.”’ 

He said that the problems affecting workers are not all wage problems, 
and under the representation plans the employes discussed such matters as 
safety, economy and waste, health and sanitation, housing and living con- 
ditions, education, athletics and public relations. 


Company Outlays Defended. 

While the Weirton Steel Co. spent $12,600 in payment to employee 
representatives engaged in their work in eight months, he said that this 
was out of a payroll of $12,000,000 to 13,000 employes. The cost of the 
company union was about $1 a man, and such payment would not ‘“‘be a 
means of favoritism.’ 

The only purpose sought by the bill in forbidding such payments, he said, 
was ‘‘an attempt to exterminate the company union in favor of national 
unions.’’ Had his men belonged to a national union in that eight-months 
period, he added, they would have paid $150,000 in union dues exclusive of 
initiation fees. 

Mr. Weir denied charges by William Green, President of the A. F. of L., 
to the effect that starving families in Weirton, W. Va., were suffering be- 
cause of his attitude toward labor. He said that the CWA allotment for 
Weirton had not been used and there was no indication that it would be used. 
He ‘‘defied’’ Mr. Green to prove that there has been starvation in Weirton. 

Referring to the injunction suit begun by the Attorney General against 
his company for alleged failure to comply with Section 7-a of the Recovery 
Act. Mr. Weir said that this matter would come up in court, where it 
belongs. He welcomed the opportunity to go into the case in court in a 
legal, orderly way ‘instead of being subjected to the newspaper tirades of 
Senator Wagner, formed upon unconfirmed reports from strike leaders and 
union agitators.’’ 

“The courts were always open to Senator Wagner and are the proper place 
for the determination of such matters,’’ he added. ‘It seems to me that it 
would be very dangerous to put the sweeping powers sought to be given in 
this bill in the hands of a National Labor Board, if we are to judge its 
methods and procedure by those of the present board.”’ 


At a hearing before the Senate Labor Committee March 26 
James Emery, General Counsel for the National Association 
of Manufacturers, attacked both the constitutionality and 
the principles of the Wagner bill. Mr. Emery’s statement 
to the committee follows in part: 


We oppose the measure before you because we believe it invalid in law 
and unsound in policy. We will demonstrate it is not an exercise of the 
commerce power of Congress, but a deliberate and indefensible invasion 
of the right to regulate and even compel local employment relations which 
the Supreme Court, without exception, has declared are an exclusive sub- 
ject for State and Federal control. But assuming the bill were within the 
commerce power the administration body established, (the authority pro- 
posed, the manner of its exercise, are arbitrary, destructive of the funda- 
mental rights of the parties, and vest in an administrative body the deter- 
mination of questions of fact and law without judicial review that may be 
adjudicated only by a court. 

Without itself being bound by the rules of evidence, the bill undertakes 
to compel the reviewing court to be bound by the Board’s findings of fact. 
The Board is neither required to give reasonable notice of the character of 
the complaint nor the time of its hearing. It sets up as offenses a series 
of acts so vaguely described as to violate the essential requirements of a 
Penal statute. Many of such acts represent normal and necessary inter- 
course between employer and employee. Their prohibition would destroy 
their natural and valid relationship. In form and substance the measure 
violates elementary principles of justice and fair play. . . 

The bill, by its terms and procedure, will excite irritation, resentment and 
bitterness in employment relations. It will stimulate complaint, 
promote the interruption of employment and deliberately undertakes by 
its “definitions and operation to force employees into one form of labor 
organization—the union; it will secure to the union monopolistic control; 
assure it the unrestricted use of the strike, and thus confer the power to 
assess the public with the cost of sustaining a labor monopoly, maintained 
with Federal aid, relieved of appropriate legal control, and without cor- 
responding responsibility for the acts of its agents. 


Mr. Emery continued his attack on the bill March 27, 
and said that only by impartial conciliation can a real solu- 
tion of labor problems be reached. 

Additional opposition to the bill was expressed before the 
Senate Labor Committee and the House Ways and Means 
Committee March 29 by Henry I. Harriman, President of 
the United States Chamber of Commerce; John C. Gail, 
Associate Counsel to the National Association of Manu- 
facturers, and by other trade associations. Washington ad- 
vices March 29 to the New York ‘‘Journal of Commerce”’ 
outlined part of this testimony as follows: 


Harriman said the Wagner bill was unnecessary under the ‘‘very broad 
and very fair’’ interpretation of the labor provisions of the NIRA given 
by President Roosevelt in the automobile strike. 

He said that it would be unfair ‘“‘to grant permanent legislation for the 
benefit of labor, which the Wagner bill does, without at the same time 
giving permanent benefits to industry.’ 

The Wagner bill, he said, would tend to separate the employer and em- 
ployee rather than reconciling them, and would enlarge the possibilities 
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of labor friction. Changes in the administrative features should be made 
as amendments to the present Act on the request of the Administrator, 
Harriman added, saying that composition of the labor board proposed in 
the bill would be partisan rather than judicial. 


Constitutionality Hit. 

Harriman said he believed the bill would be unconstitutional. 

Under the National Recovery Act, he said, a special arbitration board is 
set up to settle disputes which makes it certain that the work of a formal 
labor board will be reduced and possibly made unnecessary. 

“I think we should permit Recovery Administrator Hugh 8. Johnson to 
work out the problem of enforcement with the NRA machinery and await 
his pleasure in asking for the creation of a formal and independent labor 
board,’’ Harriman said. 

Phillip R. Van Dyne, representing seven New Jersey chambers of com- 
merce, told the committee ‘‘our groups are amazed that such unfair class 
legislation should receive any real consideration by Congress.’’ 

“This proposed Act,’ he said, “is practically a labor injunction Act. 
All measures are carried out by prohibitive or mandatory injunctions.” 

William B. Bell, President of the Manufacturing Chemists Association, 
comprising 200 companies with 70,000 employees, told the committee the 


Proposed bill would not aid recovery and ‘‘would promote further unrest 
in labor groups.”’ 


The National Industrial Conference Board, in a state- 
ment issued March 29, said that the problem of public policy 
presented by the Wagner bill constitutes a crisis of ‘‘unprece- 
dented character and profound importance to the American 
people.”’ 

ectenenesient tetas 
Opposition to Wagner-Lewis Unemployment Insurance 
Legislation Voiced by Publishers’ Associations. 


Before the House Ways and Means Committee at Wash- 
ington on March 30 George C. Lucas of New York, repre- 
senting the Publishers’ Association, had the following to 
say (according to Associated Press advices) regarding 
the pending Wagner-Lewis legislation providing for unem- 
ployment insurance: 


“On paper, a 5% tax on payrolls may be ideal, but in practice it would 
result in the definite retarding of business recovery. 

“Publishers of small-town newspapers have difficulty in providing 
cash necessary to meet weekly payrolls without being obliged to put aside 
another 5% in order to pay this excise tax. 

“The newspapers which we represent cannot absorb this new tax. 

“It will hasten mechanization of all processes and thus permanently 
reduce employment. It will force employers to keep wage rates at the 
lowest possible minimum and thus reduce the amount of the tax. 

“This bill will cause further migration from the farm areas to the in- 
dustrial areas and will invite the transfer from the class of those not gain- 
fully employed in order to share in the unemployment benefits. 

‘“‘Unemployment insurance, which in many instances places a premium 
on indolence, would unquestionably defeat this proposed plan of the 
Administration to place workers in the areas of lower living costs and 
keep them gainfully employed.”’ 

Walter Allen of Brookline, Mass., for the National Editorial Associa- 
tion, urged that if there had to be a tax it be not more than 2%. 

‘“‘We are an industry that can’t possibly pass any of the tax along,” 
he said. 





<> 
Philadelphia ‘Public Ledger’’ to Cease Publication, 
Following Acquisition by “Inquirer.’’ 

The morning edition of the Philadelphia ‘‘Public Ledger” 
and the Sunday “Public Ledger” will cease publication 
April 16, it was announced April 10, together with the 
statement that the two papers will be combined with the 
morning and Sunday Philadelphia “‘Inquirer.”” The “Eve- 
ning Publie Ledger’ will continue to be published as in the 
past. The “Public Ledger’ was founded 98 years ago, 
the first edition appearing on March 25 1836. The “Public 
Ledger” in its edition of April 10 published the following 
statement: 


On Monday, April 16, the morning and Sunday ‘‘Public Ledger’’ will 
be combined with the morning and Sunday Philadelphia ‘‘Inquirer,’’ 
the combined newspaper being published at the ‘‘Inquirer’’ plant. 

All of the outstanding features of the morning and Sunday ‘Public 
Ledger’”’ will continue to appear in the ‘‘Inquirer,’’ and those classifi- 
cations of news in which the ‘‘Public Ledger’’ has specialized will be as 
fully covered in the ‘‘Inquirer.’’ 

All of the comics now appearing in both Sunday papers will be con- 
tinued in a 24-page full color comic section, and the 20-page complete 
novel now issued weekly with the Sunday ‘‘Public Ledger’’ will be issued 
with the Sunday ‘‘Inquirer.”’ 

The ‘‘Evening Ledger’’ will continue to be published from the ‘‘Ledger”’ 
plant. 


- — 
at 


Benjamin M. Anderson Jr. of Chase National Bank of 
New York Advocates Tariff Reduction to Revive 
Domestic Prosperity and Restore International 
Equilibrium—Sees Unnecessary Burden on World’s 
Gold Supply Incident to Trade Restrictions— 
Mobility of Goods and Credits Also Affected. 


Tariff reductions as a method of restoring foreign trade, 
and expanding industrial production in the United States, 
was endorsed March 5 by Benjamin M. Anderson Jr., Econo- 
mist of the Chase National Bank of New York, in a state- 
ment made before the Commission of Inquiry on National 
Policy in International Economic Relations at New York 
City. According to Dr. Anderson, “tariffs and other restric- 
tions have done for most countries the same kind of thing 
that they have done to us, namely, they have destroyed the 
balance among the industries and dislocated the relations 
of buying power among the industries, compelling a general 
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business reaction.” “Virtually,” said Dr. Anderson, “all 
countries have so apportioned their labor, their capital equip- 
ment and their natural resources that they are geared up 
for more export trade than they are able to do under exist- 
ing restrictions, and are dependent upon the outside world 
for more imports than they can afford to bring in.” He 
went on to say: 

With foreign trade enormously reduced, virtually every country is going 
through the painful process of shifting from producing for the export 
market to producing for the domestic market, and, in the process, going 
through a period of fearful unemployment. A general movement of tariff 
reduction would stop this process all over the world, restore balance 
throughout the world, and bring about an immense increase in buying 
power throughout the world, with a reaction on us of the most favorable 
possible kind. 

Pointing out that “economic equilibrium involves many 
elements,’’ Dr. Anderson observed : 

I put first and foremost, in the present situation, the equilibrium among 
the various kinds of industries. If goods are produced in the proper pro- 
portions, no general overproduction is possible. The production of auto- 
mobiles creates buying power for silk, sugar and other commodities pro- 
duced. The production of silk creates buying power for automobiles and 
sugar. When various commodities are produced in right proportions and 
the price relations among them are consequently right, the production of 
one commodity helps to clear the markets of the other commodities, making 
way for further production and generating full employment. When the 
balance among them is broken, however, and some particular important 
commodity is produced in great excess of what the markets can take, 
the price of that commodity falls so low that its producers cannot buy 
adequately from the others and the others also must slow down. 


Treating of the equilibrium in gold and credit as affected 
by tariff, Dr. Anderson had the following to say: 


Economic equilibrium involves other elements. It involves balance in 
international payments. For short periods, an excess of goods may go out, 
uncompensated by a backflow, with credit filling in the gap. This can be 
normal and wholesome, provided the backflow comes after a time. We 
regularly took credit from London for our spring imports in the old days, 
liquidating them by our exports of grain and cotton in the autumn. But 
when, as we did from 1914 to 1930, we send out an excess of 25 billion 
dollars’ worth of goods, receiving in return, not other goods but paper 
promises to pay, an immense disequilibrium is created. The balance sheet 
is flexible. Credit can do a great deal. But neither international credit 
nor any other kind of credit can properly be created or safely be created 
unless a source of repayment and manner of repayment is clearly foreseen 
and clearly provided for. The volume of world credit spoiled by high 
protective tariffs and other trade restrictions in the past two decades is 
an appalling thing. 

But, further, equilibrium in credit matters depends upon the proper 
balance as among cash reserves, other highly liquid assets in banks, and 
slower credits. The trade restrictions have turned an enormous proportion 
of what used to be liquid credit and short-term credit into long-term and 
doubtful credit, and have thrown upon the world’s supply of gold an 
altogether unnecessary and unendurable burden. When gold alone ie free 
to move across international borders in payment of debts, then, clearly, 
there is not enough gold, and in just this situation we have seen the break- 
dewn of international credit on a great scale, with its reaction on national 
credit. When, however, goods can move with reasonable freedom across 
international borders eo that countries in debt and called upon to pay can 
send out goods freely, then the gold supply of the world is abundantly 
adequate. Credit generally becomes more liquid. The mobility of goods 
and credits hased on mobile goods supplement the gold supply. 

If our tariffs were lowered so that we could anticipate an adequate volume 
of imports of diversified foreign manufactures, bankers could properly and 
safely forthwith give a greatly increased volume of credit for the export 
of American foods and raw materials. It is thoroughly good banking, the 
best kind of banking, to finance a round trip. It is not good banking to 
finance a one-way passage. 


In advocating lower tariff barriers, Dr. Anderson stressed 
the fact that it is insufficient if the rates are decreased on 
only a few products. 

“If not one schedule is reduced, but a thousand schedules 
are adequately reduced, so that the general equilibrium of 
the country is really restored, few indeed among the thou- 
sand industries affected would have any loss, and most 
would have a great gain,” he said. “The great problem is 
to lift ourselves above the particular industry seen in isola- 
tion and to rise to the general picture of all our industries 
in their inter-relations.” 

Dr. Anderson pointed out that industries dependent on a 
high protective tariff for their continued existence are 
chiefly those which produce specialized articles calling for 
much hand labor. The removal of the tariffs, he said, would 
prevent the least efficient of these industries from regain- 
ing their former position, and, in many cases, would “make 
it advisable for such industries to give up many of their 
most highly specialized products involving the most lavish 
use of labor.” 

In other fields, the economist added, tariffs injure some 
industries by decreasing the purchasing power of potential 
foreign customers. He cited the case of agriculture as a 
typical example, remarking that our farmers are injured by 
the tariff both through having their costs raised and through 
having their foreign markets reduced. Various raw ma- 
terials and export manufacturing industries, such as the 
automobile industry, are in the same position, he added. 

“Finally,” Dr. Anderson said, “everybody is hurt by the 
tariff as a consumer. Everybody in the United States pays 
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more for many commodities than it would be necessary to 
pay if there were not tariffs on these commodities.” This 
extra payment by consumers he characterized as “the subsidy 
which the country supplies to certain industries to enable 
them to bid away labor and capital from other industries 
which would use the labor and capital better if there were 
no tariffs.” 

Declaring that “at the present time there is a great dis- 


equilibrium,’ Dr. Anderson went on to say: 

Manufacturing activity is low, while agricultural production and raw 
material production, apart from mining, goes on on a large scale. The 
low prices received by farmers and producers of raw materials do not, 
however, enable them to buy even the relatively scant output of the factories 
at prevailing prices in adequate volume, and are far from being enough to 
enable them to consume the output of which the factories are capable. 
Equilibrium could be quickly restored by a restoration of the fereign market 
for our excess farm products, our excess raw materials, giving the formers 
and other producers of raw materials good prices oncc more which would 
enable them to buy vastly greater quantities of manufaccured goods which, 
in turn, would permit a great expansion of manufacturing. 

There are many who recognize this but who, none the less, fear that 
the imports of manufactured goods which are needed to make possible the 
exports of agricultural products would force upon the factories themselves 
a painful readjustment. There are many men who, fearing this, none the 
less propose to go on with the restoration of the export trade for agriculture 
by the acceptance of imports of manufactures, feeling that it is a matter 
of justice to farmers to do it, and feeling that in the long run it will be 
good for the country, but who still fear that what is gained for the farmers 
will, for a time at least, be taken away from the manufacturers. 

I do not share these fears. I believe that both farmers and manu- 
facturers would gain enormously by the immense expansion of total pro- 
duction in the United States, by the immense growth in employment and 
the immense increase in the utilization of plant and equipment in manu- 
facturing which the restoration of equilibrium would involve. 


Dr. Anderson contended that “the problems of readjust- 
ment are far simpler for manufacturing than they are for 


agriculture. He said: 

I believe that very few of our manufacturers indeed will find any loss 
if we can accomplish a reduction of the tariffs on a wide range of manu- 
factured goods adequate to bring about a great improvement in the export 
market for agricultural goods and raw materials. The improved position 
of agriculture and raw material production would so greatly improve the 
manufacturers’ domestic market that they could well afford to share an 
expanding market with foreign competition, and would find this immensely 
more profitable than having entire control of the present depressed domestic 
market. If we change our tariff laws so that goods which under existing 
laws can come in only to the extent of 1% or 2% or 3% of domestic 
consumption can come in to the extent of 10%, 15% or 20% of domestic 
consumption, and if at the same time the restoration of equilibrium means 
a 40%, 50% or 60% increase in domestic consumption, what American 
manufacturer can complain? 


From Dr. Anderson’s address we also take the following: 


Tariff Reductions in a State of Equilibrium Versus Tariff Reductions in the 
Present State of Great Disequilibrium. 


The tariff ‘reduction of 1913 in the United States came at a time when 
the country generally was in pretty good balance and when the world gen- 
erally was in pretty good balance. Economists generally favored the 
tariff reduction of 1913, though there were not a few among them who felt 
that, apart from long run considerations and moral considerations, the 
change might just as well not have been undertaken, because it would make 
some disturbance in the existing equilibrium, and might lead to a tempo- 
rary mild depression while readjustnrents were being accomplished. 

The main force of the argument for tariff reduction in the present 
situation rests on considerations that did not at all apply in 1913. We 
are to-day in a great state of disequilibrium, brought about primarily by 
the strangling of foreign trade. The breaking of this strangle hold, and 
the releasing of foreign trade should lead immediately to an improvement 
in the equilibrium, and should be immediately an energizing force stimu- 
lating domestic production and domestic trade. It is something which 
should be done, not tentatively and cautiously and piecemeal, but vigorously 
and adequately. 

Moderate Protection, Not Free Trade. 


This does not mean that all trade barriers should be swept away. We 
should not go so far in our tariff reduction as to swing the pendulum to an 
opposite extreme, in which American manufacturing might be the over- 
done thing and agriculture be set to expanding once more. But we should 
swing the pendulum from the extreme left adequately and vigorously to 
dead center, so that we are receiving a sufficient volume of widely diversi- 
fied manufactures to make a really adequate foreign market for the 60% 
of our cotton, 40% of our lard and the numerous other high percentages 
of agricultural and other export commodities which we need to get out. 
Such a reduction would still leave us the protective tariff. What is called 
for is not free trade but moderate protection. 

The economist, in conclusion, took occasion to criticize 
suggestions that the Government, through agencies or corpo- 
rations, “should become the great exporter and the great 
importer.” Such a foreign trade policy, he asserted, could 
easily reduce to still lower levels the total of our foreign 
trade. 

i 
Dr. William A. Wirt Testifies Before House Committee 

Investigating Alleged Activities of ‘‘Brain Trust.” 

Dr. William A. Wirt, Indiana educator, who charged that 
members of the ‘‘brain trust’’ were planning the overthrow 
of the American social order, and that they had termed 
President Roosevelt ‘‘the Kerensky of the revolution,”’ to 
be supplanted by a Stalin, testified April 10 before a special 
committee of the House of Representatives, appointed to 
investigate his charges. In his testimony Dr. Wirt did not 
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name any member of the so-called ‘‘brain trust’’ as his actual 
informant of the alleged ‘‘plot’’, but described a conversa- 
tion at a dinner party last September in which six persons, 
some of them with miner-Government positions, discussed 
- with him the program of the present Administration. 

Dr. Wirt said that Laurence Todd, Washington representa- 
tive of Tass, the official Soviet news agency, was the person 
who had used the term ‘‘Kerensky”’ in describing the Presi- 
dent. Mr. Todd later denied this statement to reporters. 
The other five persons who attended the dinner party with 
Dr. Wirt also denied statements he had attributed to them. 
After the Committee hearing was concluded, Representative 
Bulwinkle, Chairman of the body, adjourned the hearing 
until April 17, when the six persons who were at the dinner 
with Dr. Wirt will be asked to testify. Dr. Wirt’s original 
charges were referred to in our issue of March 21, pages 
2188-89. 

A Washington dispatch April 10 to the New York ‘‘Times”’ 
summarized his testimony in part as follows: 


It seemed that they all were guests at a dinner party in a Virginia home 
near Washington, and the witness endeavored to learn what was the ‘‘main 
idea’’ going on here in Washington. Some of the guests, particularly a 
young woman who was widely informed, told him most of the purposes in 
brain trust circles which he related to-day to the special House Committee 
hearing his charges. 

Those present at the dinner party were. 

1. Laurence Todd, a Washington newspaper correspondent, now repre- 
sentative of Tass, the official Soviet news agency. 

2. David C. Coyle, New York City architect, now attached to the PWA. 

3. Miss Hildegarde Kneeland, chief of the division of economics of the 
Bureau of Home Economics of the Department of Agriuclture. 

4. Miss Mary Taylor, an employee of the Department of Agriculture. 

5. Miss Alice Barrows, an employee of the office of educatiion of the 
Interior Department. 

6. Robert Bruere, Chairman of the advisory board of the Cotton Textile 
Code. 

Dr. Wirt, asked if these were the ‘“‘brain trsuters’’ he had in mind, re- 
plied that they were “‘satellites.'"" In his original statement, which brought 
on the hearing, he used the expression ‘‘brain trusters.”’ 

Miss Kneeland, according to Dr. Wirt, was the principal spokesman for 
the ‘‘brain trust."” Most of what she said, he explained, was based on 
writings and remarks of Prof. Rexford Guy Tugwell, Assistant Secretary 
of Agriculture. Dr. Tugwell was pictured as perhaps the most enthusiastic 
of all the members of the “brain trust.’’ Dr. Wort had no personal talks 
with him, however. 

Miss Barrows the Hostess. 

The dinner was at the home of Miss Barrows last September. But 
Miss Barrows and Mr. Bruere relayed little information to him, as they did 
not talk much on the ‘‘main idea,’’ Miss Barrows appearing intent, as 
hostess, on keeping everybody happy, while Mr. Bruere refused to talk 
about revolutions, and tried to divert the conversation to education, a 
field in which Dr.. Wirt is at home.. 

Asked to specify those who made the assertions as to the alleged predica- 
ment of the President, Dr. Wirt passed on to the Committee what he 
described as the views of Mr. Todd and said that Miss Kneeland and Miss 
Taylor indicated their approval of what Mr. Todd said. ‘The others played 
‘listening in’’ parts, according to Dr. Wirt. He did not make clear why he 
included them as among the ‘‘satellites.”’ 

Veering from the statement read before the House Committee on Inter- 
State Commerce on March 23 by James H. Rand Jr., in which was em- 
bodied the statement referring to President Roosevelt as the American 
Kerensky, Dr. Wirt cited Gen. William I. Westervelt of Chicago, formerly 
of the Agricultural Adjustment Administration, as authority for the state- 
ment that Frederick C. Howe, the consumers’ counsel of the AAA, had 
asked General Westervelt if there were not ‘‘some way by which we can 
stop feeding them,’’ explaining that ‘‘if we can, we can move more swiftly 
to our objective.”’ 

Speaker Rainey was also mentioned as making some dire predictions, 
but the Speaker promptly branded the statement as false. 

It was the charge involving the overthrow of the social order and “‘the 
control of the avenue of influence’ to which the Committee devoted most 
of the hearing. These statements read by Mr. Rand to the Inter-State 
Commerce Committtee brought on the investigation, and the three Demo- 
cratic members of the Committee of five, headed by Chairman Bulwinkle, 
insisted that Dr. Wirt confine himself to answering questions and naming 
names. 

Although Dr. Wirt, to the surprise of the Committee, appeared with for- 
mer Senator James A. Reed of Missouri as counsel, Chairman Bulwinkle 
blocked the efforts of that veteran of many Congressional inquiries to have 
his client read a long statement on his views. 


Miss Kneeland Told Much. 


Most of his information, said Dr. Wirt, was supplied by Miss Kneeland. 
Many of the views quoted were from the writings of Professor Tugwell. 
Again and again when he was asked ‘‘Who told you that ?’’ the answer was 
“‘Miss Kneeland.’”” Miss Kneeland is at Chapel Hill, N. C., and she is 
expected to tell her side of the story next Tuesday. 

—$—_<>—__—_ 


Donald R. Richberg Denies Existence of “‘Brain Trust” 
—NRA Counsel Says “‘League of Stuffed Shirts’’ 
Seeks to Discredit Recovery Program—Bainbridge 
Colby on Shift of Public Opinion. 


Donald R. Richberg, General Counsel of the National 
Recovery Administration and a member of the so-called 
‘‘brain trust,’”’ in a speech April 10 before the Trade and 
Commerce Bar Association in New York City, said that the 
“brain trust’? was a myth created by the imagination of the 
‘‘League of Stuffed Shirts’’ which is opposed to the Admin- 
istration’srecovery program. Certain elements in this group, 
he said, are engaged in a deliberate effort to discredit the 
NRA. “This campaign of the League of Stuffed Shirts,”’ 
Mr. Richberg said, “‘is the greatest menace to our economic 
reeovery to-day. It is high time for sober-minded people 
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of differing political or economic views to join forces in dis- 
couraging the mere sensationalist and fanatic publicist from 
playing upon the taut nerves and raw prejudices of our 
bewildered and long-suffering victims of economic ill health.”’ 

We quote further from this address, as given in part in the 
New York ‘‘Timess’ April 11: 

“There are a great many stuffed shirts who have access to avenues of 
great publicity, and so they pour their hysterical fears and their warped 
views of economic recovery into the public ears,’’ Mr. Richberg said.. 

“They cannot use facts—even if they recognize them—so they create 
myths and hobgoblins and repeat nonsense over and over again in the ex- 
pectation that eventually a great many people will assume that a falsehood 
is a fact.’’ 

Far from seeking to bring about a political revolution in the United 
States, Mr. Richberg said, the Administration and those characterized as 


the “brain trust’’ are trying to bring about a necessary economic readjust- 
ment ‘‘to avoid any danger of a political revolution.” 


| Defends Use*of “Brains.” ene 268 8 
Referring to the ‘‘recent tendency, in many groups of both conservatives 
and radicals, to decry the use of brains in the solution of our political and 
economic problems,"” Mr. Richberg characterized this as ‘‘one striking 
evidence of mental disorder.’’ At the same time, however, he denied the 
existence of any such thing as an organized ‘‘brain trust’’ in Washington. 
“Men with brains differ on so many subjects and are so independent 
minded there could never be a brain trust,’’ he said. ‘‘But men accustomed 
to organizing hog trusts are unable to realize that brains cannot be herded 
together in the same way. When any man ventures to scoff at the use of 
brains in Government, he should be asked to explain by what part of the 
anatomy he believes human affairs should be conducted.” 


Bainbridge Colby’s Comments. 

Bainbridge Colby, Secretary of State in the Wilson Administration, took 
issue with Mr. Richberg for what he termed “‘arragating to himself and his 
group’’ a monopoly of brains. 

“It seems to me that Mr. Richberg constituted himself rather naively as 
the exponent of brains in public life,"” Mr. Colby said. ‘It seems to me 
that he did not talk as a man who felt entirely content with the condition 
of his work and the prospects of the NRA. It certainly is not the summit 
of dignity for an important public official to refer to persons who may ques- 
tion the finality of his thought as ‘stuffed shirts.’ 

“I think Mr. Richberg senses what so many of us sense—a shift in public 
opinion. And I do not think this shift is in the direction of reaction. 
There is to-day definitely a broader outlook on social and Government 
problems, but there are other ways of seeing a great principle and a great 
cause than through the spectacles of mass enthusiasmjand gregarious 
emotions."’ 

George Z. Medalie’s Views. 


"Mr. Richberg found a supporter, however, in George 7%. Medalie, former 
United States Attorney and a Republican, who chided the lawyers ironically 
for their championship of ‘‘vested interests and investors’ rights’’ while 
pretending a solicitude for the public interest. 

“It would be fortunate, indeed, if that solicitude were as genuine as it 
professes to be tender.’’ Mr. Medalie said. ‘‘The New Deal is no more 
perfect than any other human conception, but it comes nearer expressing 
the momentary need than anything presented before and has brought with 
it a genuine appreciation of the value of machinery set up in the past.”’ 


- — 
_ 





New York Sales Tax Payments Due Current Month— 
Receipts from May-December 1933 $17,390,775. 

Residents of the New York district were reminded on 
April 12 that sales tax payments for the fourth collection 
period are due this month. Wesley M. Dawson, Director 
of the Sales Tax Administration for this district, issued the 
notice, following receipt of a general order from Mark 
Graves, Commissioner of Taxation and Finance, who has 
directed a check-up of delinquents for the first three periods. 
The procedure will be the same as that followed in the past. 
Payments will cover the 1% tax on sales made during 
January, February and March and the exemption continues 
at $1,250. 

Receipts to date on sales made from May to December 
1933 inelusive are $17,390,775, Commissioner Graves pointed 
out. Most of the Sales Tax Bureau’s examiners have been 
in the field for some time, auditing books, checking records 
and resale certificates and endeavoring to set the exact 
amount of tax due from each taxpayer visited. 

ee 


New York State Senate Votes Broad Inquiry on Busi- 
ness and Political Activities of Public Utilities— 
Judiciary Committee Postpones Thayer Investiga- 
tion—-Letters Published by Federal Trade Com- 
mission. 

The scope of the proposed New York State Senate inquiry 
into alleged lobbying activities of public utility companies 
was broadened on April 11, when the State Senate adopted 
by the unanimous vote of 44 to 0 a resolution by Senator 
Dunnigan providing for a complete investigation of public 
utility companies operating in the State, with regard both 
to their business and political activities. The resolution also 
included a specific instruction for investigation of the State 
Publie Service Commission and its practices in regulating 
utilities. 

An Albany dispatch April 11 to the New York ‘Herald 
Tribune” outlined the new investigation in part as follows: 


By unanimous consent two amendments offered by Senator George R. 
Fearon were accepted just before the adoption of the resolution, directing 
the joint legislative committee to investigate not only the companies but 
also the activities of those interested in obtaining more stringent utility 
regulation as well as those opposing it. 
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One of the Fearon amendments required investigation of the holdings 
by banks, private bankers and other financial houses in public utility 
securities ‘‘including short sales on the New York Stock Exchange or other- 
wise’’ and the extent to which such agencies may have affected the enact- 
ment or defeat of utility regulations. The other directed specifically an 
investigation of lobbying both for and against legislation by agencies which 
might be affected by it. 

The resolution, setting up a committee similar to that which conducted 
the Hofstadter investigation in New York, with an appropriation of $250,000 
is expected to be adopted by the Assembly next week. Choice of counsel 
to run the investigation remains undecided, with speculation inhibited by 
the Governor's specification that the investigator should be a man of the 
type of Charles Evans Hughes. Few such men are on the horizon, and the 
only name that any one in the Capital has had the temerity to suggest is 
that of Ferdinand Pecora. If Mr. Pecora’s activity for the Senate Banking 
Committee in Washington is sufficiently near completion, it seems not 
unlikely that he will be offered the job. Mr. Pecora turned down the job of 
investigating the ‘‘authenticity’’ of Senator Warren T.. Thayer's correspon- 
dence with the Associated Gas & Electric Co., an inquiry which is entirely 
in tae hands of the Senate Judiciary Committee, and entirely apart from the 
proposed sweeping investigation. 


The Senate Judiciary Committee, which last week was 
named to investigate alleged lobbying activities of public 
utilities companies, postponed active conduct of the investi- 
gation pending the appointment of a counsel to aid in its 
work. Attorney-General John S. Bennett Jr., who had 
originally been named to act as Chief Counsel for the Com- 
mittee, refused to serve on the ground that the proposed in- 
vestigation, being confined only to alleged improper acts of 
State Senator Warren T. Thayer, was too narrow in scope. 
Ferdinand Pecora, counsel for the U. 8. Senate Committee 
on Banking and Currency, which is investigating stock mar- 
ket activities, was then asked to serve the State Senate Com- 
mittee, but declined April 8, explaining that his work in 
Washington would not permit him to guide the investigation 
of public utilities. Previous references to the proposed 
investigation was contained in our issue of April 7, page 2345. 

The Federal Trade Commission on April 11 made public 
letters in the matter. A Washington dispatch April 11 to 
the New York “Herald Tribune” said: 

The letters again purport to involve Senator Warren T. Thayer, of 
Chateaugay, cited for investigation by the Legislature as the result of 
previous disclosures before the Commission, and for the first time bring in 
the name of D. Mallory Stephens, Republican Assemblyman from Putnam 
County. 

Mr. Pecora issued the following statement April 8: 


Yesterday I telegraphed Senator William Byrne, Chairman of the State 
Senate Judiciary Committee, to inform me how soon his Committee con- 
templated starting the investigation which I was invited to conduct as 
Counsel. 

I have just been advised by long distance telephone by Senator Byrne that 
the Committee desires to commence the investigation within the next few 
days. I thereupon told him that I could not accept the offer to act as the 
committee’s counsel as it would conflict in point of time with my present 
duties as counsel for the United States Senate Committee of Banking and 
Currency at Washington. 


In the New York “Times” of April 12 attention was 
drawn to the fact that the Associated Gas & Electric Co. had 
issued a statement, declaring that it had a right to protest 
legislation harmful to the company and its securityholders. 
The statement came as a result of allegations by the Federal 
Trade Commission that the company had opposed anti- 
utility bills in letters to New York legislators. The com- 
pany’s statement, as given in the “Times,” read: 


The additional letters to-day put into evidence before the Federal Trade 
Commission relate to proposed legislation in which utilities generally were 
interested, and in common with all other taxpayers this company was 
entitled to make known any objections which it had to such legislation. In 
fact, it was the duty of the management to its security holders to make 
known such objections. It was no more wrong for the company to do this 
than it is for individual taxpayers or citizens to protest to legislators against 
the passage of proposed legislation adversely affecting their interests. 

According to the statement of the Federal Trade Commission, copies of 
these letters have been in its possession for nearly five years and were 
evidently considered unimportant up to this time. Their publication at a 
time when a legislative program adverse to the utilities is being pressed by 
the Governor of New York has resulted in precisely what was foreseen in the 
published memorandum to the President of the company which was written 
more than seven years ago. They have been given the ‘‘appearance of 
evil,"’ whereas they were entirely ‘‘free from evil."’ 

We again repeat that not one cent has ever been paid out by any of our 
companies to influence the action of any public official. 


_ — 
<> 


President Roosevelt Praises Work of Red Cross— 
Message to Annual Convention Stresses Aid to 
National Recovery—Secretary of the Treasury 
Morgenthau and Relief Administrator Hopkins 
Address Delegates. 


A letter from President Roosevelt, praising the work 
of the Red Cross and stressing its value as a factor in pro- 
moting National recovery was read April 9 at the opening 
session of the organization’s annual convention in Washing- 
ton. Atits meetings this week the convention was addressed 
by several officials of the Federal Government, including 
Harry L. Hopkins, Emergency Relief Administrator, and 
Secretary of the Treasury Morgenthau. 

The message from President Roosevelt read: 


I am sorry that circumstance are such that I cannot be present at the 
opening of the National Red Cross conventien. At the same time I do 
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not want you to think that because I am permitting myself to enjoy a 
brief vacation I am not deeply interested in the proceedings and work 
of your convention. 

As I have thought over what this convention represents, it has occurred 
to me that the activities of the Red Cross may have a more far-reaching 
effect than is generally apparent. You have worked to develop among 
our people a feeling of responsibility in the misfortune of others. You are 
the instrument of expression of a great group of Americans who have given 
generously for human welfare in times of distress or emergency. The 
guidance which you have given has been practical, well-planned and 
far-sighted. 

These are accomplishments which we look for in other phases of our 
National life. A sense of responsibility for the welfare of others—surely 
we need that in the men who are leaders in our private, as well as in our 
public life. Well-planned and far-sighted measures to assure this welfare— 
surely wee need them, too. 

It seems clear to me, then, that in serving the Red Cross you are also 
aiding by example those similar great causes for which this Nation is 
daily striving. 

I am happy, therefore, to offer to Judge Payne and to you all my con- 
pot ro and my wishes for the continued success of your generous 
activities. 


A Washington dispatea April 9 to the New York “‘Times” 
quoted from Mr. Morgenthau’s address as follows: 

Mr. Morgenthau roused the delegates by unqualified praise of “our 
much-beloved Franklin D. Roosevelt.” .. . 

“He is determined to win this war. To do this he is impressing upon 
all that they can only succeed by complete co-operation for the common 
good. He is showing them how to reconcile their differences, to bury their 
hatchets and to smoke the pipe of peace. 

“This great country, whose very economic existence was actually threat- 
ened a year ago, is to-day again possessed of courage and determination 
to destroy the last vestiges of fear that still hover among us. His achieve- 
ments in one}brief year have been tremendous. He has gone a long way 
toward balancing our ordinary budget. In fact, if we disregard the emer- 
gency expenses, there is now no longer any doubt that our recurring expen- 
diture will be fully balanced by 1935. 

“It seems to me that the President is standing on the bridge of the 
Ship of State. He is carefully and successfully guiding the great ship 
across a most agitated sea. He seems to be the greatest pilot that we have 
ever had on that ship. It is astonishing how all his able officers as well as 
the seamen are cheerfully following his direction and how this great Ship 
of State is gallantly surmounting the high waves and the storm through 
which it must buffet its way. His wonderful courage and his total absence 
of fear is spreading like an irresistible force."’ 


Washington advices April 10 to the New York “Herald 
Tribune” summarized Mr. Hopkins’ speech as follows: 


Mr. Hopkins advocated unemployment insurance and a broad public 
works program. He said he believed that if a plan for unemployment 
insurance were not passed by the present Congress, it certainly would 
become a law within 18 months. On public works he envisioned the unem- 
Ployed engaged in playground and park work for years to come, and with 
possibly a broad program of building modest homes for working men. 

Mr. Hopkins said there were 4,500,000 families or 18,000,000 persons 
dependent upon relief. ‘‘I can’t believe that as a matter of permanent 
Policy these people should be carried on relief rolls,"’ he said. ‘‘I believe 
more and more are getting employment and a brighter day is ahead. But 
while employment is increasing, more are being added to relief rolis, because 
more and more of the resources of the unemployed are being exhausted. 
This question cannot be settled in a day—we are going to have the unem- 
DPloyed on our hands for years."’ 


<i 
<Q 


FERA Has Expended Almost $500,000,000 Since May 
1933, According to Administrator H. L. Hopkins 
—Additional $88,910,000 Transferred to CWA. 


The Federal Emergency Relief Administration has granted 
almost $500,000,000 to the States, Territories and District 
of Columbia since May 23 1933, Relief Administrator 
Harry L. Hopkins said April 6. In addition the FERA 
transferred in the same period $88,910,000 to the Civil 
Works Administration. Other statistics furnished by Mr. 
Hopkins April 6 were listed as follows in a dispatch of that 
dats from Washington to the New York “Times”: 

For last month FERA figures show grants of $51,441,983. This sum 
included: For general relief, $2,098,831; for transient relief, $42,098,831; 
for self-help organizations , $30,000; for the emergency educational program, 
$2,616,302, and for surplus commodities, $2,270,000. 

For continental United States, exclusive of the Territories, preliminary 
figures show that 2,600,000 families received relief in February, and that 
$56,200,000 was expended on their care. For January these estimates 
stood at 2,484,808 families and $52,892,028. 

The figures for Connecticut, New Jersey and New York were as follows: 
Special Grants 
Educational 

Program. 


$58,750 
275,170 








General Transient 


Grants. Relief 
May 23 1933 to March 31 1934— 
$3,141,670 $90,000 
9,297, 113,000 
47,219,741 303,000 


Com- 


modities. Total. 


$3,536,420 
10,347,818 
49,811,741 


a 192,266 

53,000 60,0C0 113,000 

New York 78,000 gets 78,000 

The January-February statistics for unemployment relief for the same 
States were: 


Families ———_Obligations 
January. F 
$476,875 

2,147,875 

7,695,003 


88,781 
236 ,022 


-— 
coal 


8,656,879 





General Johnson Orders Direct Prosecution of Alleged 
Violators of NRA Codes. 

Recovery Administrator Hugh 8S. Johnson on April 7 
sent letters to all Code Authorities and State Compliance 
Directors, in which he ordered that immediate action be 
taken to bring code violators before Federal courts and 
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prosecute them in an endeavor to have them fined or im- 
prisoned if found guilty. General Johnson’s orders, which 
become effective 10 days after their issuance, amended previ- 
ous NRA rules for the treatment of code violations to provide 
for the submission of evidence, in cases of wilful violation, 
direct to District-Attorney’s instead of to the Washington 
headquarters of the NRA as heretofore. 

General Johnson admitted that the NRA had been cirtic- 
ized because it was failing to give “‘proper backing’’ to in- 
dustrial self-government. ‘‘The time has passed to be 
lenient with the wilful violator,’’ the Administrator said, 
‘‘and where industry’s attempts at adjustment have failed 
the non-complier must be brought quickly and surely to 
justice through the proper channels. The Government is 


ready, able and willing to back up industry in accomplishing 
this end.” 


The text of General Johnson’s letter to Code Authorities 
follows: 


Attached is Administrative Order No. X-13 containing certain amend- 
ments providing for speedy and increased enforcement of NRA and the 
codes by court proceedings. ® 

In brief, these amendments provide that when you find a violation 
supported by facts warranting court action and reasonable attempts at 
adjustments have failed. you can then refer the case directly to the United 
States District Attorney through the State NRA Compliance Director. 

Up to this time relatively few cases of non-compliance supported by 
facts warranting court action have been brought to our attention. This 
has caused an uncertainty and a widespread feeling that the Government 
is not backing up the code authorities. This may be the result of undue 
leniency or unduly extended adjustment efforts on the part of compliance 
agencies. This uncertainty must stop. 

A new litigation and enforcement agency has been created in NRA 
to act promptly with the Department of Justice on all cases brought into 
court by the new procedure provided for in these amendments. NRA 
is ready to take the necessary action as soon as the cases are forthcoming. 

You and all other industrial adjustment agencies must do your part in 
insuring immediate enforcement. In order to move forward on a wide 
front, we are looking for good cases in each trade and industry supported 
by facts on which we may begin litigation immediately. 

Therefore, it is requested that you transmit directly to the control sec- 
tion of the compliance division of NRA all cases now in your hands which 
are properly prepared as to factual material and which you have failed to 
adjust after reasonable endeavor. 

It is requested that you get in touch with whatever field agencies you 
may have and request that they also transmit immediately to NRA all 
cases of a similar character in their hands. 

By this method, in 10 days we hope to have in the hands of our litiga- 
tion section a good case for court action in your trade or industry on which 
immediate action can be taken. 

After 10 days from the day you receive this, and thereafter, you should 
transmit cases of this character direct to the State director with a request 
that he trun them over to the District Attorney for court proceedings as 
provided in the attached amendments. 

This new procedure and this request for cases does not mean that alleged 
violators are to be thrown into court on mere unsupported allegations; 
or that industry should cease its efforts to clean up its own compliance 
problems without resort to Government. 

It does mean, however, that the time has passed to be lenient with 
the wilful violator and that where industry’s attempts at adjustment have 
failed the non-complier must be brought quickly and surely to justice 
through the proper channels. The Government is ready, able and willing 
to back up industry in accomplishing this end. 


———_g———— 


Railroad Wage Dispute Left to President Roosevelt— 
Co-ordinator Eastman Unable to Adjust Differ- 
ences Between Managers and Labor Chiefs. 

Joseph B. Eastman, Federal Co-ordinator of Transporta- 
tion, announced on March 30 that he was unable to compose 
the railroad wage dispute. Although he is not abandoning 
his role as mediator, he made it clear that he sees no prospect 
of reaching a solution through his own services and that the 
whole matter will have to await the return of President 
Roosevelt (who was on a short vacation away from the White 
House). He emphasizes that there is no present prospect 
of a strike, since “the controversy must proceed in accord- 
ance with the orderly procedure provided by the Railway 
Labor Act.” Mr. Eastman recalls attention to the fact that 
in his letter of March 20 President Roosevelt indicated that 
if no agreement were reached, by direct negotiation or by 
arbitration, it might be necessary for him “with due regard 
to the protection of the general public interest, to appoint 
a commission to examine thoroughly into the labor contro- 
versy, covering all classes of railroad employment, in order 
that the country may be fully advised of the merits.” 

Mr. Eastman says that while the present differences of 
opinion are not “irreconcilable,” it is evident that he could 
not compose them so long as the possibility of appeal to “a 
higher authority” remained open. 

The statement by Joseph B. Eastman, Federal Co-ordinator 
of Transportation, in regard to the wage .controversy 
follows: 


The controversy between the railroads and their employees over wages 
has reached a stage where it may be well to restate the issues briefly and 
give the country an indication of the trend of the present negotiations. 

Railroad earnings fell sharply in 1930 and continued to fall in 1931. 
There was a similar drop in commodity prices and many industries were 
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reducing wages. The railroads asked their employees to consent to a volun- 
tary payroll deduction. On Jan. 31 1932 an agreement was entered into 
between representatives of the carriers and of 20 railroad labor organiza- 
tions which provided for a 10% deduction from wages until Jan. 31 1933, 
when the basic rates were to be restored automatically. The employees 
understood that the saving accomplished by the deduction would be used, 
so far as possible, to add to employment. 

Railroad traffic continued to fall, however, with even greater velocity 
throughout 1932, and commodity prices and the general level of industrial 
wages also continued to decline. On Dec. 21 1932 the same representatives 
agreed to an extension of the 10% deduction until Oct. 31 1933, and it 
was definitely provided that notice of a desired change in the basic rates 
of pay would not be given by either side before June 15 1933. Reference 
herein to ‘‘basic rates’? means the rates which were paid prior to the 10% 
deduction. 

The railroads served notice on June 15 1933 of a reduction in basic 
rates of 22.5%, effective Nov. 1. At the request of the President I under- 
took to effect a settlement of this matter, with the result that on June 21 
1933 an agreement was signed extending the 10% ‘deduction to June 30 
1934, with the provision that notice of a change in the basic rates should 
not be given by either side before Feb. 15 1934. . 

On Feb. 15 the railroads served notice of a reduction in basic rates of 
15%, effective July 1 1934. Being advised that this notice would be 
served, the President on Feb. 14 addressed a letter jointly to the repre- 
sentatives of the railroads and of the labor organizations, expressing the 
hope that the railroads and their employees might be able to agree upon 
an extension of the present agreement for at least six months. 

The representatives of the railroads and of the labor organizations met 
in conference in Washington on March 15 to consider the proposed 15% 
reduction and also whether they could agree in accordance with the 
President’s expressed wish. They were unable to agree, and on March 19 
the representatives of the labor organizations requested an increase of 
10% in basic rates on July 1 1934. 

In these circumstances the President, on March 20, addressed a further 
letter to the two parties expressing his disappointment that no progress 
had been made toward such an agreement as he wished. He strongly urged 
that further efforts be made to reach an agreement, and offered my services 
to help in composing the differences, an offer which was accepted by both 
sides. He stated, however, that since his previous communication the fact 
had been developed that some of the railroad employees are now receiving 
compensation at rates below minimums established in the NRA codes, and 
indicated that to the extent that this situation exists, it should be adjusted 
in connection with any postponement of the major wage issue. 

In my negotiations I have not undertaken to form an opinion upon the 
merits of the basic wage rates. This would require long study, and 
separate consideration of each class of railway employees. What I have 
tried to do is to bring about a temporary settlement of the controversy 
along the general lines indicated in the President’s letters. 

In this endeavor I have submitted various proposals which seemed to 
me to be consistent with the President’s wishes, but none of these pro- 
posals has been acceptable to both sides. The labor representatives appear 
unwilling to entertain any proposal which would continue the 10% deduc- 
tion until the end of the year. On the other hand, the railroad representa- 
tives appear unwilling to entertain any proposal which would not so 
continue it, unless earnings and traffic reach a condition which in their 
opinion would justify restoration. 

The arguments in support of the railroad position may be briefly sum- 
marized as follows: The conditions which led to the 10% deduction still 
exist, for traffic is still considerably below the 1931 basis, which was 
itself subnormal and led to the proposal for a deduction. While traffic 
is improving, a large amount of deferred maintenance has accumulated, 
and the railroads face serious dangers ahead in the competition from other 
forms of traffic. It is essential to the welfare of the industry, including 
the welfare of ite employees, that it should have a breathing space, as 
business revives, in which the properties can be restored to good condition 
and, if possible, some improvement in net earnings be shown. Increased 
maintenance expenditures will add to employment, and diversion of revenue 
to increased wages will greatly limit what can be done in this direction. 
The burden thus imposed upon the industry at this time will also make it 
harder to adjust the industry to the new competitive conditions. From 
both of these consequences the employees will suffer along with the 
industry. 

It is also pointed out that the President’s letters make it clear that the 
country is entering the critical period of its struggle toward recovery. 
If ground is lost in this period, all will suffer, and serious labor con- 
troversies will have a most disturbing influence. Such a period, the 
President’s letters further suggest, would be an unfavorable time to try out 
the merits of wage rates, from the point of view of labor itself. It will 
be a more propitious time when the country is nearer recovery. 

The arguments in support of labor’s position may be briefly summarized 
as follows: The employees have suffered much more than the 10% deduc- 
tion, owing to demotions, part time and furloughs. There has been little 
increase in employment as traffic has revived, and the managements are 
constantly seeking new ways of saving labor, although railroad employment 
has been cut in half since 1920. The tendency of the times is toward higher 
prices and higher wages. The latter are necessary to increase the consump- 
tive power of the population. This has been emphasized by the President 
in the NRA program. Traffic is improving, business is recovering, and 
other industries all over the country are increasing their wages. The 
Federal Government is restoring the wages of its employees in large part. 
The railroad employees are in a state of serious unrest, and can no longer 
endure to be left out of this program. They must be given at least some 
share in the benefits of revival. The improvement in morale which would 
result would be of great advantage to the railroads themselves. 

The labor representatives further suggest that the financial structures of 
the railroads are unsound, because of the disproportionate burden of fixed 
charges. If, therefore, an increase in wages should precipitate conditions 
which would compel the readjustment of these financial structures, such a 
result would conduce to sounder economic conditions in the industry and 
would help it to meet the new competitive conditions. In the meantime, 
the employees would be as well off under receivers or trustees as under 
present conditions, if not in a better situation, as they have learned from 
experience. They have also learned from experience not to rely upon 
assurances that increased earnings will be used to add to employment. 

The above summaries are intended to indicate only in a very general 
way the position of the two sides. 

While I would not say that the present differences of opinion are irrecon- 
cilable, it is clear to me that I cannot compose them as long as there is 
possibility of appeal to higher authority. While I shall not abandon the 
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role of mediator, it is probable that a settlement of the controversy will 
have to await the return of the President. 

The fact should be emphasized that there is no present prospect of a 
strike, and that if further effort at settlement fails, the controversy must 
proceed in accordance with the orderly procedure provided by the Railway 
Labor Act. In his letter of March 20 the President indicated that if 
no agreenrent is reached, and in default of arbitration, it might be neces- 
sary for him, ‘‘with due regard to the protection of the general public 
interest, to appoint a commission to examine thoroughly into the labor 
controversy, covering all classes of railroad employment, in order that the 
country may be fully advised of the merits.” 

In the meantime I shall be glad to consider any suggestions which either 
side may wish to proffer. 

oe 
Coal Operators Attack Legality of General Johnson’s 
Amendment of Bituminous Code—Arbitrary Im- 
position of Shorter Hours and Higher Wages 
Assailed at NRA Hearings—John L. Lewis Defends 
Action on Behalf of Miners. 

The action of General Hugh 8. Johnson, Recovery Admin- 
istrator, in arbitrarily amending the bituminous coal code 
to establish a seven-hour day and increase wages was attacked 
as illegal by coal operators at hearings conducted by the 
National Recovery Administration from April 9 to 11. 
Changes in the code, affecting approximately 450,000 miners, 
were described in our issue of April 7, pages 2350-51. At 
the opening NRA hearing April 9 Forney Johnston, repre- 
senting Alabama producers, said that General Johnson had 
violated the NIRA and the code by ordering the changes, 
effective April 1. Previously, on April 6, Judge C. B. 
Kennamer of United States District Court at Birmingham, 
Ala., had granted Alabama commercial coal operators a 
ten-day injunction restraining General Johnson and the 
United States Attorney from enforcing the amendment to the 
code. 

The NRA hearing April 10 was marked by a controversy 
between former Secretary of War Hurley, representing 
Illinois coal companies, and John L. Lewis, President of the 
United Mine Workers Union of America. The final hearing 
on April 11 brought defiance of the NRA amendment when 
Mr. Johnson declared that ‘‘we prefer a civil war in the in- 
dustry to three pro-consuls working through a military 
ringmaster.”’ 

a 


7,000 Massachusetts Shoe Workers Return to Jobs 
After Month’s Strike—Terms of Settlement In- 


clude Closed Shop and Wage Increases. 
A four-week strike of 7,000 shoe workers in Haverhill, 


Mass., was ended April 3 with the signing of closed shop 
agreements between the United Shoe and Leather Workers 
Union and members of the Shoe Manufacturers Board of 
Trade. The union agreed to submit any further disputes 
to arbitration, and in return received wage increases, with 
the promise of further pay adjustments if the United States 
Department of Labor cost of living index advances. The 
strike began March 4, and the employees returned to the 
shops April 9. 

A Haverhill dispatch to the Bostor ‘“Herald’”’ April 3 sum- 
marized the terms of settlement as follows: 

Under the agreement, which expires Aug. 1, a wage increase of 10% 
is granted to fancy stitchers, and price scales are advanced in varying 
degrees for hand lasters, pullers, and persons employed cutting fancy 


leathers. Other price list adjustments will be made at conferences 
to-morrow. 


Instead of sending to union headquarters for replacement employees, 
employers will be allowed to advertise for help, requiring their new hands 
to sign union application cars before going to work. 

In the event of a dispute that cannot be adjusted ia conference, a board 
of adjustment shall meet, including one union member, one employer 


representative, and a third person to be chosen within three days by the 
other two. 


In case the board of arbitration cannot agree within 24 hours, the third 
member is to be replaced by a person appointed by Ralph E. Gardner, 
neutral Haverhill attorney in whom both manufacturers and workers 
expressed confidence. All decisions of the board shall be binding, and 
snall be submitted within three days after evidence has been heard. 

The strike was called March 5 by Frank McGrath, Havernill organizer 
of the union, after the employers had argued unsuccessfully that contracts 
with the old Shoe Workers Protective Union, absorbed by the United, 
were still binding. 


- 
—_— 


Revision of Railway Labor Act Proposed by 
Co-ordinator Eastman. 

A proposed bill providing for a revision of the Railway 
Labor Act and the creation of a National Board of Adjust- 
ment, and a new National Mediation Board was sent by 
Co-ordinator Eastman on March 31 to the Chairman of the 
Committee on Inter-State and Foreign Commerce of the 
House of Representatives. A copy of the accompanying let- 
ter and proposed bill also has been sent to the Chairman 
of the Senate Committee on Inter-State Commerce. The 
bill was proposed as a substitute for one proposed by the 
Railway Labor Executives’ Association (H. R. 7650), on 
which Mr, Eastman had been asked to comment. 





To sim- 
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plify his suggestions he recommended the substitute bill, 
which is like H. R. 7650 in its main outlines, but differs in 
various details, some of them important. The bill proposed 
by Mr. Eastman was introduced in the Senate on April 2 
as S. 3266, by request, by Senator Dill, Chairman of the 
Senate Committee on Inter-State Commerce. 

The letter of Mr. Eastman, addressed to Sam Rayburn, 
Chairman of the Committee on Inter-State and Foreign Com- 
merce, House of Representatives, follows: 


I have your letter of Feb. 8 enclosing a copy of H. R. 7650, a bill “To 
relieve the existing emergency in relation to inter-State railroad trans- 
portation, to provide for the prompt disposition of disputes between carriers 
and their employees, and to amend Sections 1, 2, 3, 5 and 6 of the 
Railway Labor Act, approved May 20 1926.” You ask for my comments 
on this bill. In order to simplify my suggestions, I am attaching hereto a 
proposed substitute bill, which is like H. R. 7650 in its main outlines 
but differs in various details, some of them important. 

The attached bill would: 

(1) Include within its scope, not only carriers by railroad and sleeping 
car and express companies, but also ail companies which operate equipment 
or facilities or furnish service included within the definitions of the terms 
“railroad’’ and ‘‘transportation” in the Inter-State Commerce Act. 

(2) Clarify various provisions in the present Railway Labor Act. 

(3) Include in that Act provésions, now included in the temporary 
Enrergency Railroad Transportation Act, 1933, which will insure the com- 
plete divorcement of railroad employees and managements in the choice of 
representatives to deal one with the other, and provide adequate means 
for the enforcement of these provisions. 

(4) Provide means for the prompt settlement of disputes between the 
companies and their employees growing out of grievances or out of the 
interpretation or application of agreements concerning rates of pay, rules 
or working conditions, through a National Board of Adjustment, divided 
into four independent parte, whose awards will be enforceable in the courts. 

(5) Create a new National Mediation Board, like the present Board of 
Mediation but reduced in the number of its members from five to three, 
and adapted to the work which it will be called on to perform under the 
amended Act. 

The proposed bill has been discussed informally with railway labor 
executives, representatives of the carriers, and the Chairman of the present 
Board of Mediation, and their comments and criticisms have been very 
helpful. 

The Railway Labor Act was drafted in conference between representatives 
of the carrier and labor executives. It was designed throughout to accom- 
plish a settlement of differences between labor and management by agree- 
ment of the parties without any element of compulsion. It has worked 
well in many respects, but experience, particularly in recent years, has 
shown the need for strengthening and improving it. 

Section 1 of the attached bill differs from the present Act in that it 
includes in the definition of “carrier” all companies which operate facilities 
or furnish services which are closely affiliated with and really form a part 
of railroad facilities or service. These provisions differ from those in 
H. R. 7650 only in that the language used is thought to be clearer and less 
ambiguous. The principal companies added by the proposed definition are 
the refrigerator car lines. 

Section 2 of the present Act contains provisions intended to insure absolute 
freedom of choice by both parties in the selection and designation of repre- 
sentatives to act for themr in disputes over labor questions. However, no 
adequate means of enforcing these provisions were provided and practices 
were continued or grew up which were subversive of the principle involved. 
To meet this situation, Congress took the first step when it incorporated 
Paragraphs (0), (p) and (q) in Section 77 of the amended Bankruptcy Act, 
and these were applied to all railroads by Section 7 (e) of the Emergency 
Railroad Transportation Act, 1933. By reason of these provisions it is 
now unlawful for any carrier by railroad to: 

(1) Deny or in any way question the right of its employees to join 
the labor organization of their choice. 

(2) Interfere in any way with the organization of its employees. 

(3) Use its funds in maintaining so-called company unions. 

(4) Influence or coerce its employees in an effort to induce them to 
join or to remiain members of such company unions. 

(5) Require any person seeking employment to sign a contract or agree- 
ment promising to join or not to join a labor organization. And if such a 
contract has been enforced, the railroad is required to notify its employees 
by an appropriate order that said contract has been discarded and is no 
longer binding on them in any way. 

That the principle underlying these provisions is sound is, I believe, 
hardly open to question. It means only that railroad managements must 
keep their hands off, so far as labor organizations are concerned. What- 
ever may have been the attitude of employees in the past, it is plain that 
they are now prepared to insist upon their rights as American citizens 
to bargain and deal collectively with their employers upon equal terms. 
The principle is recognized in much the same language in the National 
Industrial Reovery Act with respect to other industries, and it is implicit 
in the present Railway Labor Act and the Norris-LaGuardia Anti-Injunc- 
tion Act. : 

In Appendix 1 of my recent report (Senate Document No. 119) to the 
President and Congress upon the general railroad situation, I discussed 
these provisions and what I have done to secure compliance with them. 
My investigations showed that there were many existing practices which 
were not in accord with these provisions. The railroad managements, 
however, have on the whole manifested a commendable desire to put their 
houses in order in these respects, and the situation has been much improved. 

Nevertheless it seems to me not only appropriate but highly important 
that these provisions should be incorporated in the permanent measure, the 
Railway Labor Act, which is designed to govern the relations between the 
railroads and their employees; that they should be somewhat improved in 
form; and that adequate and permanent means should be provided for their 
enforcement. The Emergency Railroad Transportation Act, 1933, is a 
temporary measure, and there should be nothing temporary about these 
provisions. Moreover, no satisfactory or adequate means for their enforce- 
ment is providéd in the Emergency Act, the organization of the Co- 
ordinator is not well adapted for that purpose and is diverted from the 
duties for which it was designed by the effort at enforcement, and the 
language used in the Emergency Act is such that opportunities for litiga- 
tion are presented. At least one large railroad has made it clear that it 
will take full advantage of these opportunities. In the circumstances it is 
plainly desirable that these provisions should be incorporated in the 
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amended Railway Labor Act in the form which they are given in the 
Fourth, Fifth and Sixth paragraphs of the amended Section 2 in the 
attached bill, together with the provision for enforcement which is con- 
tained in the Tenth paragraph. 


The latter provision is for direct enforcement by the Department of 
Justice, upon direct appeal by the labor organizations to the several United 
States District Attorneys for the prosecution of violations. Penalties are 
to run against the carriers, their officers and agents. H. R. 7650 pro- 
poses to make the Federal Co-ordinator of Transportation the intermediary 
through which such appeal to the Department of Justice may be made. 
This seems quite unnecessary, and furthermore it imports the agency of a 
temporary officer into the enforcement provisions of a permanent law. 


Section 3 of the proposed bill provides for a National Adjustment Board 
divided into four parts independent of one another to adjust disputes arising 
out of grievances or out of the interpretation or application of 
agreements between carriers and employees. Each division deals with 
the grievances of a group of crafts. It may be subdivided to take 
testimony but the devision must be by the entire division. There are thus, 
in effect, 18 Boards for the taking of testimony and four to make 
decisions. Each division is composed of an equal number of representa- 
tives of management and labor, respectively, and its members are to be 
compensated by the organizations they represent. In case of a deadlock 
a neutral member may be selected by the parties or, if they cannot agree, 
is to be appointed by the National Mediation Board and to be compensated 
by the Government. 

This is a distinct departure from the present law and follows, in prin- 
ciple, the provisions of H. R. 7650. It differs from the latter in that it 
does not name the present national labor organizations as the parties to 
select the labor representatives on the Adjustment Board, nor does it 
have the same number on the several divisions. It is felt that the proposal 
of H. R. 7650 would freeze the administration of the Act, so far as labor 
representatives are concerned, in the hands of labor organizations which 
negotiated the Chicago wage agreements of 1932, and provides no room 
for expansion or contraction with the growth and development of the labor 
organization movement. Nor is it consistent with the freedom of choice 
of representatives for which the same labor organizations so vigorously 
contend. 

The present Act provides for system or regional boards of adjustment 
or a national board, if the parties care to set them up, but they are not 
required to do so. There are now four regional boards, confined to the 
consideration of train service disputes; many system adjustment boards 
have been created for other crafts; but on many systems no boards what- 
ever have been set up. All of these regional or system boards have equal 
representation of labor and management, and there is no way of com- 
pelling or enforcing a decision. There has been a growing tendency to 
deadlock the boards when set up. The result on a considerable number of 
important systems has been a large accumulation of unsettled disputes 
and grievances. Mediation has proved unavailing, and the employees in 
some instances have found it necessary to take a strike vote in order to 
force the appointment of an emergency fact-finding board by the President 
under Section 10 of the Act. 

This situation demands correction, and it appears that the only way to 
correct it is to introduce an element of compulsion. To this the employees 
are now willing to agree, so far as the minor disputes over grievances and 
interpretation of agreements are concerned, although they are not willing 
that compulsion should be introduced with respect to major disputes over 
wages, rules and working conditions. If there is to be resort to com- 
pulsion, it clearly should be under the effective control of the Government, 
and this can be provided to much better advantage in connection with a 
National Adjustment Board than in connection with a large number of 
regional or system boards, for it requires, whenever there is a deadlock, 
the appointment by the Government of a neutral member to determine the 
issue and cast the deciding vote. Moreover, such a national board could 
establish and follow, to a considerable extent, uniform policies, with 
the result that the number of disputes requiring neutral arbitration would 
ultimately be reduced. 

A similar adjustment board system for deciding grievance cases, with 
provision for avoiding deadlocks by resort to umpires, has been used 
very successfully for many years in such industries as anthracite coal min- 
ing, the manufacture of clothing, and book and job printing. More 
recently the system has been established in the bituminous coal mining 
industry. Three national boards of adjustment were set up for the entire 
railroad industry during Federal Control and the record reveals no diffi- 
culty whatsoever in promptly deciding the cases which reached these 
boards. They did not bog down, despite the fact that the basic labor 
situation at that time, owing to the rapid growth of the railroad labor 
organizations and the issuance of many orders affecting rates of pay, 
rules and working conditions, literally placed a premium on the generation 
of innumerable grievance cases. Wtih the standardization in recent years 
of labor practices, wage rates, and rules, there is less likelihood now than 
in the days of Federal control that a multitude of grievance cases will 
arise. 

Furthermore, in the six years of experience of the United States Rail- 
road Jabor Board there was no undue delay or accumulation in the handling 
of grievance cases. Whatever the defects of other features of the opera- 
tion of the Labor Board, no criticism has been made of its administration 
in this regard. And it is to be noted that this Board was a larger and 
more unwieldy organization than the one here proposed; that it considered 
and disposed of all cases in the one large Board, and sat only in Chicago, 
to which point all cases were brought. 

The theory of a National Adjustment Board is vigorously contested by 
the carriers, on the ground that: 


(a) It would be too cumbersome to handle the bulk of cases presented 
for adjustment. 

(b) It would be too far removed from the property for adequate con- 
sideration of local conditions and of the personal relations between men 
and management. 


(c) It would be more expensive for both employees and management than 
system adjustment boards. 


Pi ata of the principle of compulsory adjustment would be ill- 
advised. 

The workability of a National Board of Adjustment is attacked by the 
carriers because of the assumed enormous number of cases that are likely 
to come before it. It is stated that past experience has shown a tendency 
on the part of labor organization representatives to pass cases on for 
consideration rather than take the responsibility of settlement with the 
management. It is admitted that the same tendency is shown by railroad 
officials. In any event, it is argued, experience has shown that a very 
large number of trivial cases are allowed to go forward if there is a 
possibility of appeal to a superior tribunal. The centering of all such 
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cases in a national board would, they fear, very soon cause congestion and 
delay. It is also contended that these cases would not be handled as well 
by a national board, because its members would find it impractical to hear 
the individuals directly involved in the dispute but would be compelled 
to have the record made locally and brought before the Board in a second- 
hand presentation. The tendency would be to break up the human contacts 
that are all-important in the adjustment of human relations. 

In view of past experience I believe that the experiment should be tried. 
Its success or failure will depend upon the spirit with which it is under- 
taken by both parties. The labor organizations must be brought to develop 
within the membership that spirit of discipline, responsibility and co- 
operation which is essential to the dignity of labor self-government. The 
leaders must recognize that this new departure which they are advocating 
will surely fail if a multitude of minor grievances are thrown back on the 
national board because of an unwillingness to accept local responsibility. 
The managements must govern their action in a similar spirit. If there 
is a failure, the records will show where the major responsibility lies. I 
am not unduly sanguine of success, but I believe that the chances favor 
the same degree of success as has been achieved in other industries, and 
that the results of the experiment will be worth while in any event. Labor 
has hitherto resisted all attempts at compulsory adjustment of disputes and 
grievances, and full advantage should be taken of the present concession, 
which may have results of far-reaching importance. 

The attached bill permits the establishment of regional or system boards 
of adjustment, if agreed upon by the parties. If any such boards are to be 
specifically spelled out in the law, the Government should not be put to 
the expense of furnishing or to the labor of appointing neutral members 
therefor, and the right of appeal to the National Adjustment Board should 
be preserved. 

Section 4 of the bill proposes to substitute for the present Board of 
Mediation, consisting of five members, a new Board, called the National 
Mediation Board, consisting of three members. It is not intended as a 
reflection upon the present Board, which has many important accomplish- 
ments to its credit, and has had a difficult task to perform in view of the 
fact that its powers are wholly persuasive. 

Nevertheless, appointment of a National Adjustment Board to deal with a 
considerable number of grievances that under the present law are brought 
before the Board of Mediation, in an effort to obtain settlement by agree- 
ment, makes it unnecessary that the new Board shall have as large a 
membership. Furthermore, a small membership for such a Board avoids 
danger of lack of cohesion in the administration of the law. It is essential 
that the policy of the National Mediation Board shall at no time be 
disturbed by internal dissension. 

On the other hand, it is proposed to give to the new and smaller Board 
the power to select and appoint employees to act as mediators, under the 
instruction of the Board, with the same freedom that the power to delegate 
its work is now given to the Inter-State Commerce Commission. The 
organization that is now proposed will have the duty of appointing neutral 
arbitrators where necessary to obtain decisions from the National Board of 
Adjustment, and will continue to function without partisanship in the 
mediation of disputes concerning rates of pay, rules and working con- 


ditions and other disputes that do not go to the adjustment board for 
settlement. 
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Southeastern Railroad and Motor Bus Lines Conclude 
Agreement on Rates and Competition—Code, 
Negotiated Through NRA, Is Subject to Approval 
by Inter-State Commerce Commission—Specifies 
Bus and Rail Fares. 


General Hugh S. Johnson, Recovery Administrator, made 
public April 2 the terms of an agreement on rates and 
competition between railroads and motor bus lines operating 
in territory East of the Mississippi River and South of 
the Ohio River. The agreement, which was signed in 
New Orleans, is subject to approval by the Inter-State 
Commerce Commission. It was concluded through the 
efforts of Sol A. Rosenblatt, NRA Division Administrator 
in charge of amusements and transportation. 


A Washington dispatch April 2 to the New York “Times” 
listed the principal features of the agreement as follows: 


Under the agreement, motor bus lines not only bind themselves to 
the maintenance of minimum rates but to the abolition of party or charter 
rates and of free passes. Within the same territory the railroads will 
maintain passenger fares of not less than two cents a mile for one-way 
tickets or 1.8 cents a mile for round-trips—thus abolishing excursion rates. 

The agreement will fix motor bus rates for hauls of less than 175 miles 
at ‘‘the comparable or competitive rail fares applicable between the same 
points.’ On longer trips the bus rates will be fixed as follows: 

“For hauls of from 176 to 299 miles the minimum motor bus fare may 
be 85% of said railway fare; between 300 and 499 miles, 80% of railway 
fare; between 500 miles and over, the minimum motor bus fare may be 
75% of railway fare.’’ 

The agreement also will permit motor bus operators to charge round 
trip fares not less than 80% of the one-way fares and, in cases where the 
highway mileage between points is 80% or less of the competitive rail 
mileage, to charge the railway base rate per mile for the actual highway 
mileage covered. 


> 





NRA Reorganized for Decentralization of Authority— 
General Johnson Gives Broad Powers to Adminis- 
r¥ trative Staffs to Speed Work and Aid in Program of 
r~'~ Code Enforcement. 
' Plans for a reorganization of the personnel of the National 
Recovery Administration were announced April 9 by General 
Hugh S. Johnson, Recovery Administrator. NRA officials 
said that the changes were in line with recent emphasis on 
the enforcement and administering of codes, rather than on 
code formulation. The new arrangement is designed to 
delegate to personal and administrative staffs many of the 
powers that were formerly exercised only by General Johnson, 
giving such staffs full authority and responsibility for im- 
portaat decisions. 
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A Washington dispatch April 9 to the New York “Times” 
outlined some of the principal NRA changes as follows: 


The personal staff, consisting of Colonel Robert W. Lea, assistant admin- 
istrator for industry; Edward F. McGrady, assistant administrator for 
labor; Miss Frances Robinson, assistant to the administrator, and Kil- 
bourne Johnston, General Johnson’s son and aide to the administrator, are 
to be responsible directly to him and are to work on such assignments and 
tasks as he may give them. 

They are to form General Johnson's ‘‘shock troops,”’ to be thrown into 
emergencies and to assist him in such way as he shall order. 

Eight men make up the administrative staff, chief of which is Lieut, Col. 
G. A. Lynch, an infantry officer of the Regular Army, detached from duty 
two weeks ago and assigned to the NRA. His last tour of duty was on the 
General Staff, when he was stationed at Governors Island. Previous to that 
he was attached to the Army War College doing research for the General 
Staff. . 

Colonel Lynch will have complete jurisdiction over all matters not other- 
wise assigned and which do not receive the personal attention of the 
administrator, and has complete authority to approve codes, orders, 
amendments and modifications and other documents in General Johnson's 
name, including the authority to sign codes which do not require signature 
by the President. 

Further, he has general authority over the organization and office manage- 
ment of the NRA. 

Alvin Brown Gets a Title. 

Alvin Brown, who has been executive officer of the administration, 
receives the title of Review Officer. He will check all documents for 
General Johnson's action, including the decisions of division heads and staff 
members. In addition he will be charged with the maintenance of con- 
sistency with NRA policy in all documents, actions and orders. 

The ‘‘contact man" with industry will be W. Averill Harriman, now a 
special assistant to General Johnson. His title is Special Assistant Admin- 
istrator and his duties are to supervise the selection and appointment of 
executive personnel. He will also select and appoint the administration 
members of code authorities and their advisers. 

Finally, Mr. Harriman is charged with general supervision and particular 
co-ordination of all the industrial ends of the NRA. 

Two more members of the administrative staff are Donald R. Richberg 
and Leon Henderson, who will continue their duties as legal and economic 
personal advisers respectively to the administrator, and in addition will 
preside over all legal and economic policies and aspects of the organization. 
Mr. Richberg has been the NRA’s chief counsel since its inception, and 
Mr. Henderson was recently made chief of its Research and Planning 
Division. 

A member not yet named will preside over policies governing employ- 
ment, trade practices, Code Authorities and classifications of codified 
industries’ problems, with the title of Assistant Administrator for Policy. 
Another member not named will have the title of Director of Enforcement, 
and will co-ordinate and preside over the litigation division of the legal 
staff and the National and State Compliance Boards, and have supervision 
of compliance and enforcement policies. 

The administrative staff is completed by Major George Buckley who will 
continue as administrator of Division 7, concerned with graphic arts, print- 
ing, newspapers and other publications, and will also co-operate with 
William V. Lawson, who succeeded Charles Michelson as head of the NRA 
press section. Mr. Lawson is a former Chicago newspaper man and 
Washington correspondent who has been with the NRA since its start. 

The new set-up is superimposed on the old organization, which continues 
as before with the seven different industrial divisions presided over by 
division administrators, with deputy administrators responsible to them, 
and they in turn responsible to the administrative staff and through them 
to Generai Johnson. 

These divisions are to be as far as possible self-contained and are to be 
administered within themselves, the plan contemplates. The Compliance 
Board, the Labor and Consumer Advisory Boards, and the Industry 
Advisory Board will continue to operate as before, as will all other NRA 
divisions. 
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John J. Raskob Member of NRA Industrial Advisory 
Board. 


John J. Raskob, former Chairman of the Democratic 
National Committee, was revealed April 4 to have been 
serving since March 1 as a member of the Industrial Advisory 
Board of the National Recovery Administration. A United 
Press Washington dispatch April 4 added the following 
comment: 


His appointment is for four months under a rotating policy which brings 
each month new industrial leaders to assist in framing code studies. No 
salary or fee is paid. 

As Democratic National Committee Chairman, Raskob led Alfred E. 
Smith’s campaign for the Presidency in 1928, but he joined conservatives in 
opposing Roosevelt's nomination. 

Another member of the April panel of the Industrial Advisory Board 
announced to-day is James H. Rand Jr., President of Remington-Rand and 
head of the Committee for the Nation, which published charges of Dr. 
William Wirt against brain trust members. 


<i 
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General Johnson Sees Definite Business Upswing— 
Says Public Support of NRA Makes Continuation 
of Licensing Powers Unnecessary. 

Gen. Hugh S. Johnson, Recovery Administrator, declared 
April 10 that the Nation is witnessing a definite business 
upturn. He said that the National Recovery Administration 
is strongly supported by public opinion and that this makes 
unnecessary the continuation of the licensing powers of the 
National Industrial Recovery Act that expire on June 16. 
General Johnson made these statements at a press conference 
after his arrival in Miami, Fla., where he had gone to confer 
with President Roosevelt upon the latter’s return to shore 
from the yacht Nourmahal, where he has been spending 
his vacation. United Press advices from Miami April 10 
reported the Recovery Administrator’s remarks as follows: 


‘There are a great number of things that I want to take up with the Presi- 
dent," the Recovery Administrator explained. ‘None, however, is pressing, 
but this will be my first opportunity to lay before him details of the matters.” 
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‘“‘What about economic conditions?’’ he was asked by White House cor- 
respondents. 

‘The general recovery situation is very good,"’ he said. ‘‘The business 
upturn is continuing and that is due to several contributory causes. The Re- 
covery Act itself is responsible in a measure, but you must remember that 
we are now going into the period of heavy construction and better prices. 

‘The rise in the prices of cotton, tobacco, bituminous coal, and petroleum 
reflect the general picture of improvement.”’ 

To the steady demand for automobiles, Gen. Johnson attributed the 
improvement that has been shown in the steel industry. 

In his interview Gen. Johnson took occasion again to deny reports that he 
had come to Miami to place his resignation as Recovery Administrator in 
the hands of the President. 

“I know nothing about it,’’ he replied. 

Expects End of License Section. 

Discussing the NRA generally, he expressed the belief that unless Presi- 
dent Roosevelt so requested, the licensing provision of the act would be 
allowed to die. Conceding that while it was a powerful weapon for enforce- 
ment of codes, he explained that it had never been used and that the force 
of public opinion coupled with other provisions of the law were sufficient. 

Asked to comment on the Wagner bill, Gen. Johnson said, ‘“‘What we 
need is a Supreme Court for industry and labor and the board provided in 
the measure could well be that.”’ 

“I haven't read the bill,’’ he added, ‘“‘but I agree with Senator Wagner 
in his opposition to domination by company unions.” 


<i 
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Retail Prices Must Include 10% Allowance for Store 
Labor—Order by General Johnson Fixes Amount 
Which Must Be Added to Minimum Cost of Article 
Before Sale. 

In an order clarifying certain provisions of the retail 
code of fair competition, Gen. Hugh S. Johnson, Recovery 
Administrator, on April 5 fixed a 10% allowance for store 
labor which must be added to the minimum cost of an 
article to the merchant before being sold. ‘‘Cost to the mer- 
chant’’ General Johnson defined as “the actual net delivered 
cost, less all discounts, or current replacement cost, which- 
ever is lower.”” Drugs, medicines, cosmetics and related 
items were excepted. The order will become effective 
April 19. Under present provisions of the retail code, sales 
below ecst to the merchant are prohibited, and the code 
also states that the selling price to the consumer shall make 
allowance for labor costs. 

The text of the order follows: 


ORDER. 

Code of Fair Competition for the Retail Trade. Order No. 60-26—Fixing 
an Allowance for Wages of Store Labor to be Included in the Selling 
Price of All Articles Covered by the Code (Except Drugs and Allied 
Products) . 

Pursuant to the provisions of Article VIII, Section 1, of the code of fair 
competition for the retail trade, as amended by order No. 8, dated Dec. 4 
1933, and having found that in order to effectuate the policies of said 
Article VIII, Section 1, declaring the use of the loss leader to be an unfair 
trade practice, an allowance for actual wages of store labor must be included 
in the selling price of articles sold. 

Now, therefore, I, Hugh S. Johnson, Administrator for Industrial Re- 
covery, upon recommendation of the National Retail Code Authority, 
hereby fix said allowance for wages of store labor at not less than 10% of 
the cost to the merchant of the article sold, and order that the selling price 
of all articles under said code (except drugs, medicines, cosmetics, toilet 
preparations, drug sundries and allied items as defined in Schedule A, Sec- 
tion 1) shall include with the cost to the merchant of the article sold said 
allowance for wages of store labor. 

“Cost to the merchant”’ as used in this order means that actual net de- 
livered cost, less all discounts, or current replacement cost, whichever is 
lower. 

This order shall become effective the 14th day after the date hereof. It 
is provided, however, that any retailer or group of retailers shall upon 
application to the Administrator be given the opportunity, after due public 
notice, to show cause why said allowance should be, as to any individual or 
group, higher or lower than the allowance fixed by this order, and the Ad- 
ministrator may, if justice requires, stay the operation of this order as to 
any individual or group pending the determination by him of such issues. 

HUGH 8S. JOHNSON, Administrator for Industrial Recovery. 

April 5 1934. 

i 


National Emergency Council Organizes Consumers 
Division, with Experimental Councils—Will Co- 
ordinate Work of AAA Consumer Council and 
NRA Consumers Advisory Board. 

Frank C. Walker, Executive Director of the National 
Emergency Council, announced on April 7 the organiz..tion 
of a Consumers Division which will immediately create a 
number of experimental consumers counsels and will also 
act as a co-ordinating agency for the Consumer Council 
of the Agricultural Adjustment Administration and the 
Consumers Advisory Board of the National Recovery Ad- 
ministration. The new consumers division will be in charge 
of Mrs. Mary Harriman Rumsey, member of the NEC 
and Chairman of the NRA Consumers Advisory Board. 
Dexter M. Keezer, Executive Director of the Consumers 
Advisory Board, will be head of staff of the new division. 

Further details of the announcement are given below, as 
contained in a Washington dispatch April 7 to the New 
York ‘‘Times’’: 

Details of the field organizations will come under the supervision of the 
48 State directors of the NEC. The local consumers councils which will 
consist, usually, of seven volunteer members, will probably number 200 


while the experiment is being conducted, but this number will be expanded if 
the plan proves a success, Mr. Walker said. 
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The field councils are to be outposts for the NEC consumers division, 
Mr. Walker explained, and will at first act purely as agencies for the com- 
pilation and dissemination of facts affecting consumers. Constant two-way 
communication will be maintained between them and the Washington 
central agency, which will, in turn, act as a co-operative and co-ordinating 
agency for the consumer administrations of the AAA and the NRA. 

Mr. Walker said that a third function of the NEC consumers’ division 
would be a survey of the prices under codes, in connection with other govern- 
mental departments, notably the Bureau of Labor Statistics. It will study 
what constitutes fair price. 

Such a survey already has been conducted as a Civil Works Administration 
project. 

Many codes, Mr. Keezer said, contain provisions against increase in price 
beyond that occasioned by increased costs under codes, and in such cases 
increased prices could be turned over to the NRA compliance board for 
corrective action. In other cases public opinion could be invoked, and in 
the most extreme case the Justice Department might be able to go into 
action. 

Experimental consumers’ councils were authorized to-day by Mr. Walker 
for Albany, Oneida and Westchester Counties in New York, New Haven 
and New London Counties in Connecticut and Camden and Essex Counties 
in New Jersey. 

A New York City council will be announced soon. 


———_ <> -—_ 


President Roosevelt Approves Conservation Amend- 
ments to NRA Lumber Code—Affect 400,000,000 
Acres of Privately Owned Land. 

Conservation amendments to the National Recovery Ad- 
minpistration lumber code which provide for a program of 
forest conservation and cutting control were approved 
March 24 by President Roosevelt. These amendments will 
apply to the 400,000,000 acres of forest land under private 
ownership. In addition the Lumber Code Authority has 
requested the President to carry out a similar program for 
the 150,000,000 acres of publicly owned timber land. The 
amendments to the lumber code provide for measures to 
be taken by operators to protect against the danger of forest 
fires during and after logging, for co-operation between the 
lumber industry and public forest fire service, for the preser- 
vation of young trees during logging, for restocking land 
after cutting, and for a planned forest management. They 
will become effective June 1. 

A Washington dispatch March 24 to the New York 
“Times” had the following to say regarding the amendments: 

The National Lumber Manufacturers Association issued a statement 
declaring that this ‘‘will be a red-letter day in American industrial history 
because it will mark the beginning of sustained treatment for 400,000,000 
acres of land.”’ 

General Johnson, in a report to President Roosevelt on the hearing 
conducted by NRA on the conservation amendments, called attention 
to the difficulties that had been overcome and said credit was due the 
President’s own interest and efforts in the matter. 

“From the testimony taken at the hearing,’’ General Johnson wrote, 
“it is apparent that these amendments represent a tremendous step toward 
the establishment of effective mechanisms necessary to carrying out a 
successful program of conservation and sustained production in one of 
the Nation’s most important natural resources. 

‘“‘As you know so well, the means of embarking on such a program has 
long been sought in this country, but the divergent interests involved, 
while seeking a common goal, defeated each other in its attainment by 
failing to reconcile their opinions in the matter of detail. 

“In the light of this knowledge, the unanimity of opinion supporting 
these proposals revealed at the hearing can only be regarded as promising 
much in future achievement. That this reconciliation has been possible 
is undoubtedly due more to your interest and leadership than to any other 
force.”’ 


_ 
QS 





NRA Intervention Brings Settlement of Strike of 
Auto Parts Workers Which Threatened Entire 
Industry—Employees of Motor Products Corp. Win 
10% Wage Rise—Strike at Nash Plants. 

A two-day strike of 5,800 union workers employed by the 
Motor Products Corp. of Detroit was settled April 9, thus 
averting a new labor crisis which threatened the entire 
automotive industry, and which forced a one-day shut- 
down at the Hudson Motor Co. plant, putting 18,000 men 
out of work, because necessary parts were unavailable. 
The employees of the Motor Products Co. returned to 
work April 10, after receiving a 10% wage increase, and the 
workers at the Hudson plant were also able to resume 
production. Settlement of the auto parts strike was effected 
through the intermediacy of Edward F. McGrady, Deputy 
Administrator of the National Recovery Administration. 

Prior to the announcement of the strike settlement, labor 
representatives in a message to President Roosevelt had 
criticized the recently formed Automobile Labor Board, 
named by the President to hear disputes in the industry. 
William Collins, American Federation of Labor Organizer 
in Detroit, sent the following message to the President 
April 9: 

The Board has been slow in setting up the machinery for the selection 
of shop committees under the representation plan of the agreement. We 
have had too little action and too much mediation. 

The chief trouble is that the Board will not use its power. Formerly 
we had a Board which had no power. Then we appealed to Washington 
and got one that had power, but it refuses to use it. 

The President’s promises included assurances that the new Board would 


Possess and exercise real power in settling disputes. We want the collective 
bargaining clause of the NRA enforced. 
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Mr. Collins announced the settlement of the Motor 
Products strike in ths following statement April 9: 

The dispute between the union and the Motor Products Corp. arose 
over the failure of the company to pay some employees the wage agreed upon 
by the plant managers, the replacement of men by lower-paid women on 
some operations and because of the low-wage structure in the plant. 

The union insisted that these conditions should be changed before work 
would be resumed, and presented to the management through the Auto- 
mobile Labor Board the demands covering all of these points. After long 
negotiations the Committee finally compromised on a wage increase of 
10% in order to bring earnings more into line with those prevailing in the 
city. This demand has been met by the company. 

The union returns to work prepared to co-operate with the management 
in the improvement of conditions in the shop through mutual understanding 
between management and men. 

In addition to the points mentioned, the agreement between the manage- 
ment and the union includes also protection of workers on the job through 
the recognition of seniority rights, increases the minimum rate from 40 cents 
to 50 cents for men and 35 cents to 44 cents for women and gives the depart- 
mental representative the right to check over the piece-rate adjustment in 
all cases of dispute so there may be no injustice and no misunderstanding. 

Meanwhile, efforts were continued this week to reach a 
settlement of the dispute between Nash Motor Co. officials 
and approximately 5,000 employees cf that company who 
have been on strike more than two weeks because of rafusal 
of the company to agree to demands for a 20% wage increase. 
The company had agreed to 1 compromise proposed by the 
Automobile Labor Board calling for a 5% pay rise for em- 
ployees of the plant at Kenosha, Wis., and 10% for em- 
ployees of the Racine and Milwaukee plants. 


a 
Meeting of Executive Council of American Bankers’ 


Association at Hot Springs National Park, Ark., 
April 16-18. 


It is announced that 270 members of the Executive 
Council of the American Bankers’ Association and members 
of their families have registered for the annual meeting 
of the Council, which will be held at the Arlington Hotel, 
Hot Springs National Park, Ark., April 16, 17 and 18. 
F. M. Law, President, First National Bank, Houston, 
Tex., President of the Association, will preside at the 
Council sessions. Monday, April 16, will be taken up 
with meetings of the Committees and Commissions. Tues- 
day, April 17, meetings will be held by the Membership 
Committee and the State Secretaries Section Board of 
Control and general meeting. 

The meetings of the Executive Council will be held on 
Tuesday, April 17, and on Wednesday, April 18. The 
first order of business will be reports of the President, the 
Administration Committee presented by President Law, 
Executive Manager F. N. Shepherd and the Treasurer, 
Hal Y. Lemon. Following these will come reports of 
divisions and sections by the Presidents as follows: Ameri- 
can Institute of Banking Section, Albert S. Puelicher; 
National Bank Division, Irving W. Cook; Savings Division, 
Henry 8S. Kingman; State Bank Division, Clyde Hendrix; 
State Secretaries Section, J. W. Brislawn; Trust Division, 
H. O. Edmonds. 

Reports of Commissions and Committees will be pre- 
sented by the Chairmen as follows: 


Agricultural Commission, H. Lane Young. 

Bank Management Commission, Ronald Ransom. 

Bankruptcy Committee, M. R. Sturtevant. 

Commerce and Marine Commission, Fred I. Kent. 

Economic Policy Commission, Leonard P. Ayres. 

Finance Committee, Rudolf 8. Hecht. 

Public Education Commission, J. H. Puelicher. 

Insurance Committee, W. F. Keyser. 

Membership Committee, Fred A. Irish. 

Protective Committee and Federal Legislation Committee, Robert V. 
Fleming. 

Special Committee on Section 5219 United States Revised Statutes, 
Charles P. Blinn, Jr. 

Taxation Committee, Robertson Griswold. 

State Legislation Committee, E. J. Bowman. 


At a dinner to be held the evening of April 18 the speaker 
will be Leo T. Crowley, Chairman of the Federal Deposit 
insurance Corporation, Washington, D. C. 
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Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Sinee the publication in our issue of April 7 (page 2352), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


DELAWARE. 

Depositors and other creditors of the Brandywine Trust & 
Savings Bank of Wilmington, Del., which has been in re- 
ceivership since last June, will receive a cash dividend 
amounting to $34,517 on May 1, according to a dispatch by 
the Associated Press from Wilmington on April 3, which 
went on to say: 


An order to permit payment of an additional dividend of 20% to alk 
depositors having deposits in excess of $10 and an initial dividend of 70% 
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to all depositors and other creditors having claims of $10 or less, has been 
signed by Chancellor J. O. Wolcott upon application of Harold W. Horsey, 
State Banking Commissioner and receiver for the bank. ? 

Payment of the May 1 dividend will bring the total paid to the bank’s 
depositors to $110,805. 

LOUISIANA. 

A first payment to depositors of the Interstate Trust & 
Banking Co. of New Orleans, La., in liquidation, moved a 
step nearer on April 2 when Bert Flanders Jr., Attorney for 
the liquidators, asked the approval of the Civil District 
Court of a plan to borrow $2,000,000 from the Reconstruction 
Finance Corporation. 

Judge Hugh C. Cage permitted the petition to be filed, and 
set April 18 as a date for a hearing on the matter. He 
ordered any persons who might oppose the plan for the loan 
to file their oppositions before noon, April 16. The New 
Orleans ‘‘Times-Picayune” of April 3 from which the fore- 
going information is obtained, went on to say: 


Mr. Flanders was unable to state when, if the court approved the loan, 
the actual payment to the depositors would be made. The loan, he said, 
would be secured by the bank’s note, and would be payable Jan. 4 1935, 
with interest 4% per annum, payable semi-annually. 

The Interstate Trust and Banking Co. closed its doors Jan. 4, on orders 
of Jasper 8. Brock, State Banking Commissioner, who then took charge of 
its affairs, which were placed in liquidation. On Jan. 24, the directors of the 
bank authorized that the application for a $2,000,000 RFC loan be made. 


MAINE. 

The following in regard to the affairs of the closed Fidelity 
Trust Co. of Portland, Me., was contained in Associated 
Press advices from Portland under date of April 4: 

Forty directors of the closed Fidelity Trust Co. of this city to-day (April 4) 
laid before Chief Justice William R. Pattangall and Associate Justice Sidney 
St. Felix Thaxter proposals to settle the equity action for $3,500,000 brought 
against them by special counsel for the banks’ conservator. 

Thirty-eight of the directors made a joint offer to-day, two others made 
separate offers, and three submitted their proposals at Augusta yesterday. 

Carroll 8. Chaplin, acting for all the attorneys representing the 40 men, 
read a statement to the court in which it was averred that ‘‘a substantial part 
of the allegations in the bill are not just causes of complaint.”’ 

After referring to all offers of settlement, including those of yesterday and 
to-day, Chaplin said ‘‘together these offers aggregate the total sum of 
approximately $550,000.”" 

He made no reference at that time to what the offers amount. He said the 
offers were made ‘‘in a spirit of compromise’ and without admission of 


liability for the many alleged illegal acts and failures to act as charged in the 
ity action. 


MASSACHUSETTS. 
Beginning April 5, the Somerset Savings Bank of Somer- 
ville, Mass., was to resume operations on a normal basis, 
according to the Boston ‘‘Transcript’”’ of April 4, which said: 


Trustees of the Somerset Savings Bank of Somerville to-day announced 
that, beginning to-morrow, the limitation on the withdrawal of the 50% 
balances of depositors assumed by the bank when it reopened last July will 


be removed and operations will be on a normal basis. Their statement said 
in part. 


‘‘Deposits in this bank draw interest from the 10th of each month and are 
insured in the insurance fund of the Mutual Savings Central Fund, Inc., in 
the manner and to the extent provided by Chapter 43, Acts of 1934. The 
trustees, who have worked steadily toward this release since reopening of the 
bank, wish to express appreciation of the splendid spirit of co-operation and 
loyalty shown by the depositors. The large deposits and the steady increase 
in new accounts indicate that the bank and its management have, and will] 
continue to have, the confidence of the citizens of Somerville and vicinity." 

The Somerset Savings Bank, Somerville, Mass., which 
has been operating with restrictions on withdrawals since 
last July, was to resume business on April 5 on a normal 
basis. In indicating this, the Boston “Herald” of April 5 
furthermore said: 


Since last July, when the bank reopened after the bank holiday closing, 
depositors have been restricted in their withdrawals to 50% of their balances. 
By the decision of the trustees, with the approval of Bank Commissioner 
Arthur Guy, this restriction is now removed and the bank goes back to its 
normal method of operating. 


As is the case with all other savings banks in the State, the deposits are 


now insured 100% under the deposit guaranty act passed by the Legislature 
this year. 


MICHIGAN. 

Chicago advices on April 10 to the ‘‘Wall Street Journal’ 
stated that at the direction of the Secretary of the Treasury 
a license has been issued by the Federal Reserve Bank of 
Chicago to the Chelsea State Bank, Chelsea, Mich., a State 
member bank. This bank is a consolidation of the Farmers 
& Merchants Bank, Chelsea, and the Kempf Commercial 
& Savings Bank of that town, both formerly licensed member 
banks, the dispatch said: 

We learn from the Michigan ‘‘Investor’’ of April 7 that the 
sum of $450,000 will be released by the new Ionia County 
National Bank of Ionia, Mich., when it opens on April 16, 
succeeding the National Bank of Ionia, of which former 
Governor Fred W. Green was President. Edward 8S. Yeo- 
mans has been elected the new President, Frank C. Miller, 
Vice-President, and Willard G. Hawley, Cashier. Mr. 
Hawley was Assistant Cashier in the old bank and served as 
conservator until the reorganization, it was stated. 

The probable reopening shortly of the First Peoples State 
Bank of Traverse City, Mich., is indicated in the follo wing 
taken from the ‘‘ Michigan Investor” of April 7: 
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No objections were filed against the proposed plan of reopening the First 
Peoples’ State Bank of Traverse City in the hearing before Judge Parm C. 
Gilbert, and the Court asked for time to go over the exhibits before issuing 
an order for the bank to reopen. 

Concerning the affairs of the Farmington State Bank of 
Farmington, Mich., the ““Michigan Investor” of April 7 had 
the following to say: 

Judge Frank L. Doty in Oakland County Circuit Court authorized 
Howard C. Knickerbocker, receiver for the Farmington State Bank of 
Farmington, to borrow $201,637 with which to permit a 35% pay-off. 

We learn from the ‘Michigan Investor” of April 7, that 
W. E. Robb has been chosen President of the new First 
State & Savings Bank of Howell, Mich. (which replaces the 
old bank of that name); Don Van Winkle, Vice-President, 
and A. L. Smith, Cashier. The paper mentioned, continuing 
said: 

Both Mr. Robb and Mr. Smith continue offices they held in the old bank, 
but George Barnes, the former vice-president and the largest individual 
stockholder in the bank, declined election to the board of directors. 

The First State and Savings Bank opened its doors on Jan. 9 1891, and 
closed them for the first time when the banking holiday was ordered. Mr. 
Robb is the third of three presidents in that time, the others being Judge 
Charles Fishbeck and W. P. Van Winkle. Mr. Smith has served the bank 
as cashier for 31 years. At the reorganization meeting, two of the original 
stockholders at the first organization meeting 43 years ago were present. 

According to the ‘‘Michigan Investor” of April 7, final 
organization details were completed for the Peoples’ State 
Bank of Milan, Mich., when the following officers were-~ 
elected: Jesse Button, of Detroit, President; Grant L. 
Laskey, Executive Vice-President, and John D. Lawson, 
Cashier. The three active officers of the bank have been 
associated with banking institutions of Milan for many 
years, both before the consolidation of two banks several 
years ago and since the organization of the Peoples’ State, 
it was stated. 

MISSISSIPPI. 

J.S. Love, State Superintendent of Banks for Mississippi, 
announced on April 2 that a loan of approximately $109, 000 
had been made to the People’s Bank of Water Valley, Miss., 
by the Reconstruction Finance Corporation. Associated 
Press advices from Jackson on April 2, reporting this, added: 


Depositors will begin receiving the money April 13, it was announced. 
Superintendent Love said the new distribution would bring the amount 
received by depositors on their accounts to 50%. 

PENNSYLVANIA. 

Reading, Pa., advices to the Philadelphia ‘‘Ledger’”’ under 
date of April 7 indicated that the new City Bank & Trust 
Co. would open for business on April 9. The new bank 
replaces the Pennsylvania Trust Co., which has been operat- 
ing on a restricted basis since the national banking holiday 
n March 1933. The dispatch mentioned, continuing, said 
jin part: 

Through the opening of the new bank $2,602,867 will be made available 
at once to depositors of the Pennsylvania Trust Co. A total of 24,636 de- 
positors, whose balances were less than $50, can get the full amount im- 
mediately. 

Checks in full for all Christmas and vacation savings funds will be mailed 
to depositors immediately. 

The new bank will be located in the same building, and all depositors 
of the old Pennsylvania Trust Company are invited to call at the City 
Bank and Trust Co. at their earliest convenience to transact business. 

The City Bank & Trust Co. holds membership in the Federal Depositors 
Insurance Corporation, by which all deposits up to $2,500 will be fully 
insured. 

Officers of the new bank are Edwin A. Quier, Chairman of the Board of 
Directors; Walter W. Moyer, President; Myron H. Clark, Vice-President; 
William F. Ritter, Treasurer; George M. Jones, Secretary and Trust 
Officer, and Arthur S. Howell, Assistant Secretary and Trust Officer. 
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Additional Banks Licensed to Resume Operations in 
_ Second (New York) Federal Reserve District. 

The Federal Reserve Bank of New York, supplementing its 
list of March 28 (given in our issue of March 31, page 2194), 
issued the following announcement showing an additional 
banking institution in the Second (New York) | District rict which 
has been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1374, April 11 1934.] 
MEMBER BANK. 
New Jersey. 
Palisades Park—The National Bank of Palisades Park (newly chartered to 
succeed The Palisades Park National Bank & Trust Co.). 
GEORGE L. HARRISON, Governor. 

















ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Walter E. Frew, Chairman of the Corn Exchange Bank 
Trust _Co., announced yesterday (April 13) that_the stock 
of the bank held by the Chase Securities Corp. and the 
American Express Co. would be offered for public sale on 


April 16 by a syndicate headed by Lehman Brothers. This 
stock consists of 150,000 shares, representing about 20% of 
the total issue outstanding. 

——¢——— 
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Arrangements were made April 12 for the transfer of 
J. Carson Moore’s New York Stock Exchange membership 
to A. Shett du Pont at $140,000. The previous transaction 
was at $100,000, on March 29. 

——_@e——_ 

The third membership on the New York Cotton Exchange 
of Homer W. Orvis was sold April 9 to John L. Loeb, for 
another, for $19,900, off $100 from the last previous sale. 

—_@e— 

The membership of Otto Zieseniss on the New York Com- 
modity Exchange, Inc., was sold April 12 to George N. 
Richard, for another, at $2,900. This is an increase of $600 
over the last previous sale, on April 7. 


——_@e—— 

At aregular meeting of the board of directors of the Chemi- 
cal Bank & Trust Co. of New York City held April 12 Mur- 
ray Olyphant was elected an Assistant Treasurer and John 
J. Cunliffe was elected Assistant Manager of the bank’s 


Times Square office. 
OO 


At a dinner on April 12 at the Waldorf-Astoria Hotel 170 
of the officers, trustees and staff on the Union Dime Savings 
Bank of New York honored the memory of those who founded 
-the bank April 12 1859. Toastmaster John M. Robert of 
the staff introduced the two speakers, Laurence P. Atherton, 
and William DeBost, President of the bank. Mr. DeBost 
reviewed briefly the growth of the bank from the time it 
was opened on Canal Street. It was in April 1926 that the 
bank passed the $100,000,000 mark in deposits, and on 
Feb. 10 1927 account No. 1,000,000 was opened. To-day 
the bank has deposits of $130,000,000 and 165,000 deposi- 
tors, compared with $205,271.36 owned by 3,074 depositors 
at the end of its first year of business. During the seventy- 
five years a total of $1,000,000,000 has been received on 
deposit, including the addition of dividends. Mr. DeBost 
pointed out that the bank was founded shortly after the 
panic of 1857 and reminded his listners that in those days 
savings banks were playing their part, but to-day they play 


an even greater part. 
—_e—_———_- 


Edmund Roberts Marvin, a partner in the New York Stock 
exchange firm of Gray & Wilmerding, 44 Wall Street, died 
at his home in New York City on April 8. Mr. Marvin, who 
was 55 years old, suffered a paralytic shock April 5. He 
graduated from Harvard College in 1899 and 1901 was ad- 
mitted to the New York bar. He was formerly for some 
years associated with the Stock Exchange firm of Post & 
Flagg. Mr. Marvin’s brother, Langdon P. Marvin, was 
formerly a law partner of President Roosevelt. 


——@——— 

Ira J. Horton, Chairman of the Board of the Board of 
Directors and former President of the Tottenville National 
Bank, Tottenville, S. 1., died on April 9. He was 62 years 
old. Mr. Horton was born in Clinton Hollow, N. Y. 
Following his graduation from Albany Business College he 
became Cashier of the Philmont National Bank, Philmont, 
N. Y. In 1909 he was made Cashier of the Tottenville 
bank, and held that post until Jan. 1 1927, when he was 
elected President of the institution, an office he held until 
Jan. 1 last, when he became Chairman of the Board. 


—_——o—— 

The New York State Banking Department on March 30 
approved the reduction of the capital stock of the Bank of 
Jamestown, Jamestown, N. Y., from $832,500, consisting 
of 33,000 shares of the par value of $25 each, to $500,000, 
made up of 50,000 shares of the par value of $10 a share. 

———— Qe 


As of April 4 1934, the Gloversville Savings & Loan As- 
sociation of Gloversville, N. Y., was converted to the 


Gloversville Federal Savings & Loan Association. 
——_@¢——_- 


As of April 3, the Southside National Bank of Elmira, 
N. Y., was placed in voluntary liquidation. The institution, 
which was capitalized at $100,000, was taken over by the 
First National Bank & Trust Co. of Elmira. 

——- @——— 

Effective March 16 1934, the First National Bank of Phil- 
mont, Philmont, N. Y., went into voluntary liquidation. The 
institution, which was capitalized at $50,000, was succeeded 
by the Philmont National Bank. 

—— e-— 

The directors of the Park National Bank of Holyoke, 
Mass., announce the death on March 30 of Stephen Andrew 
Mahoney, President of the institution for more than twenty- 
five years. 


———_@—_—— 
Hartford, Conn., advices to the ‘‘Wall Street Journal’ 
on April 4, stated that the Plantsville National Bank of 
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Plantsville, Conn., had called a special meeting of stock- 
holders for April 18 to vote on the recommendation of the 
directors that $25,000 of preferred stock be issued and that 
the present common ¢apital be reduced to $25,000 from $50,- 
000, by changing the par value of the shares from $100 to 
$50 a share. 

—_¢——_ 

Permission was granted on March 29 by Judge Edwin C. 
Dickinson of the Waterbury Superior Court to the Nauga- 
tuck National Bank, Naugatuck, Conn., to distribute a 25% 
dividend to all depositors of the defunct Naugatuck Bank & 
Trust Co., according to a dispatch from that place on 
March 30, printed in the New Haven “Register,” which went 
on to say: 


This dividend will boost the total dividends paid to 75%. About $120,000 
will be released to depositors of all branches of the closed institution. Pay- 
ment of the dividend will be made about April 18 by the receiver institution. 


inceen 

At a meeting of the directors held April 3, the following 
changes were made in the personnel of the Bristol Bank & 
Trust Co. of Bristol, Conn., as reported in a dispatch from 
that place to the Hartford “Courant”: Joseph A. Valen- 
tine Jr., Secretary of the institution was appointed Cashier 
to succeed Morris L. Tiffany, who died recently. Philip C. 
Rouleau was elected Assistant Cashier and J. Gordon War- 
ner was made Trust Officer and Assistant Secretary. 

—e—_ 

Ogden Bigelow, formerly Vice-President of the First Na- 
tional Bank of Greenwich, Conn., has been advanced to 
President of the institution to succeed George L. Geibel, 
who had served in that capacity since the bank was organ- 
ized in 1927. 





—_e——_- 

A charter was granted by the Comptroller of the Currency 
on March 29 to the People’s National Bank in Lakewood, 
Lakewood, N. J. The new bank succeeds the People’s Na- 
tional Bank of Lakewood, and is capitalized at $100,000, 
of which $50,000 is preferred and $50,000 common stock. 
Osborne W. Havens is President and Robert W. Janvier, 
Cashier, of the institution. 

IES ER 

According to a dispatch from Long Branch, N. J., to the 
Newark “News,” on March 28, Mayor James R. Mount of 
West Long Branch has become a Vice-President of the Long 
Sranch Banking Co., succeeding the late Dr. Edward M. 
seach. The advices also stated that William P. Fleckner 
had been elected Trust Officer of the institution. 

——_e—— 

The National Bank of Palisades Park, Palisades Park, 
N. J., was chartered by the Comptroller of the Currency on 
April 2. The new organization replaces The Palisades Park 
National Bank & Trust Co. and is capitalized at $100,000, 
half of which is preferred and half common stock. Lloyd 
E. Cornell is President and Edward R. Boyd, Cashier, of the 
new institution. 

—_—e——_- 

Ridgefield Park-Overpeck Trust Co. of Ridgefield Park, 
N. J., member of the Federal Reserve System, has recently 
changed its title to the Ridgefield Park Trust Co. 

——_@e——_ 

Colonel David M. Flynn, President of the First National 
3ank of Princeton, N. J., died on April 10 in the Army and 
Navy Hospital at Hot Springs, Ark. He was 59 years old. 
Colonel Flynn was born in Princeton. After being employed 
as a youth in the Princeton Post Office, he entered the First 
National Bank of Princeton as a clerk in 1899 and became, 
successively, Teller, Cashier, Vice-President, and, in 1922, 
President of the institution, the office he held at his death. 

As a young man Colonel Flynn was active in the affairs 
of the New Jersey National Guard. In 1900 he helped or- 
ganize Company L, 2d Brigade, in which he enlisted as a 
private. Later he rose through the ranks to Captain and 
Paymaster, then Major and Paymaster, and later Major and 
inspector of small arms. Upon the entry of the United States 
in the World War he was appointed Inspector-General of 
rifle practice, with the rank of Major. He served overseas 
with the 8th Division of the regular army, and while in 
France was promoted to the rank of Lieutenant-Colonel. 
Following the war he became a Colonel in the reserve corps. 

He also was a member of the Executive Committee of the 
New Jersey Bankers’ Association and former Vice-President 
for New Jersey of the National Banks’ Section of the Ameri- 
can Bankers’ Association. 

—qe——_ 

The Pennsylvania State Banking Department, in posses- 
sion of the affairs of the Roxborough Trust Co. of Phila- 
delphia, on March 31 filed in the office of Prothonotary of 
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Common Pleas Court a supplemental account to the first 
and partial account. The latest accounting covers a period 
from Sept. 19 1932 to Feb. 15 1954. The Philadelphia ‘‘Led- 
ger” of April 1, authority for the foregoing, continuing, said: 

On the latter date Secretary William D. Gordon, of the Department, 
had remaining cash and other unconverted assets of the trust company 
amounting to $673,626. The receipts for the period of accounting were 
$326,319, including a cash balance on hand on Sept. 19 1932 of $77,934. 
Disbursements amounted to $300,289; offsets, $31,301. 

On Feb. 15, the end of the accounting period, there was a eash balance 
of $72,622. During the period $235,820 was advanced to depositors. 

——__e—_—_ 

On March 27 a charter was granted by the Comptroller 
of the Currency to the Citizens’ National Bank in Windber, 
Windber, Pa. The new bank is capitalized at $100,000, con- 
sisting of $50,000 preferred and $50,000 common stock, and 
replaces the Citizens’ National Bank of Windber. Henry K. 
Sarver and Ralph Weaver are President and Cashier, re- 
spectively, of the new institution. 

4 ‘ 

Incident to the meeting of the stockholders of the Integrity 
Trust Company of Philadelphia on April 2, at which action 
was taken toward increasing the capital of the institution, 
and to which reference was made in our April 7 issue, page 
2354, the Philadelphia ‘“‘Ledger’’ of April 3 said in part: 

Before the ballot was taken, John S. Adams, Chairman of the Board, 
answered questions propounded by stockholders. In the course of his 
answers he said that a number of economies have been effected in the opera- 
tion of the company. These included reduced rentals, totaling $109,000 
annually, and salary reductions during 1933 in an aggregate amount of 
$228,900, in addition to other salary reductions that had been made during 
1932. Of the rental reductions, $79,000 was made on the company’s 
offices at Sixteenth and Walnut Streets, the new rental being $65,000 per 
year, compared with $144,000 previously paid. On the Broad Street and 
Columbia Avenue office, the rent has been reduced from $60,000 to $30,000 
annually. 

Mr. Adams also stated that the directors had considered the question 
of reducing the number of branch offices operated by the company, but 
called attention to the fact that the buildings housing the branches, with 
one exception, are owned by the company. 

WA stockholder offered a resolution calling upon the directors, in giving 
consideration to future salary reductions, not to disturb employees now 


receiving $2,000 per year or less. It received the approval of the stock- 
holders present. 


; = Sw —— 7 
A previous reference to the proposed increase in capital 
appeared in our issue of Jan. 24, page 629. 


Financial 





—o— 

Check representing a 20% disbursement to depositors 
of the closed Coraopolis State Bank, Coraopolis, Pa., were 
mailed on April 4 by the Pennsylvania Banking Depart- 
ment, according to the Philadelphia “Ledger” of April 5, 
which also said: | 4 


WM After allowing for the 20% payment, the amount due depositorsJis 
$37,231, against which the institution has assets of an appraised value of 
$45,258. 





—@—— 

A meeting of the stockholders of the Maryland Trust Co. 
of Baltimore has been called for April 26 to act on a plan to 
readjust the capital structure of the company, according toa 
letter sent March 31 to shareholders by Heyward E. Boyce, 
President of the institution. Under an initial step in the 
program taken earlier in the week the management an- 
nounced that $2,000,000 of new cash had been added to capi- 
tal funds by the sale of capital debentures to the Recon- 
struction Finance Corporation. In setting forth the pro- 
gram to be submitted for stockholders’ authorization at the 
forthcoming meeting, Mr. Boyce pointed out that, until gen- 
eral business conditions are more definitely established, it 
will be the present policy to withhold dividends on the com- 
pany’s stock and accumulate the profits from operations. In 
accordance with this policy, no dividend was declared on 
the stock of the company for the first quarter of 1934. We 
quote further in part from the Baltimore “Sun” of April 1, 
from which the foregoing has also been taken: 

The letter showed that earnings of the company for 1933, after expenses, 
taxes, normal reserves and the like, were $337,000 and that these earnings 


are continuing on a satisfactory basis, along with a further reduction in 
expenses. 


It was pointed out, moreover, that the additional banking capital already 
secured from the sale of debentures to the RFC permits the company to 
effect a readjustment of the capital structure and thereby release capital 
funds to be applied in writing off uncertainties as to the immediate value 
of specific assets, charging off losses as determined and setting up reserves 
as a further measure of conservatism under present business conditions. 

When the readjustment is effected, it was shown that the capital struc- 
ture of the company, exclusive of reserves, will be substantially as follows: 
SPRUE "GOUONINEEE Goo sca .nete cau ee ee ee $2,000,000 
Capital Stock 1,000,000 
Surplus 500,000 
Undivided profits (approximately) 100,000 

Provision is made in this set-up for a reduction of the capital stock to 
$1,000,000, consisting of 100,000 shares of a par value of $10 each and 
pro-rated to existing shareholders. There will thus be delivered two shares 
on th par value each for five shares of the outstanding stock of same par 
value. 

The letter of Mr. Boyce states that it has been the purpose of the 
directors and the management that this readjustment plan be genuinely 
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conservative, and this is believed to have been fully accomplished in the 
program recommended to the shareholders. 

“As to the cost to the company of the money received through the 
capital debenture issue,” the letter states, “it is the judgment of the board 
of directors and the management that such cost is compensated by the 
potential advantage to the company and to the shareholders in having 
immediately available for use the additional cash capital. The debenture 
issue may be retired out of the earnings of the company and appreciation 
of written-down assets. An annual retirement fund will be built up out of 
current earnings. As the debentures are retired from any or all of these 
sources, the value of the shareholders’ equity, it is pointed out, will be 
correspondingly increased.”’ 


April 14 1934 


—_e——_ 

The following was contained in a dispatch from South 
Boston, Va., on March 31, regarding the affairs of the de- 
funct Planters’ & Merchants’ First National Bank of that 
place: 

It is officially announced to-day by W. P. Lifsey, receiver for the 
Planters’ & Merchants’ First National Bank of South Boston, that on 
Monday, April 2, a 16% dividend will be paid to all depositors having 
proven claims against the institution. Mr. Lifsey states that checks will 
be ready for delivery when the bank opens its doors Monday morning, and 
each day thereafter except Sundays and legal holidays, until all checks 
have been called for and delivered. 

The Planters’ & Merchants’ First National Bank has already paid a divi- 
dend of 24%, making the total now 40%. 

——_@——_ 

Kenneth B. Ledman has been elected Vice-President and 
Cashier of the National Bank of Portsmouth, Portsmouth, 
Ohio, to succeed John J. Tierney, who resigned in order to 
engage in other work, according to an announcement to that 
effect by John A. Kelley, Executive Vice-President of the 
BancOhio Corp., as reported in the “Ohio State Journal” of 
Columbus, which also said in part: 

Mr. Ledman came to Columbus after two years at Denison University and 
entered the Ohio State University in 1921, where he graduated in 1923. In 
March 1924 he entered the Citizens’ Trust & Savings Bank in the savings 
department; in 1926 was made credit manager of the institution, and in 


1929 was made assistant cashier in addition to being manager of the credit 
department. 

Mr. Ledman was made Assistant Vice-President of the 
Bank of Columbus at the annual meeting this vear. 
member of the American Institute of Banking. 


— - @- - 

A 5% dividend earrying distribution to depositors of the 
Commerce Guardian Trust & Savings Bank of Toledo, Ohio, 
of $566,751 was announced on April 9 by Charles L. Ault, 
Deputy Superintendent of Banks, in charge of the liquida- 
tion of the institution’s assets. Application for the payment 
of the dividend was to be filed in Common Pleas Court this 
week. Ten days must elapse before the payment can be 
made and the date of the payment will be fixed by the 
Court. The money is on hand for the payment, Mr. Ault 
announced. The Toledo “Blade” of April 10, authority for 
the above, went on to say: 


The dividend payment has been made possible largely through the 
refinancing of home mortgages held by the bank through the Home Owners’ 
Loan Corporation. Mr. Ault said the bank has refinanced more than 
$881,000 of real estate mortgages through the HOLC. 

The 5% payment will increase to 55% the amount of dividends paid by 
this bank. So far the bank has paid out of liquidation $7,800,000 to all 
claimants including preferred claims, general claims and the payment in 
full of accounts under $10. 


Ohio National 
He has been an active 


——_@e—_—_- 

As an aftermath to the failure in December 1931 of the 
Standard Trust Co. of Cleveland, Ohio , Alvanley Johnston 
Grand Chief of the Brotherhood of Locomotive Engineers, 
and C. Sterling Smith (a director and former President, 
respectively, of the trust company) were sentenced on March 
31 to from 1 to 30 years in the Ohio State penitentiary. 
The defunct Standard Trust Co., which was the successor 
to the Brotherhood’s own National bank, was not operated 
by the Brotherhood, but had on deposit for its 60,000 
members some $2,000,000 when it closed its doors. As- 
sociated Press advices from Cleveland on March 31, from 
which the foregoing is learned, said: 

Johnston and Smith were convicted a month ago of misapplying $450,000 
of the bank’s money, and making false entries in the books. On trial with 
them was James H. Cassell, Secretary-Treasury of the Brotherhood, and, 
like Johnston, a director of the Standard Trust. The jury was unable 
to agree on seven counts against Cassell, and he was tentatively marked up 
for a second trial. Four counts were dismissed to-day. 

Judge Virgil Terrell sentenced the two bank officials on each of the nine 
counts against them, but made the sentences operate concurrently. A stay 
of execution was granted until April 28 to permit an appeal on grounds of 
error. 

Smith was given a sentence last November of two to 37 years in prison 
for embezzling $19,000 of Standard Trust money. At the same time 
Dale T. Winslow, another officer of the institution, drew a sentence of 1 
to 37 years on the same charge. Thus three officers of the banking venture 
have been formally sentenced to prison terms and a fourth has pleaded 
guilty to embezzlement. He is Howard F. Evans, former securities trustee 
of the bank. He was turned over to probation officers to-day after his 
attorney had pointed out he had been of great assistance to the State in 
prosecuting the other officers. 

Johnston's sentence culminated a long-term attempt to take the Brother- 
hood of Locomotive Engineers out of the banking field, which they had 
entered back in 1921 while the late Warren S. Stone was grand chief. 

It was 13 years ago that the Brotherhood National Bank was organized. 
It grew by leaps and bounds until it had built a 21 story building in Cleve- 
land and attempted a gigantic real estate development in Florida. But 
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by March 10 1930, many of the Brotherhood Bank's assets were found of 
questionable value and the Standard Trust bank was formed to take it over. 


——_e——_ 

Effective March 22, The First National Bank of Clay 
City, Ind., with capital of $25,000, was placed in voluntary 
liquidation. The institution was taken over by the Farmers’ 
& Merchants’ Bank of the same place. 


——_ 

Herbert G. P. Deans, Vice-President and a director of 
the Continental Illinois Bank & Trust Co. of Chicago, IIl., 
and widely known in the field of foreign banking, died on 
April 9 in the Chicago Memorial hospital of a heart ailment. 
Mr. Deans, who was 60 years old, was born in Edinburgh, 
Scotland. He went to Canada at an early age and in 1902 
moved to Chicago, where he became affiliated with the 
Merchants Loan & Trust Co. From 1906 to 1916 he served 
as Manager of the foreign department of that bank. In 
1916 he was advanced to the post of Vice-President, and 
held that position when the Illinois Trust & Savings Bank, 
the Merchant Loan and the Corn Exchange National Bank 
merged to form tha Illinois Merchants’ Trust Co. Mr. 
Deans was also Vice-President, director, and in charge of 
the foreign department when the Illinois Merchant’s Trust 


Co. and the Continental National merged in 1929. 
—— 


Central Republic Trust Co. of Chicago, IIll., as of March 5, 
reported bills payable of $61,932,566, a reduction of $1,373,- 
156 from the end of 1933. Practically all bills payable 
represent balance of a $90,000,000 loan from the Reconstruc- 
tion Finance Corporation. Chicago advices to the “Wall 
Street Journal” on April 11 reporting this added: 


As of March 5 the company reported total assets of $79,826,605, down 
$1,639,073 from the end of 1933. Assets included $1,191,768 cash and 
United States Government securities, $13,633,992 other bonds and secur- 
ities, $37,707,905 loans on collateral security, $9,074,038 other loans, 
$11,369,550 loans on real estate, $6,374,283 other real estate and $475,068 
other resources. 


Statement showed deficit of $513,463 in undivided profits account against 
surplus of $172,160 at end of 1933. Reserves, however, were up from 
$2,529,646 to $2,964,700. 

—_@——_ 


The National Bank of Detroit, Detroit, Mich., organized 
in March of last year after the bank holiday, with half of 
its capital supplied by the Reconstruction Finance Corpora- 
tion and half by leading industrialists in that city, published 
on March 31 its statement of condition as of March 5, show- 
ing gains in deposits, resourecs and undivided profits over 
the last previous statement, that for Dee. 30 1933. The 
New York “Times” of April 2, from which the foregoing is 
learned, continuing said: 


The bank’s deposits now amount to $203,547,127, compared with $189,- 
693,075 at the end of last year and $29,629,020 on March 31 1933, and 
its resources amount to $229,832,368, against $215,549,972 on Dec. 30 
last. The capital set-up consists of $12,500,000 of preferred stock, $5,- 
000,000 of common stock, $5,000,000 surplus and $2,500,000 of paid-in 
undivided profits. It reports as of March 5, $463,906 of earned undivided 
profits against $405,460 at the end of last year. 
je The bank reports cash on hand and due from other banks of $52,805,- 
820, against $41,577,669 on Dec. 30, holding of United States Government 
securities of $97,683,273, against $81,745,073 and loans and discounts of 
$59,404,617, against $72,559,992. 

————— 


The First National Bank in Clear Lake, Clear Lake, 
Iowa, was chartered ‘by the Comptroller of the Currency 
on March 29. The new institution, which replaces the 
First National Bank of Clear Lake, is capitalized at $50,000 
half of which is preferred and half common stock. C. A. 
Knutson and L. W. Sherman are President and Cashier, 
respectively. 

—e—— 

That depositors of the Bank of Logan County, at Gandy, 
Neb., were to receive a 45% dividend is indicated in the 
following dispatch from Kearny, Neb., under date of 
March 24, appearing in the Omaha “Bee”: 

A 459% dividend to depositors of the Bank of Logan County, at Gandy, 
Neb., has been ordered by District Judge B. O. Hostetler. The payment 
of $29,058.90 is the bank’s second dividend. 

—qe———_ 

The Comptroller of the Currency on April 6 issued a 
charter to the Citizens’ National Bank of Camden, Cam- 
den, Ark. The new bank succeeds two Camden banks, the 
First National Bank and the Citizens’ Bank & Trust Co., 
and is capitalized at $100,000, half of which is preferred 
and half common stock. J. D. Reynolds is President and 
Garland Hurt, Cashier, of the new institution. 

—_ e——_ 

Edward S. Munsch, heretofore Vice-President and Treas- 
urer of the Chippewa Trust Co. of St. Louis, Mo., was 
elected President of the institution on April 3, succeeding 
Dr. R. S. Vitt, who resigned the office. At the same meet- 
ing of the directors Oliver Cinnater was elected Vice-Presi- 
dent and Treasurer to succeed Mr. Munsch and Joseph 
Sperrer was appointed Secretary. Mr. Munsch also heads 
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the Chippewa-Broadway Business Association, an office he 
has held for three years. The St. Louis “Globe-Democrat” 
of April 4, from which the above information is obtained, 
continuing said: 

George A. Meyer, retired capitalist, a director of the First National 
Bank of St. Louis, has been elected a member of the Board of Directors of 
the Chippewa Trust Co., and will be active in the management of the 
latter bank. Mr. Meyer was one of the organizers of the Chippewa Trust 
Co. in 1924 and served as Chairman of the Board until 1927. 

—_e—- 

As of March 16 1934, the First National Bank of Gran- 
ville, at Oxford, N. C., with capital of $200,000, was placed 
in voluntary liquidation. The Oxford National Bank is the 
successor institution. 

—— 

The proposed payment of a second dividend by the defunct 
Bank of Pikeville, Pikeville, N. C., was indicated in a press 
dispatch from Goldsboro, N. C., on March 23, which said 
in part: 

The Bank of Pikeville will pay a 20% dividend next week, Rufus H. 
Stevens, of Goldsboro, liquidating agent, has announced. The bank closed 
in December 1932, and a dividend of 10% has already been paid. 

The checks to be mailed to depositors mext week will total_ $5,023.12. 


. The first- dividend totaled $2,511.16. 


—_e——_ 
Announcement was made on March 30 by Senator Byrnes 


of South Carolina that the Reconstruction Finance Corpo- 
ration had that day approved a loan of $2,836,000 to the 
receivers of the People’s State Bank of South Carolina (the 
head office of which was in Charleston, S. C.) to enable 
them to pay a 20% dividend to depositors of the institution, 
according to a Washington, D. C., dispatch on March 30, 
which, continuing, said: 


The loan, he said was authorized by the RFC Board to-day. 

William Elliott of Columbia and Robert Gage of Chester, receivers, with 
their attorney, Christie Benet of Columbia, appeared before the Board last 
week to ask the loan. 

Their request was indorsed by Senator Byrnes and A. L. M. Wiggins of 
Hartsville, Chairman of the State Liquidation Board. 

Senator Byrnes said the receivers showed they had sufficient collateral 
adequately to protect the loan. 

The Columbia “State” of March 31, in printing the above 
dispatch, added the following: 

William Elliott, co-receiver, said last night (March 30) it would be at 
least one month before the money secured by the People’s State Bank could 
be distributed to depositors. 

The time, he said, would be necessary in ‘‘checking in’’ the collateral 
to the RFC. He pointed out that it had required four months to prepare 
the application for the loan. 

Mr. Elliott said there later might be another dividend to be paid by the 
bank, but added that the receivers had aimed at paying depositors 20% of 
their funds when the application for the loan was made. 

While the loan became available with the approval of it yesterday 
(March 30) Mr. Elliott said the fund could not actually be secured until 
the collateral had been checked in. 

He said the deadline for claims against the bank was set by the 
Federal judge as March 17. Three periods had been given for the filing 
of claims. 

The People’s State Bank, operating 44 branches, 
business Jan. 2 1932. 

This will be the first payment by the receivers to the depositors. 

Since the receivers’ offices are in Columbia the money will be disbursed 
here, and as two of the branches operated here a large portion of the 
fund is expected to be distributed to Columbians. 

Receivers tried twice before to secure a loan from the deposit liquida- 
tion division of the RFC. 


failed to open for 


—— 

Plans for a new bank in DeRidder, La., were indicated in 
the following advices from that place on March 24 to the 
New Orleans “Times-Picayune” : 

At a meeting of the incorporators of the newly-reorganized First National 
Bank here the following officers were elected: J. F. Sugrue, President ; 
L. V. Tottinger, Vice-President ; J. C. Nichols, Cashier, and J. H. McMahon, 
Executive Assistant to the President. 

The organization report has been sent to the department at Washington 
and as soon as notice of approval is received the new First National Bank 
of DeRidder, with guarantee of deposits up to $2,500, will open for business. 


—_@— 

Directors of the Citizens’ National Trust & Savings Bank 
of Los Angeles, Calif., have called a stockholders’ meeting 
for May 15 to vote upon the proposal to issue and sell 
$1,000,000 preferred stock of the institution to the Recon- 
struction Finance Corporation, according to Los Angeles ad- 
vices, on April 4, to the “Wall Street Journal.” Reference 
was made to the proposed issue in the “Chronicle” of 
March 31, page 2196. 

—e——_ 

From the Los Angeles “Times” of March 29 it is learned 
that announcement was made the previous day by Louis 
Meyer Jr. of his resignation as Assistant Vice-President of 
the Union Bank & Trust Co. of Los Angeles, to become 
associated with the investment firm of Stern, Frank & Co., 
of that city. 

—_@e—_- 

Effective April 3, the First National Trust & Savings Bank 
of Spokane, Wash., changed its name to the First National 
Bank in Spokane. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Narrow price movements and quiet trading characterized 
the dealings on the New York Stock Exchange during the 
greater part of the present week. On Monday prices were 
fairly steady, but the market movements were narrow and 
without special significance. As the week progressed the 
trend turned upward, and on Tuesday and Wednesday mod- 
erate gains were registered by the motors shares, rails, oil 
stocks and rubber issues. Some specialties showed modest 
advances, and there was a slight improvement in the indus- 
trial issues. Later on the amusement stocks, public utilities, 
rubber and sugar issues brightened up, and some of the more 
important shares in these groups registered substantial ad- 
vances. Chain stores were stronger, and metal issues were 
fairly active. Profit-taking was apparent from time to time, 
but this was quickly absorbed and made little impression 
on the trend of the market. Call money renewed at 1% on 
Monday and remained unchanged at that rate throughout 
the week. 

Dull trading and irregular price movements marked the 
dealings on the stock market during the two-hour session 
on Saturday. There were a few isolated strong spots, but 
the market, on the whole, was without definite trend. In 
the early dealings a number of the liquor stocks showed 
advances of nearly a point, but the gains were not main- 
tained as the market slowed down. American Tel. & Tel. 
yielded a point or more following the publication of the 
Splawn report, which urged Congress to appropriate 
$1,000,000 for an investigation of that corporation. Allied 
Chemical & Dye (6) dipped 2 points to 151. Fractional 
gains were recorded by United States Steel and the motor 
shares, while public utilities moved within a comparatively 
narrow compass. Specialties were down about a point. 
Metal stocks, particularly the gold group, improved to some 
extent, but the advances were small. Railroad issues were 
fairly steady, but made little progress. The changes at the 
close were generally limited to fractions, though there were 
a number of the less active stocks that moved up or down 
a point or more. Most of these, however, were in the pre- 
ferred group. Among the shares showing modest gains at 
the close were Brown Shoe (2), 2 points to 58; Celotex pref.. 
2 points to 16%; Mengel Co. pref., 8 points to 47; National 
Lead pref. A (7), 4% points to 142; New York Steam pref. 
(6), 3 points to 99; Phillips-Jones pref. (7), 2% points to 
74%; Public Service of N. J. pref. (6), 2% points to 954.,. 
and Safeway Stores pref. (6), 144 points to 101. 

The stock market held firm, but moved within narrow 
limits on Monday. The volume of dealings was small, due 
largely to the lack of public participation, most of the 
trading being for professional account. Motors and motor 
accessories were easier, due to the renewed unsettlement 
in the automotive group. The changes were largely among 
the metal stocks, because of the moderately high prices of 
metal, Anaconda and Kennecott attracting most of the 
speculative interest. Some special stocks showed moderate 
advances, but most of the regular market leaders lagged 
behind. Stocks showing gains included, among others, Amer- 
ican Smelting & Refining 6% pref., 2144 points to 9214; Aus- 
tin Nichols & Co. pref. A (4), 2 points to 54; A. M. Byers 
pref., 2% points to 5714; Chile Copper, 354 points to 17%; 
Consolidated Cigar pref. (7), 2 points to 54; International 
Silver pref. (4), 5 points to 81; Jewel Tea (3), 2 points to 
47; Reading 1st pref. (2), 2 points to 374%; United Dyewood 
pref. (7), 2 points to 65, and Universal Pictures 1st pref. 7 
points to 45. 

Practically every active issue on the New York Stock Ex- 
change participated to some extent in the general advance on 
Tuesday. Motor stocks and specialties led the upward surge, 
and there were substantial buying orders among the rubber 
shares, oil issues, metal stocks and merchandising securities. 
Realizing sales were apparent from time to time, but were 
well absorbed and only a few issues sagged. The improve- 
ment in the day’s trading was due to a large extent to the 
favorable turn in connection with the stock market regula- 
tion bill and the Securities Act of 1933, also the improve- 
ment in the labor situation in connection with the auti 
industry. Steel stocks and railroad issues were in good 
demand, though the best levels were reached during the 
morning transactions. Motors were stronger, and General 
Motors and Hudson attracted considerable buying. Chrysler 
also was in good demand at higher prices. Industrial stocks 
like American Can, United States Steel and du Pont were 
active and recorded substantial gains, particularly during 
the early dealings. Public utilities were slow, and the 
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alcohol group was generally strong. Toward the close of 
the session, scattered selling made its appearance, and the 
market eased off. Prominent in the day’s gains were such 
active issues as Allied Chemical & Dye (6 x-d), 2% points 
to 15214; Atchison, 2 points to 69; Baldwin Locomotive 
pref., 214 points to 5814 ; American Can (4), 2 points to 104; 
Federal Mining & Smelting pref., 5 points to 95; Inter- 
national Business Machine (6), 534 points to 139% ; Inter- 
national Printing Ink pref., 3% points to 76; Norfolk & 
Western pref. (4), 3 points to 94%; Reading (1), 3% points 
to 58%; United States Rubber 1st pref., 2% points to 47%; 
West Penn Power pref. (6), 2% points to 97, and Safeway 
Stores pref. (7), 2%4 points to 110%. 

Miscellaneous industrials and railroad shares featured the 
trading on Wednesday, the gains ranging from fractions 
to 2 or more points. The demand was quite general, though 
trading interest was heaviest in the alcohol, merchandising 
and tobacco shares. Public utilities and steel stocks lagged 
behind, and the metal shares developed considerable irregu- 
larity due to profit-taking. Scattered selling dribbled into 
the market after the noon hour, but was well absorbed, with 
only slight reactions from the best prices of the day. Many 
of the more popular of the speculative favorites sold in 
large blocks. General Electric, for instance, sold one block 
of 7,600 shares; Northern Pacific, 3,000 shares, and National 
Lead, 3,000 shares. Outstanding among the gains were 
American Car & Foundry pref., 6 points to 53; Bethlehem 
Steel pref., 2 points to 77; J. I. Case Co. pref. (4), 3% points 
to 76%; Crucible Steel pref., 24% points to 6044; National 
Lead (5), 5 points to 144; United States Tobacco pref., 614 
points to 18554, and Pure Oil pref., 2 points to 7414. 

Following a brisk advance in the early trading, stocks 
developed considerable irregularity on Thursday, and while 
the general trend showed moderate downward tendencies 
toward the close of the session, there were several groups 
that were fairly strong during most of the day. Rubber 
stocks, for instance, were in demand, and there was fairly 
large buying in the amusements, sugar and utility issues. 
Steel stocks and copper shares recorded modest losses. The 
outstanding transaction of the day was a block of 15,000 
shares of Commonwealth & Southern, which was transferred 
at a fractional gain. Toward the end of the day several 
pivotal stocks developed considerable heaviness, market 
favorites like United States Steel, American Can and Gen- 
eral Motors losing ground near the close. Final prices 
showed numerous changes of both advance and decline, 
though there was a slightly larger group on the upside. 
Among these were American Beet Sugar pref., 2% points 
to 66%; Armour of Illinois pref., 4144 points to 73; Common- 
wealth & Southern pref. (6), 2 points to 46; Consolidated 
Cigar pref. (7), 34% points to 59; General Cigar pref. (7), 
2 points to 107; Gulf States Steel 1st pref., 2% points to 
79% ; Industrial Rayon (5), 4% points to 88%; Radio Corp. 
pref. A, 2% points to 37, and Van Raalte 1st pref. (7), 
2% points to 60. 

Rublic participation was again limited on Friday, and the 
trading, which continued in small volume, was largely for 
professional account. There was some activity apparent in 
a few special issues, but the changes, as a rule, were small 
and not especially noteworthy. Rubber stocks, meat packing 
issues and communication shares advanced from fractions 
to a point or more, though there were a few stocks like 
Radio Corp., Corn Products and Postal Telegraph that were 
also moderately strong. Most of the advances were among 
the preferred stocks, the gains including, among others, 
American Beet Sugar pref. (16), 314 points to 69%: Amer- 
ican Can pref. (7), 4 points to 14544; Goodrich pref., 24% 
points to 60; McLellan pref., 2% points to 45: National 
Supply pref., 4 points to 55; Skelly Oil pref., 2 points to 67; 
West Penn Electric pref. (6), 5 points to 65, and Inter- 
national Business Machine (6), 2% points to 142%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week Ended 
April 13 1934. 


Stocks, 
Number of 
Shares. 


Ratlroad 
and Miscell. 
Bonds. 


State, 
Muntctpal & 
For’n Bonds. 


Untied 
States 
Bonds. 


Total 
Bond 
Sales. 





Saturday 


Wednesday _.-- 





549,020 
850,075 
1,406,192 
1,553,300 
1,332,330 
1,183,140 


$6,298,000 








$384,000 
1,359,500 
2,420,800 
964,500 
1,534,700 
1,615,500 





$8,058,000 
13,824,500 
17,173,800 
18,680,500 
19,118,700 
16,502,500 








6,874,057 


$71,477,000 


$13,602,000 


$8,279,000 


$93,358,000 





New York Stock 


Week Ended April 13. 


Jan. 1to April 13. 





Exchange. 1934. 


1933. 


1934. 


1933. 





Stocks—No. of shares - 
Bonds. 
Government bonds--- 
State & foreign bonds- 
Railroad & misc. bonds 


6,874,057 


$8,279,000 
13,602,000 
71,477,000 


6,041,204 


$10,848,000 
12,408,000 
21,479,000 


154,879,497 


$163 ,877,100 
248,633,000 
899,542,000 


69,263,578 


$161,364,000 
195,109,000 
429,031,900 








93,358,000 





244,735,000 





$1,312,052,100' 


$785,504,900 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Baltimore. 
Week Ended 

April 13 1934. Shares. ,Bond Sales.| Shares. }BondSales.| Shares. ;BondSales. 
Saturday._._____ 12,783 $6,000 eee 414 $4,000 
Monday _________ 22,757 12,000 8,670 $5,000 1,276 6,500 
POC kinn wes 30,366 29,900} 10,828 5,000 1,165 8,600 
Wednesday - _ -_ ___ 33,089 6,000} 12,703 8,000 1,256 6,100 
Thursday -_______ 24,063 9,550] 11,646 3,000 1,481 2,200 
BCE vescasna 5,488 19,000 NC 2,028 10,000 
PE icksieaae 128,546] $82,450] 54,511] $21,000 7,620 37,400 
Prev. week revised! 131,367! $17,300! 65,804' $63,500 9,558' $35,375 











THE CURB EXCHANGE 

Trading on the Curb Exchange was down to small propor- 
tions during a goodly part of the week, and while there were 
several brief periods of strength, the changes are small and 
not especially noteworthy. Specialties, oils and industrials 
made occasional upward spurts and mining shares registered 
small gains, but the general list made little or no progress 
in either direction. 

On Saturday the curb market moved within a compara- 
tively narrow range as trading simmered down to a slow 
pace. Gains and losses were about equally divided at the 
close though there were a number of trading favorites that 
remained practically at a standstill throughout the two-hour 
session. Public utilities were generally lower though the 
declines, as a rule, were confined to fractions. The principal 
movements in this group were among such active issues as 
American Gas & Electric, American Superpower, Cities 
Service, Electric Bond & Share and Niagara Hudson. Some 
profit taking was in evidence in the liquor shares and special- 
ties, and a number of prominent stocks in these sections 
slipped fractionally downward. Great Atlantic & Pacific 
Tea Co. was one of the weak spots and was off about a point 
as the market closed. 

Some miscellaneous issues attracted a small amount of 
buying on Monday, but the volume of sales for the day was 
rather slim and prices moved within a comparatively narrow 
compass. Mild interest developed in a number of prom- 
inent industrials such as American Cyanamid B, Swift & 
Co. and Pioneer Gold, and a small group of stocks including 
Montgomery Ward, New York Merchandise, Safety Car 
and United States Playing Card showed modest gains. 
Utility stocks were, as a rule, inactive, though Pennsylvana 
Gas & Elec. was fairly strong at one period of the trading. 
Electric Bond & Share, American Superpower, American 
Gas & Elec. and Niagara Hudson merely drifted without 
definite trend. Sherwin-Williams, Cord Corp., Standard 
Oil of Indiana, Distillers Seagram and Pennroad were prac- 
tically without movement and Lake Shore Mines fell off 
fractionally. 

Some specialties moved upward on Tuesday but the list as 
a whole showed little change as the session closed. Trading 
was again in comparatively small volume, most of the 
activity centering around the metal stocks and the oil shares. 
Fractional gains were recorded by some of the more active 
of the utility group and gains of a point or more were regis- 
tered by Gulf Oil of Pennsylvania and Humble Oil. The 
active stocks of the mining group were Lake Shore Mines, 
Aluminum Co. of America and Newmont. The strong 
share of the day was Schiff & Co., which broke into new 
high ground for 1934. 

The buoyancy in the specialties group was the outstanding 
feature of the trading on Wednesday. Industrials also 
moved upward and small gains were recorded by Pittsburgh 
Plate Glass, Sherwin-Williams and Swift & Co. 

The market moved around without definite trend on 
Thursday, and while there was some activity among the 
merchandising stocks, it was not maintained throughout the 
day. Chain store shares were somewhat stronger due to the 
improved sales shown by the March statements and there 
was a moderate amount of buying in the rubber issues which 
boosted several members of that group fractionally higher. 
Public utilities were quiet but steady, Niagara Hudson 
showing practically no change, while Electric Bond & Share 
and American Gas & Electric moved within a narrow channel. 
In the industrial section, Sherwin-Williams found some sup- 
port, but the orders were rather thin. Parker Rust Proof 
sagged and stocks like American Cyanamid B, Swift & Co. 
and Mead-Johnson were slightly higher for a time. Mining 
shares were lower and oils were fractionally off. 

Price movements were small but the tone of the market 
was generally firm on Friday. Trading was light in volume 
and most of the strong stocks moved within a comparatively 
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narrow channel. Electric Bond & Share and Niagara Hud- 
son were the most active of the utilities but there was little 
change from the previous close. Fractional gains were 
registered in the oil group by Humble Oil and Gulf Oil of 
Pennsylvania. Standard of Indiana, on the other hand, was 
easier. Mining and metal shares were without noteworthy 
movement and the best of the liquor issues was Distillers 
Seagram which was somewhat firmer. As compared with 
Friday of last week, many of the leading shares were lower. 
Closings were Cities Service at 274 against 3, Cord Corpora- 
tion (k 25¢.) at 634 against 7, Creole Petroleum at 11% 
against 1114, Electric Bond & Share at 17% against 17%, 
New York Telephone pref. (614) at 11814 against 118, 
Niagara Hudson Power at 64 against 634, Pennroad Corpora- 
tion at 3% against 3144, A. O. Smith at 33 against 343%, 
Standard Oil of Indiana at 27% against 27144, Teck Hughes 
at 7% against 714 and Utility Power at 114 against 14. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2554. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
























































Stocks Bonds (Par Value). 
Week Ended (Number 
April 13 1934. of Foreign Foreign 
Shares). Domestic. |Government| Corporate. Total. 
eee 156,385) $2,284,000 $87,000 $58,000] $2,429,000 
ae 226,860} 3,183,000 167,006 150,000} 3,500,000 
DOOR 6 0c cess ewe 281,615} 4,381,000 119,000 195,000] 4,695,000 
Wednesday ........ 362,930} 5,183,000 159,000 81,000} 5,423,000 
PORE oucsuncoas 284,835) 5,847,000 194,000 165,000} 6,206,000 
WEEE Wine ew auews 313,833] 6,182,000 103,000 104,000} 6,389,000 
0 ee ee 1,626 ,458!$27 ,060,000 $829,000 $753,000 $28,642,000 
Sales at Week Ended April 13. Jan 1to April 13. 
New York Curd 
Exchange. 1934. 1933. 1934. 1933. 
pean! shares - 1,626,458 778,935 27,058,550 9,559,794 
‘onds. 
ee Re $27,060,000} $12,755,000 $336 ,222,000 $228 603,000 
Foreign government_. 829,000 439,000 13,652,000 10,042,000 
Foreign corporate - _ 753,000 995,000 12,373,000 13,694,000 
oe ere $28,642,000! $14,189,000 $362,247 ,000 $252,339,000 

















COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a substantial increase 
as compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 14) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns, will be 67.8% above those for the corresponding 
week last year. The large gain is due in part to the fact that 
Good Friday, which day is observed as a holiday in many 
cities, fell in this week last year. Our preliminary total 
stands at $5,633,125,478, against $3,357,860,563 for the 
same week in 1933. At this center there is a gain for the five 
days ended Friday of 62.9%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph. Per 
Week Ending Apr. 14. 1934. 1933. Cent. 

age es Pee eS $3,133,924,511 | $1,924,081,141 | +62.9 
Cle ndcpenceuan Gnatan a sdeeaienss 183,301,561 132,123,571 | +38.7 
I eee aang 245,000,000 126,000,000 | +94.4 
SA ea ae es Oe 163,000,000 121,000,000 | +34.7 
RR ea 2 ee 51,381,627 39,152,111 | +31.2 
TR ld iis hn ces eee eae 55,700,000 42,800,000 | +30.1 
Ree Area: 79,604,000 67,356,000 | +18.2 
PISsemuitgn.. . <<<. -«- G a 71,185,957 40,127,358 | +77.4 
Si hive oon wiacknwecncvodawkmale 57,444,504 6,888,778 |+733.9 
a ee 49,272,875 29,117,449 | +69.2 
RS es Sete Se 43,433,377 22,280,853 | +94.9 
i oka scene wwe eaean 21,859,000 11,044,567 | +97.9 

Twelve cities, 5 days__--.-..------| $4,155,107,412 | $2,561,972,828 +62.2 
CEG CEE, 6 GOGE.. oc wace oc cascccoue 539,163,820 373,468,340 | +44.4 

Total all cities, 5 days.-.-.....-..-.-.- $4,694,271,232 | $2,935,441,168 | +59.9 
RITE 3 OD co kncnchescstccovnciva 818,854,246 422,419,395 | +93.8 

Total all cities for week -__.._-.---- $5,633,125,478 | $3,357,860,563 | +67.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day. 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended April 7. For 
that week there is an increase of 58.9%, the aggregate of 
clearings for the whole country being $6,422,013,605, against 
$4,041,125,437 in the same week in 1933. A part of this 


increase in due to the fact that many of the banks in the 
country in this week last year were operating on a restricted 
basis. 

Outside of this city there is an increase of 41.2%, the bank 
clearings at this center having recorded a gain of 68.1%. 
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We group the cities according to the Federal Reserve dis- 
tricts in which they are located and from this it appears 


District, including this city, 


there is an expansion of 66.9%, in the Boston Reserve Dis- 
trict of 33.3% and in the Philadelphia Reserve District of 


40. 9%. 


Atlanta Reserve District of 29.4% 


District the totals are larger by 69.6%, in the St. 


7 O07 


/0 


The Cleveland Reserve District enjoys a gain of 
38.7%, the Richmond Reserve District of 43.7 


and the 


In the thieago Reserve 


Louis 


Reserve District by 41.1% and in the Minneapolis Reserve 


District by 30.6%. 


the increase is 44.5 


o 
/ 


In the Kansas City Reserve District 


and in the San Francisco Reserve District 31.4%. 
In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 


os in the Dallas Reserve District 34.0% 





Week Ended Apr.7 


1934. 


1934, 


1933. 


Inc.or 
Dec. 


1932. | 


1931. 





Federal Reserve Dists. 


lst Boston. 12 
New York - 12 
Philadelp'ia 9 
Cleveland... 5 
Richmond . 6 
Atlanta....10 
Chicago ...19 
St.Louis... 4 
Minneapolis 7 

10th Kansas City10 

llth Dallas 5 

12th San Fran..13 


112 
Outside N. Y. City 


32 


cities | 


| 
| 
| 
| 


cities 





cities 


$ 

249,870,705 
4,582,023,822 
329,195,019 
206, 325,666 
106,195,203 
103,559,253 
341,839,279 
104,577,473 
78,099,230 
101,339,032 
40,730,090 
178,242,233 
6,422,013, 605 
1,943,022,125| 1,375, 





243,017,740 


187,492,833 
2,745,734, 
233,653, 
142,769,434) +38 
73,883,816 
80,011,700 
201,531,518 

74,094,988 
59,807,986} +- 
70,123,218 
30,382,035 
135,633,854) + 


4,041, a 6,437 


232, 980,834 


13 


5,661 





+4.3 


| 

ca 3 
257,794,240) 
3,351,099,037 
318,752,306 
206,948,804 
110,527,849 
82,988,926) 
373,697,803) 
91,872,139 
70,074,224 
99,313,112 
36,345,699 
172,954,227 
6, 178,368,426 
1,934,695,743 


314, 473,152 





$ 

427,168,766 
5,948,514,967 
391,443,182 
308,792,436 
143,559,916 
198, 563,894 
586,242,281 
125,989,025 
98,777,129 
132,100,925 
50,448,465 
246,459,324 
8,646,060,326 
2,847,075,174 


275,703,065 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended April 7. 





1934. 


1933. 


1932. 





First Federal 
Me.—Bangor- --- 


Mass.—Boston. . 
Fall River_--- 


New Bedford -- 
Springfield _ _ -- 


Conn.—Hartford. 

New Haven-.. 
R.1.—Providence 
N.H.—Manches’r 


3 
Reserve Dist 
587 
2,235,063 
215,134,523 
50,642 
284,108 
665,929 
2,939,032 
1,233,098 
12,194,301 


$ 
rict—Boston 
450 652 


863,454 
164,055,320 
521,270 
245,582 
452,986 
3,561,498 
922,918 
5,200,000 
3,386,780 
7,426,200 
406,173 


878 


639,728 
2,389,770 
223,409,421 
687 ,962 
358 895 
745,190 
3,836,280 
2,110,943 
8,519,114 
5,768,061 
8,831,600 
497 ,276 


662,162 
2,967,311 
443,111,059 
1,062,585 
1,561 

928 665 
4,664,076 
2,812,148 
12,432,040 
6,646,816 
10,898,200 
512,143 





Total (12 cities) 
Second Feder 


N. Y.—Albany-- 
Binghamton- -- 


Jamestown -_- 
New York... . 


Conn.— Stamford 
N. J.—Montclair 


Northern N. J- 


249,870,705 


al Reserve D 


4 iat 4 ‘480 


3'686.737 
2,787,099 
438,468 
21,950,316 
31,484,563 


187,492,833 


istrict—New 
7,453,430 
777 453 
22,495,070 
532,007 
351,307 
2,665,279,776 
,084 
2,828,584 
2,724,915 
547,419 
13,676,325 
22,489,765 


5,457 


3 


—19.9 
+60.5 
+40.0 


,243 672,683 


257,794,240 


26, 425,410 
718,308 
629,124 


9,067 ,737 
3,749,610 
3,004,298 
750,000 
23,551,565 
33,151,419 


5, 


487,168,766 


5,598 ,341 


798,985,152 
9.633.821 


29,626,948 
40.117.796 





Total (12 cities) 
Third Federal 


Pa.—Altoona_.-_. 
Bethlehem - 


N. J.—Trenton-- 


4,582 ,023,822 


Reserve Dis 
426,891 
b 


342,746 
1,144,610 
318,000,000 


1,40 


2,618,765 


2,745,734,135 
trict — Phila 


1,663 


+66.9 


delphi 
+29,1 
b 


+46.7 
+ 51.3 
+41.3 
+56.9 
+70.5 
+ 16.2 
+24.7 
—70 


3 


,351,099 ,037 


605,616 
b 


408,114 
1,534,455 
4 ,000 ,000 
2,516,120 
2,278,545 
1,828,576 
1,618,880 
3,962,000 


5, 


948,514,967 


817,297 
b 


1,060,979 
3,703,473 
369 ,000 ,000 
3,520,065 
4,462,085 
3,227,701 
2,217,588 
3,434,000 





Total (9 cities) _ 


Fourth Feder 
Ohio—Akron_._- 


Mansfield 
Youngstown_--. 
Pa.— Pittsburgh - 


329,195,019 


al Reserve D 


c 


c 
47 834,063 
57,497,755 
8,527,400 
1 = 


91,076,064 


233,653,920 
istrict—Clev 
c 

c 
37,471,212 
36,880,231 

7,683,400 
0,887 


b 
65,853,704 


+40.9 
eland— 
c 


c 
+ 27.7 
+55.9 
+11.0 


318,752,306 


c 


c 
42,139,809 


b 
85,983,596 


391,443,188 


c 


¢ 
51,827,529 
100,030,527 
12,844,600 
1,446,973 


142,642,807 





Total (5 cities). 


Fifth Federal 
W. Va.—Hunt’'n- 
Va.—Nortfoik.._- 

Richmond - . _. 
8. C.—Charlest’n 
Md.—Baltimore- 
D. C.—Wash’g’n 


206 ,335,666 
Reserve Dist 


1,996,000 
24,933,566 
1,026,608 
60,753,444 
17,346,857 


148,769,434 


rict—Richm 
235,131 
2,251,000 
21,172,603 
606 ,233 
37,853,329 
11,765,520 


206 ,948 ,804 


413,503 
2,854,512 
25,511,185 
989,629 
59,348,941 
21,410,079 


308 ,792 436 


679,398 
3,286,162 
32,515,722 
2,020,547 
78,345,698 
26,712,389 





Total (6 cities) - 
Sixth Federal 


Tenn.—Knoxville 
Nashville 


La.—New Orl’ns_ 


106,195,203 


Reserve Dist 
2,454,396 


12, 123) 920 
,036,763 


118,088 
24,656,085 


73,883,816 


rict—Atlant 
5,406,623 
8,370,967 


8,313,238 
804,637 


b 
101,363 
15,508,383 


110,527,849 


2,473,175 


26,698,543 


143,559,916 


2,000 ,000 
13,742,312 
35,173,616 

1,396 667 

715,259 
14,837 ,482 
15,122,274 

1,460,008 

b 


146,732 
41,969,544 








Total (10 cities) 


103,559,853 


80,011,700 











88,988,986 








126,563,894 
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Clearings at— 


Week Ended April 7. 





1934. 


1933. | 


Inc. 
Dec. 


3 1932. 





Seventh Feder 
Mich.— Adrian__ 
Ann Arbor... 


Grand Rapids. 
Lansing 
Ind.—Ft. 
Indianapolis_ -__ 
South Bend... 
Terre Haute_ -- 
Wis.— Milwaukee 
Ia.—-Ced. Rapids 
Des Moines... 
Sioux City... 


Ill.— Bloomingt’n 


Decatur 
Springfield - _-- 
Total (19 cities) 


Eighth Federa 
Ind. — Evansville 
Mo.—St. Louis -- 
Ky.— Louisvilie. 
Tenn.— Memphis 
Ill.— Jacksonville 

Quincy 


Total (4 cities) _ 


Ninth Federal 
Minn. — Duluth-. 
Minneapolis. -- 
St. 
N. D.—Fargo. .- 
8S. D.—Aberdeen 
Mont.—Billings - 
Helena 


Total (7 cities) - 


Tenth Federal 
Neb. — Fremont. 


Wichita 
Mo.—Kan., City. 
St. Joseph. .-- 
Colo.—Col. Spgs. 
Pueblo 


Total (10 cities) 


Eleventh Fede 
Texas — Austin__ 


Galveston 
La.—Sbreveport- 
Total (5 cities) - 


Twelfth Feder 
Wash.—Seattle-- 


Ore.—Portland _ - 

Ut 

Cal.—Long Beach 
Sacramento __ 
San Francisco- 


Santa Barbara- 

Santa Monica. 

Stockton 

Total (13 cities) 


Grand total (112 


al Reserve D 
61,908 

733 847 

67 ,136 ,094 

1 787, 547 


3,517, "341 
13,623, 662) 
353, 765) 

g. 299, 648) 
2,591, 777\ 


b 
396 ,965 
226,144,914 
502 ,860 
2,516 ,952 
945,262 





| 


| 


3 
istrict — Chi 
per 


582,234) 
8,185,478 
811,549 
200 552 
331,750! 


2,665,421) 
10,539,841) 


@, 730 1627) 
— 798 | 


159,818,487| 
393,441 
1,866 ,763 
1,006 ,37° 4 





341,839,279 

1 Reserve Dis 
b 

67,500 ,000 

23,032,555 


413,000 


13,631,918) 
b 


201,531, oe 


50,600 ,000 

15,530,964 

7,964,024 
b 


b 


o, 


(J 
cago — 
+ 26.0 
+720.2 
+120.3 
+ 520.2 
+88.2 
8,743,000| +36.3 
340,140) + 127.3) 
+ 32.0) 
+29. bes 15, 


+68. 9} 
+ 52.0) 


b 


+41.5| 


3 


117,577 
772,762| 
63,755,795 
3,495,548 
1,337 ,200 





1,138,893 
11,640,000 
1,367 654! 
3.149,473) 
463,880] 
869,597 
1 11,679) 
536,128) 





6. 
3, 


963) 


+27.8 
+ 34.8) 
—— 1} 


+6! ) 6 
trict—St. Lo| uis— 

b 
+33. 4 


+48.3 
+71.2 
b 


$ 
182,080 


962 ,544 
106,870,441 
4,572,741 
2,131,215 
2,519,629 
15,614,000 
2,493,748 


4, 1124, 421 


2, o2 5,625 
397 ,319,926 
959 857 
3,074,327 
2,476,052 





373,697 ,803 


b | 
63,600,000) 
17,127 ,967| 
10,443,513 


b | 
700 ,659) 





1,647,200 
49,519,106 
22,499,546 

1,597 653 

405,012 
338,421 
2,092,292 


104,577,473) 


Reserve Dist) 


74,094,988 


rict — Minne 
2,237,712 
41,829,683 
11,782,593 
1,334,605 

493 ,063 
244,184 
1,886,146 


+41.1) 


91,872,139) 


| 
| 


apolis—| 


—26.4| 
+18.4) 
+91.0) 
+19.7 
—17.9 
+38.6 
+10.9 


3,005,417) 
47,238,487) 
15,433,518) 
1,659,197] 
649,515 
433,801 
1,654,289 


586,242,281 


b 
87,700,000 
23,151,447 
13,926,714 

b 


1,210,864 


125 25 989 025 


4,277,071 
64,833,683 
22,919,491 

2,119,263 

904,729 
660,421 
3,062,471 





78,099,230 


Reserve Dist 
120,151 
75,559 
2,247,976 
30,359,335 
1,517,637 
2,261,624 


494, 1282 


59,807 ,986 


rict— Kansa 


453,345 


' 
' 


CAMA HAoo 


mt 


70,074,224 


204 ,506 
189,561 
2,445,145 
23,259,605 
1,950,785. 
3,905,283 
62,944,997 
2,783,658 
692 ,296 
937 ,276 


98,777,129 


1,248,033 





101,339,032 


ral Reserve 
1,226,743 

30,241,677 
4,702,043 
2,000 ,000 
2,559 ,627 


70,123,218 


District—Da 
33,918 
21,717,217 
4,356,725 


1,408 ,000 
2,172,175 


+ 
7 
~ 


+ 67.2 
+ 39.3 

+7.9 
+42.0 
+17.8 


nl Ome o bao: 


99,313,112 


1,095,846 
24,890,476 
6,141,685 
1,724,000 
2,493,692 


132,100,935 


1,486 853 
34,753,353 
7,975,012 
2,032 ,000 
4,201,247 





40,730,090 


al Reserve D 
21,103,336 
5,911,000 
433,990 
20,870,857 
9,975,598 
2,955,156 
3,020,687 
2,494,231 
106,901,118 
1,717,956 
925,323 
730,620 
1,208 ,361 


30,388 ,035 


istrict—San 
16,556,796 
2,855,000 
239,156 
14,154,350 
8,025,584 
2,490,055 
2,701,630 
2,274,406 
82,416,841 
1,375,879 
852,075 
821,529 
870,553 


+ 34.0 


Franci 


36,345,699 


sco— 

21,895,071 
5,932,000 
550,697 
18,374,079 
8,577 ,673 
3,451,432 
3,580,570 
6,725,744 
98,573,413 
1,677,154 
1,282,115 
1,042,078 
1,292,201 


50,448,465 


33,687 ,374 
9,364, 
880.378 
25,787 818 
13,092,483 


136,139,526 
2,487,753 
2,026,801 
1,978,364 
1,596,300 





178,248,233 


cities) - .....--]6,422,013,605 


Outside New York 


1,943,022,125 





135,633,854 


4,041,125,437 


1,375,845,.661 








172,954,227 


9|5,178,368,426 


1, 934, 695, 743 








246,459,324 


8,646 ,060,326 
2,847,075,174 





Clearings ai— 





1933. 





Fort William - - -- 
New Westminster 
Medicine Hat--- 
Peterboroughb- --_-_ 
Sherbrooke 


Total (32 cities) 


73,793,819 
91,923,887 
24,447,519 
12,643,879 

3,761,699 


561, 179 


3 


67,470,714 
80,460,143 
31,538 ,021 
11,192,153 


+h] 
APONNWN PO 


+. 
Lisle 


Lirpe 


ttre tote 
oNowrn 


44 
Noe 


1932. 





90,578 ,534 
117,402,043 
37 ,440,594 
15,169,637 
5,647,470 


$ 
97,888,934 


82,120,520 
30,025,648 


585,843 








243,017,740 








232,980,834 


of 


bo | bo taba on do to mn wWAWNOOWUNNH OUR HWHOUNE 





314,473,152 





275,703,065 





b No clearings available. 


c Clearing House not functioning at present. 
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Financial 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 28 1934: 

GOLD. 

The Bank of England gold reserve against notes amounted to £191,- 
080,514. On the 2ist instant, as compared with £190,979, 339° on the 
previous Wednesda 

In the open mares, operations were on a relatively smaller scale, the 
amount dealt with during the week amounting to about £1,750,000. The 
demand was general and there was little movement in the price, which, 
however, generally ruled too high for shipments of gold to New York to be 


profitable. Quotations during the week: 
In London. 
es —- Equivalent Value of 

£ Sterling. 
ee ees 1ghs Od. 12s. 5.74d. 
C(  - are 12s. 5.92d. 
sia dasa as tis iat raids 136s. oy 12s. 4.64d. 
) aa eee 136s. 12s. 5.46d. 
EERE SPR SR isos ai 4d. 12s. 5.40d. 
Se 12s. 5.64d. 
a eae 1360. 3 “a5. 12s. 5.67d. 


The following were the United Kingdom Imports and Exports of gold 
registered from mid-day on the 19th instant to mid-day on the 26th instant: 


Imports. Exports. 
ee £2,309,776 Netherlands.__.......-- £12,583 
Netherlands. .........-- 309 ,609 2 ee 361,314 
a SE 607,258 Switzerland...._....-.. 5,778 
ies ha pp da iit note to ge me 11,4 United States of America. 4, 594. 574 
 .),, =a 74,7 
(fo Uae 622,376 
British South Africa_- ~~ 981,242 
British West Africa__~.-_- 2.22: 

/ “Ee 218,862 
New Zealand -.-.......-. 27,188 
3 3 ee 28,127 
I Rs cic ests tinh eb de Os gh 17,936 
Other countries _...-...- 27,136 
£5,327 ,967 £4 994 249 


Gold shipments from Bombay last week amounted to about £212,000 of 
which £146,000 was shipped by the S.S. Viceroy of India and £66,000 
by the S.S. President Johnson. 

The following are the details of United Kingdom imports and exports of 
gold for the month of February last: 





Imports. Exports. 
Oe Po 
Sp NOD. oc enw nnnemeneaacbaan | & fee 
SN oo iis os iat acim Wes phos ee i Fa 
a a esac ee aw do isso di 0h Blan be une tea Seek 8 8 0s_—s« ee 
Ns lt aa fear cael aS ome esta dv tnqcd ———— 8 8=—S tise wee 
a cs 0 oh ne ws as lin ae i sinc a = =—S-s mene 
New - ~ agape Oe EE eee a ee — # wameca 
nN ee eg See 910,669 i -u..---- 
Newfoundiand & Coast of Labrador__...----- i ¢ 8 8=—Ssé( hens 
British West India Islands and British Guiana_ 14500 2S nw etees 
Ee ee aeceke: ii#§ .2ateeiie £146,000 
ead eS a a a deg apakeniomeniais es 136 334 35,812 
hs Ot oe os beh Eekaeawe 3,702 ,22 13 
— SAREE Ss ee ay Te 3,510,208 56.520 
a a a aah Ds ga aes ds scat maa is Wb a 68,3 13,800 

| EER ES SS Ce Eee 55,715,484 409,191 
Tee eee | - ees 124,15 
RE SS, RA aS EE 3,411,235 59,88 
ee ee ane waaet Ff So 
United ! ES FO eee ee 865,122 47,745,994 
i aaah ae @6=—S—t«ét 

Roo ett Se ckauaehanie sane 66,220 
Sa as I ga ee £  #éssancm 
I al ene ce aes hae dae a 8 8 kenee 
EEE ELIS RS SLA STE 147 ,222 23 477 

Total 


£83 337,399 £48,685,181 


SILVER. 


yoy aged tone has prevailed during the past week and prices have shown 
very little movement, 20d for cash and 20 1-16d. for two months’ delivery 
being quoted on four consecutive working days. 

There have been small offerings on Continental account and speculators 
have made re-sales, whilst support has been given by the Indian Bazaars 
and Cnina. Although New York operators were sellers on balance, they 
were inclined to buy on occasion, transactions being influenced to some 
extent by movements in the exchange. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th instant to mid-day on the 26th instant: 


Imports. Exports. 

Soviet Union (Russia) Goes OE: oa cn ce ane £32,146 
ics cs as eres sousn eae 11,746 — Possessions in India 6,000 
_ SSS Ee Se (° =P eer 8,029 
Dit tntnbe oe cwawb ee 21,032 British ey ee 23 374 
/ a SR RE Ty, gaa es dec die seek ooe 6 
PES Eee 28.840 Hongkong...........-.... ,660 
Ca eae 4,70 United States of America... 17,030 
_ EERE ae 2,043 Other countries___.....--- 78 
Other countries__......-.-.- 2,76 

£121,051 £136,628 


Geotatione riG 3 Wi the week: 
IN IN NEW YORK. 


Bar Silver ‘per 4 ‘Std (Cents per Ounce .999 Fine.) 


Cash Deliv. 2 Mos. Deliv. 


Mar. 22._.19%d. 19 15-16d. SE ee se sen eeaaeee 45% 
Mar. 23--.-20d. 20 1-16d. S.A ae 45} 
Mar. 24__.20d. 20 1-16d. M.Sc GkeasKkaduaseee 45 9-16 
Mar. 26-_--20d. 20 1-16d. to sas dia dled are 45% 
Mar. 27-_.-.20d. 20 1-16d. | SE eas eo 45% 
Mar. 28._.19%d 19 15-16d. BN ST eke nncwkweneswn due 45% 
Average __.19. 958d. 20.021d. 


The highest rete of exchange on New York recorded during the period 
rom, ype 22nd instant to the 28th instant was $5.11 and the lowest 

No fresh Indian Currency Returns have come to hand. 

The stocks in Shanghai on the 24th instant consisted of about 149,700,000 
ounces in sycee, 355,000,000 dollars and 21,000 silver bars, as compared 


with about 149,900,000 onsen in sycee, 355,000,000 dollars and 19,800 
silver bars on the 17th insta 


The London Bullion Markee will be closed from March 29th until Apr. 3. 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt., 
Aw. 7. Ap. 9. Agr.10. Ags. 11. Agr. 13. Apr. iB. 
Silver, per oz_. 19 15-16d. 19 15-16d. 204d. 204d. 20 3-16d. 20 3-16d. 
Gold, p. fine 0z.134s. 7d. 134s. 4d. 134s. 6d. 134s8.1014d.134s. 10d. 134s. 9d. 
Consols, 24% 80% 80 80% 80% 8044 80 7-16 
British, 34% 

War Loan_-_.104%4 104 104% 104% 104% 104% 
Brit 4% '60-90.112% 112% 112% 113 112% 112% 
French Rentes 

(in Paris) 3% 

a 67.40 69.00 69.00 68.60 68.90 68.80 
French War L’n 

(in Paris) 5% 

1920 amort-_._106.40 106.90 107.00 106.50 107.00 106.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.). 4614 46% 46% 46% 46% 46 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Apr.7 Apr.9 Apr.10 Apr.11 Apr.12 Apr. 13 
1934. 1934. 1934. 1934. 1934. 1934. 

Francs. Francs. Francs. Francs. Francs. Francs. 

DORE OF PIMs sik acdcnccacacs 10,800 10,900 10,900 10,800 11,000 10,900 
Banque de Paris et Pays Bas... 1,366 1,390 1,389 1,381 1,382 eee 
Banque d’Union Parisienne -___ 159 164 160 159 160 Sinks 
Canadian Pacific. ............ 263 261 262 265 264 262 
OCOORAT GS TRG veuccdin wwcawen 19,800 19,800 19,700 19,600 19,500 19,300 
Cie Distr d’Electricitie_....... 425 2,375 2,350 2,320 2,340 onse 
Cie Generale d’Electricitie_.__. 1,740 1,730 1,730 # 1,730 1,730 1,720 
Cie Generale Transatlantique-__ iat 26 26 26 26 25 
CRIP DD cnvtacndacdues teak 199 217 203 213 joes 
pao ne 9 Nationale d’Electricitie 1 008 1,009 1,004 1,002 998 ae 
CT Biissadéestnbatinwensaeuen 160 160 170 170 170 
Counann 0cbbdht cheb eeebnne ov8 278 270 263 265 sone 
Credit Commercial de France -._ 689 691 694 692 694 we ai 
Credit Lyonnais. ............. 1,980 2,010 2,020 2,010 1,990 1,980 
SPORE. bccn cnasboote 2,560 2,550 2,540 2,540 2,540 2,560 
Energie Electrique du Nord-_-__. 692 690 695 694 672 Sine 
Energie Electrique du Littoral. _ 799 805 805 805 800 Sone 
ree 543 550 549 541 538 ee 
Ss A EE Keb as co cdueesnes 720 730 740 740 720 720 
See Ge Ee SED anon s dedendon 862 888 891 881 895 —— 
PL Pte 'nétanessusasounin 1,250 1,298 1,290 1,280 1,290 ——e 
CER Milica» dsacensscennens 820 816 810 810 812 akan 
FED CUE ek wennacaknnnctio 63 65 64 64 64 name 
i ae 985 1,018 1,021 1,022 1,025 — 
Rentes, Perpetuel 3% ........- 67.40 69.00 69.00 68.60 68.90 68.80 
BONN GF, TORT wscccccccssccs 74.60 75.75 75.80 75.30 76.00 75.80 
Rentes 4%, 1918............. 74.25 75.30 75.50 75.00 75.90 75.75 
Rentes 44% 1932 A_........ 81.25 82.20 82.10 81.80 82.30 82.30 
Rentes 444%, 1932 B..._-.... 82.20 83.10 93.10 82.90 83.25 83.20 
Rentes 5%, 1920............. 106.40 106.90 107.00 106.50 107.00 106.70 
BES WO cddcbascisdcdscace 1,670 1,660 1,670 1,670 1,650 1,630 
Saint Gobain C & C.......... 1,209 1,231 1,237 1,225 1,220 dintew 
wD ee 1,526 1,527 1,510 1,523 1,515 weep 
Societe Francaise Ford. .--...- 60 59 58 50 56 57 
Societe Gcnerale Fonciere---_.-_. 67 67 67 67 66 none 
Societe Lyonnaise............ 2,555 2,545 2,540 2,550 2,545 Pr 
Societe Marseilluise .-........- 534 537 538 5 535 tame 
Tubize Artificial Silk pref... .. 143 144 143 144 141 ——* 
Union d’Electricitie. .......... 725 735 732 740 740 — 
Weer las acocectoncesesaws 94 94 95 94 94 en wie 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
eable each day of the past week have been as follows: 


ay. Apr. Apr. Apr. Apr. Apr. 
9. 





10. 7 12. 13. 
——_—__—_—Per Cent of Par—— go 

MebsaRE (1S) cd cdsancuvccsccsecsccss 51 150 150 149 148 149 
Berliner Handels-Gesellschaft G*) bedakele 87 87 87 87 86 86 
Commerz-und Privat Bank A G.......- 48 48 48 AS 47 47 
Deutsche Bank und Dissonte-Cessiiochads..- 63 62 61 61 61 60 
ee 64 63 62 62 62 62 
Deutsche Reichsbahn (Ger Rys) pref 1 feet 113 113 1138 113 113 
Allgemeine Elektrizitaets-Gesell (A E GG)... 29 28 28 27 26 
Berliner Kraft u Licht (10%)-......-....-. 131 130 130 8 131 132 132 
DOOR CIEE OF Fado owe neesoncenescncnes 121 121 120 121 121 121 
CR GTR Pa dh ntineevdscceccceseedneus 99 98 96 97 96 97 
Hamburg Elektr-Werke (8%) --.-.....--- 114 114 #114 144 115 114 
Siemens & Halske (7%) ..-...-........-- 141 141 139 140 139 138 
I G Farbenindustrie (7%) .......-....... 140 3=137 136 139 140 ~~ 140 
ee | ae 147 147 147 147 +149 147 
Rheinische Braunkohle (12%) -~.-.-....-.-..-. 205 204 202 204 204 207 
Deuteche Erdoel (4%). .........--------- 116 114 = 112 115 115 115 
ne PORS ctindadewnidiinewe 66 66 65 66 67 67 
Bs oe baie uekbenstaudedenanavacout 29 29 29 28 28 27 
Norddeutscher Rs a dadentessncankéwe 33 33 33 33 33 32 





In the following we also give New York quotations for 


German and other foreign unlisted dollar bonds as of Friday 
April 13 1934: 























Bid. | Ask, Bid, | Ask. 
Anhalt 7s to 1946.....-.. {32 36 ||Hungarian defaulted coups) £90 “eee 
Argentine 5%, 1945, $100 Hungarian Ital Bk 7s, °32| f79 aan 

Ss otc etcdedauuses 98 ..--||Jugoslavia 5s, 1956......-. 32 34 
Antioquia 8%, 1946..---- 28 31 ||Jugoslavia coupons. -..-..--. £42 mee 
Austrian Defaulted Coupons//100 .---||Koholyt 64s, 1943......- 165 68 
Bank of Colombia, 7%, °47| S17 19 ||Land M Bk, Warsaw 8s,°41| 70 ai 
Bank of Colombia, 7%, °48| f17 19 ||Leipzig O’land Pr. 6s, '46| /67 7 
Bavaria 6 4s to 1945_....- f42 44 ||Leipzig Trade Fair 7s, 1953) /50 53 
Bavarian Palatinate Cons. Luneberg Power, Light & 

Cit. 7% to 1945........ S29 33 Water 7%, 1948......-.. 156 58le 
Bogota (Colombia) 6%, °47| f22 23 ||Mannheim & Palat 7s, 1941) /75 78 
Bolivia 6%, 1940.......-- f10 13 |}Munich 7s to 1945__....--. 137 40 
Buenos Aires scrip_...---- fig 24 ||Munic Bk, Hessen, 7s to ’45) /30 33 
Brandenburg Elec. 6s, 1953) /47 49 ||\Municipal Gas & Elec Corp 
Brazil funding 5%, °31-"51| 6212) 63l2 Recklinghausen, 7s, 1947} /52 56 
Brazil funding scrip. ----- 6212} _._-.||Nassau Landbank 6148, '38) /591!2} 6112 
British Hungarian Bank Natl. Bank Panama 64% 

gE | SA ee £55 57 Se ees £4012} 42 
Brown Coal Ind. Corp. Nat Central Savings Bk of 

Oe: BOEEa weccchnccen 164 68 Hungary 74s, 1962_..-.| /55 57 
Cali (Colombia) 7%, 1947) /13 15 ||National Hungarian & Ind. 

Callao (Peru) 74%, 1944) JS 72 Ole Mtge. 7%, 1948....---- 59 61 
Ceara (Brazil) 8%, 1947..| f 7 10 ||Oberpfalz Elec. 7%, 1946..| £37 42 
Columbia scrip....-..--- £30 33 ||Oldenburg-Free State 7% 

Costa Rica funding 5%, °5 45 47 | Sa eee 133 37 
Costa Rica scrip. ......---. £45 -.--||Porto Alegre 7%, 1968-_--.-| /19 20 
City Savings Bank, Buda- Protestant Church 

pest, 78, 1953........--. £52 5312 many), 78, 1946.....---. JA4llo| 4512 
Dortmund Mun Util 6s, 48| 6812} 7112||Prov Bk Westphalia 6s, '33| /53 56 
Duisburg 7% to 1945_.-.-.-. {28 33 ||Prov Bk Westphalia 6s, °36) /52 55 
Duesseldorf 7s to 1945._.-.| f30 34 ||Rhine Westph Elec 7%, °'36| £77 79 
East Prussian Pr. 6s, 1953.| /52 55 ||Rio de Janeiro 6%, 1933..| f24i2} 26 
European Mortgage & In- Rom Cath Church ~Y — f5912} 61 

vestment 74s, 1966_--.-| /63!2| 6412||R C Church Welfare 7s, 46) f4012| 42 
French Govt. 54s, 1937.-.| 160 ..--||Saarbruecken M Bk 6s, °47| /85 88 
French Nat. Mail SS. 68,°52| 143 147 |\Salvador 7%, 1957_.-.-.--- £2712} 29 
Frankfurt 7s to 1945__...- 31 35 ||\Salvador 7% ctf of dep °57| 23 2A4le 
German Atl Cable 7s, 1945) /4812} 5012||Salvador scrip........... S13 17 
German Building & Land- Santa Catharina (Brazil), 

bank 6% %, 1948.....-.. f49 52 _, : SPREE ae 23 24 
German defaulted coupons.| /63 67 ||\Santander (Colom) 7s, 1948) /12 13 

eee 1912} 21 ||Sao Paulo (Brazil) 6s, 1943) /22 24 
German called bonds -.... 40 .---||Saxon State Mtge. 6s, 1947) /6712} -_-.. 
Haiti6% 1953.....--.... 70 73 |\Serbian 5s, 1956......... 32 
Hamb-Am Line 648 to 40) /83 .---||Serbian coupons ......---. S42 a 
Hanover Hars Water Wks. Siem & Halske deb 6s, 2930) 330 | 345 

7 eae 137 41 ||Stettin Pub Uti) 7s, 1946..| 49 52 

Housing & Real Imp 7s, °46| f501!2} 52 |/Tucuman City 7s, 1951...) /34 36 
Hungarian Cent Mut 7s,’37| /45 47 ||Tucuman Prov. 7s, 1950...) 53 57 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947..| {27 32 

change Bank 7s, 1963...! f40!2! 421!2'lWurtemberg 7s to 1945...' /41 43 





S Fiat price. 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Ca > 
April 2.—The Nat. Bank of Palisades Park, Palisades Park, N. J- $100,000 
Capital stock consists of $50,000 common stock, and $50, 
referred stock. President: Lloyd E. Cornell. Cashier: Edward 
Ri. Boyd. Will succeed No. 11909, The Palisades Park National 
Bank & Trust Co. 
April 2.—The First Nat. Bank at 3 ee Stoystown, Pa 
President: J. 8S. Rhoads. Cashier: N. G. Speicher. Will succeed 
No. 5682, The First National Bank of Stoystown. 
April 4.—The First National Bank in Canyon, Canyon, Tex 
Capital stock consists of $25,000 common stock and $25,000 
eres stock. President: J. W. Reid. Cashier: W. OC. Black. 
ill succeed No. 5238, The First National Bank of Canyon. 
April 4.—East Berlin National Bank, East Berlin, Pa 
President: O. 8. Hofman, Cashier: C. 8. Krout. Will succeed No. 
6878, The East Berlin National Bank. 
April 5.—-The National Bank of Caruthersville, Caruthersville, Mo. 
President: E. L. Abington. Cashier: A. B. Rhodes. Primary 
organization. 
April 6.—National Bank of Union City, Union City, Pa 
Capital stock consists of $75,000 common stock and $25, 
preferred stock. President: Paul D. Mullin. Cashier: J. B. 
Grieves. Will succeed No. 5131, The Nat. Bank of Union City. 
April 6.—First National Bank in Cecil, Cecil, Pa 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President: S. F. Beaumariage. Cashier: John 
‘oo Will succeed No. 7076, The First National Bank 
of Cecil. 
April 6.—The Security National Bank of Durand, Durand, Wis__- 
Capital stock consists of $20,000 common stock and $30,000 
preferred stock. President: John Brunner Jr. Cashier: G. C. 
Scheifelbein. Will succeed No. 13529, The First National Bank 
in Durand. 
April 6.—The Citizens National Bank of Camden, Camden, Ark-- 
Capital stock consists of $50,000 common stock and $50,000 
preferred stock. President: J. D. Reynolds. Cashier: Garland 
Hurt. Will succeed No. 4066, The First National Bank of 
Camden, and The Citizens Bank & Trust Co., Camden, Ark 


VOLUNTARY LIQUIDATIONS. 


March 26.—The First National Bank of St. Clairsville, Ohio 
Effective March 10 1934. Liq. Agent: Isaac T. Newlin, St. 
Clairsville, Ohio. Succeeded “First National Bank in 8t. 
Clairsville.’’ Charter No. 13 ° 


——- tS amd First National Bank of New Freedom, New 


Lowe and Howard N. Bailey, care of the liquidating bank. 
Succeeded by the First National Bank in New Freedom, Pa. 
Charter No. 13887. 


March 27.—The First National Bank of Philmont, Philmont, N.Y. 
Effective March 24 1934. “a, Committee: Lorenzo W. Nichols, 
Edward M. Kearins and William R. Wilson, care of the liq. 
bank. Succeeded by ‘‘Philmont National Bank,’’ Philmont, 
N.Y. Charter No. 13945. 
March 30.—The First National Bank of Granville at Oxford, N. C- 
Effective March 16 1934. Liq. Committee: A. H. Powell, Jno. 8. 
Watkins, E. A. Hunt, E. N. Clement and R. R. Herring, care 
of the liquidating bank. Succeeded by The Oxford National 
Bank, Oxford, N. C. Charter No. 13896. 
March 30.—The¥ redonia National Bank, Fredonia, Pa 
Effective March 20 1934. Liq. Committee: Henry W. Redfoot, 
David Morneweck and N. 8S. Ringer, all of Fredonia, Pa. 
Succeeded by ‘Fredonia National Bank,’’ Fredonia, Pa. 
Charter No. 13884. 
March 30.—The First National Bank of Clay City, Ind 
Effective March 22 1934. Liq. Agent: James L. Burns, care of the 


liq. bank. Absorbed by Farmers and Merchants Bank of Clay 
City, Ind. 


March 31.—The First Nat. Bank of Clatskanie, Clatskanie, Ore__- 
Effective March 26 1934. Liq. Agents: W. T. Evenson and H. B. 
Hager, both of Clatskanie, Ore. Succeeded by First National 
Bank in Clatskanie, Ore. Charter No. 14001. 
April 2.—The Third Nat. Bank of Chestertown, Chestertown, Md. 

Effective March 27 1934. Liq. Committee: Howard N. Baldwin, 
Donald F. Stam and William R. Huey, care of the liq. bank. 
Succeeded by The First National Bank of Chestertown, Md. 
Charter No. 13798. 

April 2.—The Altadena National Bank, Altadena, Calif. 

Effective March 22 1934. Liq. Agents: Edwin G. Bowen and 
Walton Allen, care of the liq. bank. No absorbing or succeed- 
ing bank, 

April 3.—The First National Bank of Sharon, Sharon, Pa 

Effective March 28 1934. Liq. ent: P. A. Higgs, care of the 
liquidating bank. Su y ‘First National Bank in 
Sharon,’’ Charter No. 13803. 

April 3.—The Packers National Bank of South Omaha (P. O. 
Omaha), Neb 

Effective March 29 1934. Liq. Committee: F. J. McCauley and 
F. D. Trumble, care of the liq. bank. Succeeded by the 
‘*Packers National Bank in Omaha,’’ Charter No. 14004. 

April 3.—The Villisca National Bank, Villisca, Iowa 

Effective March 20 1934. Liq. Agent: J. L. Wheeler, Villisca, 
Iowa. Succeeded by The Nodaway Valley National Bank of 
Villisca, lowa. Charter No. 14041. 

April 4.—The First Nat. Bank of Big Springs, Big Springs, Tex__-_ 

Effective March 19 1934. Liq. Agents: R. L. Price and H. H. 
Hurt, both of Big Spring, Tex. Succeeded by ‘‘The First 
National Bank in Big nae i Tex. Charter No. 13984. 

April 4.—The West Texas Nat. Bank of Big Spring, 


Effective March 19 1934. Liq. Committee: 


J. Garrett 
Reagan, 


B. 
Nall, Tom Coffee and 8S. H. Morrison, care of the 
liq. bank. Succeeded by ‘‘The First Nat. Bank in Big Spring,”’ 
Tex. Charter No. 13984. 
April 5.—The First National Bank of Milton, Milton, Fla 
Effective March 27 1934. Liq. Agent: C. W. Cobb, 
Frccsedes by ‘‘First National Bank in Milton,’’ Fla. Ch 
April 6.—The Berwyn National Bank, Berwyn, Pa 
eee f Agee 2 Jerk. Liq. ‘er he H. Fritz, Berwyn, Pa. 
cceed y e “Berwyn atio Bank,”’ nm, Fa. 
Charter No. 13999. bain aaah - 
April 6.—The Blairsville National Bank, Blairsville, Pa 100,000 
Effective March 24 1934. Liq. Committee: Dr. W. L. Benz, 
Norman F. Moore and James M. Torrance, care of the liq. 


bank. Succeeded by ‘Blairsville National Bank,"’ Blairsville, 
Pa. Charter No. 13868 


April 6.—Southside National Bank of Elmira, N. Y 
Effective April 3 1934. Liq. Agent: William H. O'Neil, care of 
the liq. bank. Absorbed by ‘‘First National Bank & Trust Co. 


of Elmira.'’ Charter No. 149 
CHANGE OF TITLE. 
April 3.—The First Nat. Trust & Savings Bank of Spokane, Wash. 
To: ‘First National Bank in Spokene.” “ ne 
BRANCH AUTHORIZED. 


April 4.—The American Nat. Bank of Nashville, Nashville, Tenn. 
Location of branch: Village of Old Hickory, Davidson County , 
Tenn. Certificate No. 979A. 


50,000 


125,000 


Chronicle April 14 1934 
Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Jersey City, Boston, Philadelphia and Buf- 
falo on Wednesday of this week: 
By Adrian H. Muller & Son, New York: 
Shares. Stocks 


660 Florence Amusement Association, Inc. (Mass.), par $10 


. BS 
35 Forhuntson Realty Corp. (N. Y.), par $100 - 
10 Trust Company of Larchmont (N. Y.), par $50 $41 
38 Lawrence B. Askins & Co. (N. Y.), class A, no par; 2 Lawrence B. a : 


& Co. (N. Y.), class B, n 
56 The Buckley-Newhall Co $100 
154 Burke Electric Co. (Pa.), pref., par $100; 230 Burke Electric Co. (Pa.), 
CI I UO ivindnnncencnd nbs skdéndtecnncstsaccsscannnneponsass $384 lot 
$1,000 Hudson Towers, Inc. (N. Y.), 7% cum. income registered gold deben.: 
8 Hudson Towers, Inc. (N. Y.), class A, common, no par; 8 Hudson Towers, 
Ine. (N. Y.), class B, common, no par; 100 Moon Motor Car Co. (Del.), 
common, no par; 45 Universal Oil Corp. (Del.), par $10; 500 Liberty Silver 
Mines Co. (Ariz.), par $1; 500 Natural Products Producers Corp. (Del.), 
par $5; 30-40ths South West Metals Co. (Del.), no par; 40 Midland Oil 
Corp. (N. Y.), par $5; 2 11-20 Federal Oil Corp. (Va.), common, no par; 
450 Harmill Divide Mining Co. (Nev.), par 10c $12 lot 
1 Winged Foot Holding Corp. (N. Y.), no par 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Bonds— $ per Sh. 


265 Kirby Lumber Co. (Texas), par $100; 1,000 American & Mexican Mining 
& Reduction Co. (Me.), par $1; 8 American Trust Co. (Texas), par $100; 
5 Automobile Co-Operative Assn. of America (member shares) (N. Y.), 
par $5; 300 Averell Insulating Conduit Co. (N. Y.), par $100; 40 Chicago 
& Northern Pac. R.R. Co. (Ill.), par $100; 150 The Consolidated Telephone 
Co. (N. J.), par $10; 10 The Cresson & Clearfield County & New York Short 
Route Railroad Co. (Pa.), par $50; 50 The East & West Railroad Co. of Ala. 
(Ala.), par $100; 20 The Home Vapor Bath & Disinfector Co. (N. Y.), par 
$100; 1,500 King Gold Mining & Developing Co. (W. Va.), par $1; 250 The 
Massey Water & Liquid Meter Co. (N. Y.), par $100; 50 The New York, 
Danbury & Boston Railway Co., par $100; 100 The New York Motor Cab 
Co., Ltd., pfd. participating ordinary shares £1-0—0; 33 New York, Rutland 
& Montreal Railway Co. (N. Y.), com., par $100; 25 New York, Rutland & 
Montreal Railway Co. (N. Y.), pfd., par $100; 1,120 Price-Hall Petroleum 
Co., Clay, W. Va. (W. Va.), par $1; 12 Standard Cordage Co. (N. Y.), par 
$100; 500 Sullivan Timber Co. of Pensacola, Fla. (Fla.) “Stamped by Re- 
ceiver,’’ par $100; 24 3-5 Syracuse Land Co. of North Tonawanda (N. Y.), 
com., par $50; 20 The Tempest Co. (N. Y.), par $10 $10 lot 
By R. L. Day & Co., Boston: 

Shares. Stocks. 

100 National Shawmut Bank, Boston, par $25 

10 Quincy Market Cold Storage & Warehouse Co., preferred, par $100 

14 New England Power Co., preferred, par $100 

50 Southern Holding & Security Corp.; 20 Rockland & Rockport Lime Co., 


Bonds— Per Ci 
$2,000 Electric Public Service Co., 10 year deb. 6s, April 1937 ae 


By Barnes & Lofland, Philadelphia: 

Shares. Stocks. 

53 Central-Penn National Bank, par $10 

30 Chase National Bank, New York, par $20 

20 Corn Exchange National Bank & Trust Co., par $20 

50 Real Estate-Land Title & Trust Co., par $10 

62 Integrity Trust Co., par $10 

50 Pennsylvania Company for Insurances on Lives and Granting Annuities, 
par $10 

25 Fire Association of Philadelphia, par $10 

30 Camden Fire Insurance Association, par $5__--..-.-------------------- 1 

5 J. B. Van Sciver Co., Camden, N. J., preferred 

10 Schuylkill Valley Lines, preferred, no par 

10 Schuylkill Valley Lines, A common, no par 


By A. J. Wright & Co., Buffalo: 


Shares. Stock. $ per Share 
5 Zenda Gold Mines 20¢ 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per 
Share. 


When | Holders 


Name of Company. Payable.\of Record. 





Adams-Millis Corp. common (quar.)---------- 
Re ee eee eee 
Alberta Wood Preserving Co., Ltd.,7 % pf. (quar.) 
Pg EG OR St eee 
American Crayon 6% pref. (quar.)..---------- 
ho EO SS eee a ree 
American Dairies, Inc., 7% pref (quar.)_-.---- 
American Factors (monthly) 
American Fidelity Co. (quarterly) 
American Investors, Inc., $3 pref. (quar.)------ 
American Machine & Foundry Co., com. (quar.) 
American Seal Sep Corp 
Archer-Daniels-Midland Co. pref. (quar.)------ 
Asbestos Mfg. Co., conv. oy = iw inetae 
Atlantic Lobos Oil, $3 partic. pref. (liquidating) - 
Atlantic Macaroni Co., Inc 
Atlantic Safe Deposit (New York) (quar.)-_----- 
Best & Co. common (quar.).----------------- 
Beverly Gas & Electric UO gy Se coh tea ik ps chide wide 
Birtman Electric Co. pref. (quar.)_.---------- 
Boston Acceptance Corp., 7% pref. (quar.)---- 
Brandon Mills Corp., 7% preferred 
| ha nah Machine Co., preferred 
Broc UB OE Ae 
Brookmire Investors (quar.)-.--------------- 
oN ES ee ae 
California Packing Co 
Canadian Converters, Ltd., com. (quar.)_.---- 
Canadian Dredge & Dock, pref. (quar.)_.._--- 
Capital Management Corp. (quar.)..-..------ 
Carpel ore TN SEES SR ek Ee a eee 
Central Cold Storage (quar.)..--------..-.-- 
Central Franklin Process, lst & 2nd pref. (qu.)- 
Central Kansas Power 7% pref. (quar.)-.------ 
6% pret NE Fe an aS Wk on os ween 
Central Ohio Light & Power $6 pref 
Central Tube Co. (monthly) 
Chain Store Invest. Corp. $64 cum. pref 
Chicago Mail Order 
Cincinnati Milling Machine Co., 6% pref. (qu.) 
Cluett Peabody & Co., Inc., com. (quar.) 
Coca-Cola Bottling Co. of St. Louis (quar.)-_--- 


50c |May 


reg 
Apr. 
May 
May 
Aug. 
Apr. 
May 
noe 
May 
May 
Apr. 
May 
May 
Mar. 
May 


Apr. 
May 

r. 
May 
Mar 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


June 
Oc |May 








1] 
ORK WOOK H RO 


quar. 
Commonwealth Investment (San Francisco) - - - - 
Concord Electric (quar.)....----------------- 
6% preferred camer.) Salta te cep ah onsale donk ence Abnoe > SoSe 
Continental Can ., Inc., com. (quar.).._.. 
Cumberland County Power & Light, pref. (qu.)_ 


i 


mo. 
at ahaa 
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Per | when | Holders Per | When | Holders 
Name of Company. Share. |Payable. \of Record. Name of Company. Share. |Payable.|of Record. 

Duff-Norton Manufacturing. -.........-.---- 15c |Apr. 10/ Apr. 2 Railroads (Steam) (Concluded)— 

O% Peeterred (Quar.)....<-.<ssscescunoncsce $144 = nile wos Cipcinnae Union Terminal, 4% pref. (quar.)...| $1 July 1/June 20 
Eastern Bond & Share series B (quar.)__------- 25c ay l\|Apr. 5 1% Pi a LS tay ee A _e- 20 
Electric Power Associates, Inc., cl. A & com... 10c |May 1\Apr. 16 PORTO (GME Ra 6k GSK) cddaiccecacca 
Empire Capital, series A (quar.)_----.------_- 10c |May 31|/May 21 Cleveland & Pittsburgh, reg. gtd. (quar.) 

Eureka Pi _ Line Co. (quarterly) ------------- $1 |May 1\Apr. 16 Registered guaranteed (quar.)_.-.._- 8 

Exeter & Hampton Electric (Quar.)...soses.-% $22 |Apr. 16 op. 4 Registered guaranteed (quar.)....._- “ 87% 

Faber Coe & Gregg (quarterly) -------------- 25c |\June 1\/May 15 Special guaranteed fauar.) <ks RCERae 50c |June 1|May 1 
PT bance dans anhessnacenack nam ane tin 25c |Sept. lj)Aug. 15 Special guaranteed a btkcdwoneesusunns 50c |Sept. 1/Aug. 10 
nde... ce cut ete neh chvnethbenenaee 25c |Dec. 1/Nov. 15 Sepcial guaranteed (quar.)_...........-.- - 50c |Dec. 1|/Nov. 10 
ET OE 6 arid cdvdegeneednncesesmed 25c | 3-1-35 | 2-15-35 Detroit Hillsdale & Southwestern (semi-ann.).. $2 |July 7|June 20 
7% preferred (quarterly) ---.----.------.-- $134 |May 1jApr. 20 Elmira & Williamsport (s.-a.)_..........-.--- $1.15 |May 1/Apr. 20 

Fire Association of Philadelphia (semi-annual) - - $1 |May 15\Apr. 27 Lehigh & Wilkes Barre (quarterly)....... .- $2 |Apr. 21/Apr. 

First Custodian Shares (liquidating) -.--~.----- | ae epee Mahoning Coal, common (quar.)......-...--- $6144 |May 1/Apr. 11 

Foreign Bond Associates, Inc----------------- 50c j|Apr. 17|Apr. 12 aes a! & Erie (seant-annuail) bite ttiwe 17 4c May 10/Apr. 10 

Franklin Fire Ins. Co. capital stock (quar.) - - - - - 25c |May 1/)Apr. 20 Norfo estern, adjustment pref. (quar.)_.- 1 |May 19)Apr. 30 

General Hosiery 7% pref. (quar.)--..--------- $134 |May 1/Apr. 20 Northern RR. of New Hampshire (quarteriy) ..z $1 $4 Apr. 30\/Apr. 6 

Georgia RR. & Banking (quar.)..........-.-- $242 |Apr. 13|Mar. 29 Northern RR. of N. J. 4% guaranteed (quar.)_- June 1|May 21 

i Griesedieck West Brewery Co---- 25c |May 1/Apr. 17 4% guaranteed (quar. PS RRC a Se AR $1 |Sept. ljAug. 22 

Halle Bros. Co., common-------- 40c |Apr. 30/Apr. 24 4% guaranteed (quar.).................... $1 |Dec. 1|Mar.21 
Preferred (quarterly)---.---.-------------- $1% |Apr. 30/Apr. 24 Piedmont & Northern (quarterly)__...._.__-- 75¢c |July 10/June 30 

Hanes (P. H.) Knitting Mills, com. and com. B- 10c |Mar. 1/Feb. 20 Pittsburgh Bessemer & Lake Erie (BieBis) onda an 75c |Oct. 1)/Sept.15 

: Vo oy RO ae re $1% yp 2|Mar. 20 Pittsburgh Fort Wayne & Chicago (quar.)_.-.- $1%4 |July 3)June 11 

Hartford Times, Inc., $3 pref. (quar.)_...----- 75¢ BS ay 15|/May 1 CP cAGbe wb edekecdsdeucsntilsuddcad $1% \Oct. 2/Sept.10 

i Haverhill Electric Co. (quar. ) 87c |Apr. 16|Apr. GUNMEN oti bo Wade cbidccensvescebiadeoll $1% | _1-1-35 |Dec. 
; Home Insurance Co. (quar. , She enbeeswanon aw 30c \N ay 1/Apr. 13 7% prefured Pi sickvudccmicnntdéaddenith $1% |July 3)June 11 

Houston Lighting & Power, 7% pref. (quar.)---| $134 |May 1/\Apr. 16 7 Pe A cabuoaccnassoncdeuaws $1%4 |Oct. 2/Sept.10 
$6 preferred (quarterly) - ------------------ $144 |May 1)Apr. 16 7% prterred CO 8 EET TS Nae $1% | 1-1-35 |Dec. 10 

Horne (Jos.) Co., 6% pref. (quar.)----------- $144 May 1\Apr. 24 Pittsburgh Youngstown & Ashtabula— 

I. G. Farbenindustrie (A. G.) (Berlin)— f 12 BS ar rer, te $1% |June 1|/May 21 
American deposit receipts for Teoae, bearer - fe ee eee ee FER $1%% |Sept. 1)|Aug. 20 
Iilinois Art Industries, Inc., pref. (quar.)-.---- 5c Apr. 10|/Mar. 30 48 PEON GION Dk a panes ncdovdewedeud $1% |Dec Nov. 20 
gn Cotton Mills(R. H. °S. C.),7%pf.(aqr.) $1%4 (May 1ljApr. 26 Reodioe. ten CRUNEG). 6 Giosu nc wdiecéodeem 5c |May 10|Apr. 12 
| ya nO 8 ee ee $134 |Aug. ljJuly 27 Syracuse Binghamton & New York (quar.)_._-- 3% \May 1|Apr. 21 
; International Cigar Machinery Co. (quar.).... 45c |May l1jApr. 20 Utica Chenango & Susquehanna Valley _....--- $3 May 1jApr. 14 
Interstate Dept. Stores 7 ref. (quar.)-.-...- $134 |May 1/Apr. 20 Weitees GOP ORRUND) oi cn on cece is ccceccd $134 |Apr. 16/Apr. 4 

Interstate Public Service a adison, Wisc.)— 

: RETO (BAG) ain cwatewsccsansoten sence 87%ec |Apr. 16/Apr. 2 Public Utilities— 

Investors Bond Certificates, series A— labama Power Co., $5 prrres § CS $14%|May IjApr. 16 
Payable to unit holders on coupon No. 5-_---- RE eee eee American Cities Power & Light Corp.— 

Kalamazoo Vegetable Parchment Co. (quar.)-- 15c jJune 30)........ Class A convertible (quarterly).........--- o |May 1)Apr. 1l 
OO eer ee eee 15c |Sept. 30)/____.__- American District Teleg. Co. of N. J.— 

Se eee 15c |Dec. 31)........ eS Ee Sie aaa tee $1 |Apr. 16)/Mar. 15 
Kelvinator of Canada, Ltd.j7% pref. (quar.).-| $134 |May 15|May 5 PECIEEE CEOEE Si ede da neseneeeusvesnecse $1%4 |Apr. 16)Mar. 15 
Langley’s, 7% ye OEP R hte ee hhh a momen h$1% |May 15\Apr. 30 American Gas & Electric, preferred (quar.).-..| $1% ay ljApr. 7 
Lawyers Title (Rich., Va.), 6% pf. (s.-a.)- $3 Apr. 15\Apr. 10 American Light & Traction Co., com. (quar.)_- 40c |May 1ljApr. 13a 
Libby Owens Ford EE AUR) a oe wedi adhe 30c |June 15|May 31 Premerred (GQUSrterty).. ... 2. on ccwssucnscuosnt 37%ec |May Apr. 13a 
—s Telep. & Teleg., 6%, pref. A (quar.)----| $14 |May 10\Apr. 30 American ter Works & & te Co. (quar.)_.-| $24 |Apr. 16|/Mar. 15 

5% specia preferred ‘(quar.) eee $144 |May 10\Apr. 30 Amer. Water Works & c., am (qu.). 25c ay llApr. 10 
London International Trustee Shares, series A_- 7c |May 1l\Apr. 15 Androscoggin Electric, 6% pref. (goer Saree $14 |May Apr. 28 
Loose Wiles io, ee A eee 50c |May 1/Apr. 20 Associated Electrical Industries td., areas” SE Te teduiss la tadivge 

pe A eee $1%4 |July 1jJune 18 Atlantic City Electric, preferred (quarterly). _— $1% {May 1/)Apr. 9 
Lucky Tiger ee Gold Mining Co. (qu.) 3c |Apr. 20/Apr. 10 Bangor Hydro-Electric, common (quar.).--.-- 37 %e |May 1iApr. 10 

0 EE SE Ee eee 2c |Apr. 20/Apr. 10 Bell Telephone Co. of Canada oe 3 eee rsis Apr. 16 r 

Lumbermen’s Insurance Co.  Aegeap ) (quar.).--| $144 |Apr. 14/Mar. 31 Bell Telephone or of * com. (quar.)..-- x ar. 31)/Mar. 31 
McCall Corp., com. (quartery)-------------- 50¢ ay 1\Apr. 20 6% % preferred ( _ pines di asodéreagaw $1% |Apr. 14)Mar. 
McNeel Marble, 6% Ist ref, eee lil <0: th sisi lt $1 |Apr. 15\Apr. 10 Bridgeport Hydraulic eees di lias anes avenge ev aden 40c |Apr. 16|)Mar. 31 

) Metropolitan Industi al, 6% pref. Cauae. ) wiemnd 25c |May 1/Apr. 20 British Columbia Power A (quar.)_....------. r38c |Apr. 16)/Mar. 31 

ao Public Service Co., 7% pref--------- 874%4c |May l1j\Apr. 14 Brooklyn-Manhattan Transit, Soel. a. -)----| $14 |Apr. 16|Mar. 31 

Oye eee 75c |May IljApr. 14 Buffalo Niagara & Eastern Power $5 ist pref_..| $1% ay ljApr. 14 
Minneapolis-Honeywell Regulator Co., com__-- 50c |May 15|May Calgary Power Co., preferred (quarterly) _____- $1% |May 1\Apr. 14 
Modine Manufacturing Co. (quar.)___-..----- 15c |May 1/\Apr. 20 California Oregon Power Co., 7% pref. (quar.).| 87%c |Apr. 16/Mar. 31 
Mortgage Corp. of Nova Scotia (quar.)-_-_----- $1% |May 1\Apr. 24 6% preferred (quarterly) .......-.-..------ Apr. 16/Mar. 31 
Nash Motors Co. —quarterly div. omitted. 6% preferred capital stock (quarterly) _...--- 75c |Apr. 16)/Mar. 
National Bearing Metals, pref. (quar.)..------ $134 |May 1ijApr. 18 Canada Northern Power, Ltd., common (quar.) 25c |Apr. 25|Mar. 31 

Preferred (accumulated) -_.................- h$2 |May 1/Apr. 18 One peters | (quar). ta a ta ay tc be ineived 14% Apr. 16)Mar. 
Nationa Screen Service So he ee 40c |May 1/Apr. 20 rse Co., pref. (quar.)_--| $ Apr. 16|Mar. 31 
National Steel Corp. Gyr Se 25c |Apr. 30/A 20 Sancat Hudson Gas & Electric, com. (quar.)_- 20c ay 1}Mar. 31 
Neilson US des ), Ltd., anes Sqyer sah SS Sta te $1% |Mar. 31 — 31 Voting trust certificates (quar.)_._...--_---- 20c |May 1)Mar. 31 
Neon Products of West Canada, 6 pref. (quar.) 75c |May 1jApr. 14 Chesapeake & Potomac — Co. of Balti- 
= Boston Laing Power (quar.)...------ $1 |Apr. 16/Apr. 6 more City, ne. |. i eres 3! Apr. 16|Mar. 31 

SOS ES eee eee 75c |Apr. 16/Apr. 6 Cinct. Newport & Covington Lt. & Trac. (quar.) 1 Apr. 16/Mar. 30 

Bs Vn aon ogy’ EST ane $6 |Apr. 14/Apr. 13 PRED i chin capcdsnatvinccdccuses $1.125 |Apr. 16|Mar. 30 
Norn (Chas. F.), 6% preferred (quar.)..____- 45c ay 1jApr. 28 Seatac & ae Tel. (over i cleein ee ah gue asap 1.13 |Apr. 12|Mar. 2 
Passaic & Deleware fextention RR. (S.-@.) a= $2 |May I1jApr. 21 Citizens P Railway ( nilaAeiphia. Pa.)-| $1.65 “ay | Pee 
Philadelphia National Ins. Co. (quar.).------- 30c |Apr. 14 Mar. 31 Clinton Water lecen, Tare. es 7 ee $1%% |Apr. 16jApr. 2 

| Pioneer Mill Co., Ltd. ney) 10c ay l\Apr. 21 Columbia Gas & Electric Corp., common_----- 12%e ay 15|Apr. 20 

Prentice (G. E.) Mfg. (quer. : ee ee $1 ape. 15\Apr. 1 5% cumulative & convertible pref. (quar.)---|| $14 |May 15|Apr. 20 

Procter & Gamble, com. ‘taas > ee 37 4%e ay 15\Apr. 25 6% pcures REE AS $1 May 15/Apr. 20 

Real Estate Land Title & Trust (Phila., Pa.) _- 25c |May 1/\Apr. 14 Columbus Ry. Pow. & Lt.,.6%% sn B. (quar.)| $1. May 1/Apr. 14 

Reed (C. A.), class A _. , ak a Wee Gen WS hie Wa 50c |May 1/Apr. 20 Commonwealth Edison Co. (quar.)....-.----- $1 |May 1/)Apr. 14 

Reserve Investments. | ES $1 |Apr. 14/Apr. 9 Commonwealth Telephone ( Sateen, W s.)— 

Rhode Island Hospital Trust tR- I.) (quar.)---- $30 |May 10)Apr. 30 6% preferred ( wane), ak en Bi i hp Saeco. $1 %6 Apr. 14)Mar. 31 

Rhode Island Public Service, 2nd pref. (quar.)-_- 50c |May l1\Apr. 16 Consolidated Gas DENY » 5% pref. (quar.)_..- 3! A, ay 1|Mar. 20 

Riverside Cement, $6 cum. lst pref. (quar.)----| $1% |May 1)Apr. 14 Consumers Power Co., $5 ‘pref. ee i, SRE a 1% |July 2jJune 15 
Series A $114 cum. participating--_--....--- |} 20c¢ |May 1ljApr. 14 6.6% preferred (quar. Re TE CR ae $1.65 |July 2/June 15 

Rosy 5-10 260. Stores, Inc. (quarterly) ------- | 50c |May 1\Apr. 20 7 EE Es 4 oceans ccnnnencosenee $1% |July 2/June 15 

preferred (quarterly) -__---------------| $134 |May 1\Apr. 20 6% preferred (monthly)........----------- 50c |May 1/)Apr. 14 

St. ; Lawrence Flows Mills Co. Ltd., com. (quar.)| 3744¢ |May 1\Apr. 20 6% preferrd (monthly) --..-.-------------- 50c |June 1|May 15 

Mee cn eka eK enka pwn ba aes | $134 |May 1\Apr. 20 2 en NS ook ana conscoubeuna 50c ;jJuly i1jJune 15 

PA Sugar Refining Co., com. (quar.)----| $1% |May 1 Ape. 14 6 preferred (monthly) CARTY a me 55c |May 1/Apr. 14 
ee neck eammennare $134 |May 1/A 14 G. 6% preferred (monthly)--.---.----------- 55c |June 1|/May 15 

Co eS ee ee ae 30c |May 15\Ma > 7 6.6% preferred (monthly)-..._.------------ 55c |July i1jJune 15 

Second Custodian Shares__._..__.-_----__--- oD iets a ee Dayion Power & Light, 6% pref. (quar.)_----- 50c |May 1/Apr. 20 

Security Investment Co. of St. Louis (quar.)_- 25c |Apr. 2)Mar. 22 Detroit Edison Co. (quar.)....---.----------- $1 |Apr. 16|/Mar. 31 

Sheaffer (W. A.) Pen, $8 pref. (quar.)_-.----- | $2 |Apr. 20)Mar. 31 Diamond State Tein. 6% % pref. (quar.).----- $1% |Apr. 14|/Mar. 20 

OS See eee ee Cl 7S Saeae | ed alk Duquesne Light Co , 5% 1st pref. (quar.)...--- $1% |Apr. 16|Mar. 15 

Spartan Milis. com. extra..._.........----.--- | 10 |Mar. 30}________ Eastern Gas & Fuel Associates, com. (quar.)--- 15c |June 1|/May 15 

Superior Portiand Cement, class A-_-____-___- | h55e |May 1\Apr. 23 Prior preferred (quarterly)_...-.-..-------- $1.125)July ijJune 15 

Tennessee Public Service, $6 pref___--_-____- h75e |May 1\Apr. 17 $6 preferred (quarterly) a sibageeeam $1% |July 1ijJune 15 

Texas Power & Light Co., 7% pref. (quar.)----| $1% |May l1/Apr. 14 Eastern fownship Telep one a 18c |Apr. 15|Mar. 31 
6% preferred (quarterly) ._...---.----___-- $144 |May l1\Apr. 14 Edison Elec. Titwcndnatt ian Co. of Bos. (quar.)_--]| $2 ay 1)Apr. 10 

Tobacco Securities Trust Co., com. (interim)--| x5% |_.-----|____-__- E1 Paso Electric, 7% pref. A (quar.)----------- z} % |Apr. 15|Mar. 30 

nin dene a craeuriscgocosacn oh Loo & Seas See $6 preferred a te ea RET 1% |Apr. 15|Mar. 30 

po Se gS OU ee 25c |May 10/Apr. 19 6% preferred I abi aris op aah eacelo hedes $144 |Apr. 15|Mar. 30 

Vales Investment Shares, Inc., series A__-__-- 0.745c |Apr 14/Mar 31 Electric Bond & Share Co., $6 pref. (quar.).---| $1% ay 1l1jApr. 

oa 5 ae ik SS ei aS 1.631¢ |Apr. 14\Mar. 31 $5 preferred OS EOE $1% |May 1ljApr. 6 
Unived New Jersey RR. & Canal (gum. ) PPR $24 |July 10\June 20 Elizabeth & Trenton (s-a)..-.---------------- $1 |Oct. 1)/Sept. 20 
ve * ese Pare £m. Oo. (Quar.)--n<20s2-00 30c [May 1\Apr. 23 Ee) a er $1 Pst Oct. 1\Sept. 20 

(ale oe ee eee 10c |May 1/Apr. 23 En ire & Bay State Teleg., 4% guar. (quar.)--- June 1|May 

United ‘Gentes & Foreign Securities Corp. guaranteed (quar.)......-------------- 1 |Sept. 1j)Aug. 22 

United etephons ee oe wa dnae $1%% \|May 1\Apr. 23 / Zuaranteed (quar.)_....------- 1 |Dec. 1)Nov. 21 

Telephone ge mel (QUBE.)- ooo ncwnne $1% |Apr. 15\)Mar. 31 Bomebein Power & Traction—------ 
® pref. ( ag eee $1%4 |Apr. 16/Apr. 12 6% preferred (quar.)_...---.-------------- 1% |May 1j\Apr. 26 

Rag Ra way. AC eee eee $1% |May ljApr. 14 6% peeterred 5 ee eee ay anen 1 Aug. ljJuly 
Ww ton (Chas. S UF ust.) se a ilo de a $2 \May 1/Apr. 15 6% preferred (quar.)......-.-------.---.6- $1 Nov. 1)Oct. 26 
Washington Gas i epee : 90c [May l\Apr. 16 Fitchburg Gas & Electric irae ef ee 69c |Apr. 16j|Apr. 4 
Western E ceaiten . £ eee 2c |Mar. 20|Mar. 15 Franklin Telegraph, 21% % guar. stock (s.-a.)_- 1% ay ljApr. 14 
Westland Oil Refining, ser. A (mo.).....----- 10c |Apr. 15|Mar. 31 Great Lakes Pow. Co., $7 poet. OS, a 1% |Apr. 16)Mar. 31 
Woolson Spice Co. cause.) i ic ass i Sl i ai 25c |Mar. 31\|Mar. 29 Green & Coats Street Phila . Passenger Ry--.--- 7 Apr. 7|Mar. 23 

6% PD preferred (quar) ee ans ane ain nclviaks $1% |Mar. 31|Mar. 29 Preferred Be Std ee bk owas ero Gawasoiirews $14 |July 7|June 22 

Woolworth (F. W.) Co. (quar.)_------------- 60¢ |June 1\Apr. 23 (a = ae re aR $1%4 |Oct. 6|Sept. 
Yo Railways, 5% pref. (quar.).---------._- 62%c |Apr. 30\Apr. 20 Greenfield a Gas Co, ref ua CO) $1 9 may 14 A A 16 

unre Gas Co., pref. (Quar.)....--<-<=-<--- . . 

Below we give the dividends announced in previous weeks | Hartford lectric zat a DD ne het ee 68%4c |May | liApr. 14 

id. Thi Hawaii Consolida , Ltd., 7% pref. A..-.- 20c |June 30}.-.---- 

and not yet pai is list does not include dividends an- | yonolulu Gas cave FA it bomeotet ae a0, te aahnoapten: 15¢ |Apr. 20 Apr. 12 

nounced this week, these being given in the preceding table. sMontaly 2 eco eecesenctonccccowcsecosawuns ise eg ai ad 8 
SOS Seat SR a a ere 

Illinois Ticenmaradal Telep. $6 a, (quar.)_.--| $1% |Apr. 14|Mar. 31 

Per When | Holders Illinois Northern pido ww © 7% pref. (quar.)...- 31% ay 1jApr. 14 

Name of Company. Share. |Payable.\of Record. 6% preferred (quarterly).....------------- 1 May ljApr. 14 

{ndiana Public Service. B. Bis % pref. (quar.)-.-.-| 68 4c Apr. 1 ar. 30 

Railroads (Steam)— ENS 5 Det REE Ie CTY a Apr. 14|Mar. 30 

i TO occa nner eenananens $1% May 15|May 1 Deter od (quar) - - -- = a Tak a eaS rae 87 4c |Apr. 14|Mar. 30 
Boston & Providence (quar.)_......--------- =. -125\July 2/June 20 International Hy lectric, $34 $7 pelor ai -)-| 8744c |Apr. 16|/Mar. 

ee  enwanae $ 126 Oct. 1\Sept. 1 International Utilities Gone: r pref. (qu.)| 8744c |May 1\Apr. 20 
Carolina Clinchf eld & Ohio ane sla os tech a ia Apr. 20\|Apr. 10 $3% prior preferred, series obi ae nth pou 43%c |May 1/Apr. 

Stamped certificates (quar.)_..__..._..._--- $132 Apr. 20/Apr. 10 James Water Supply, 744% pref. (s. B.)oo-0- $1 i May 1)Apr. 10 
Chesapeake & Ohio preferred (semi-ann.)-____-_- 54 July ljJune 8 Ge I oa ae niinenanenel 2 Apr. 20/Apr. 
Cincinnati Sandusky & Cleveland orek. (@.-a.)-- 1 May 1/Apr. 16 Joplin Water Works, 6% pref. (quar.).....---- $133 Apr. 16 ope. 2 
Cleve. Cincinnat & St. Louis. 5% pref. (quar.)_' $1 ‘Apr. 30'Apr. 20 Kentucky UtilitiesCo., 6% pref. (quar.)...---- 1 Apr. 14 Mar. 26 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
Public Utilities —.. Fire Insurance Companies (Concluded) .— 

Lexington Phone, 6% % pref. — has wad $1% Apr. 14|Mar. 31 Richmond Insurance of N. Y. (quarterly)----- 10c |May 1/Apr. 10 
Lone Star Gas Corp., 6 ¥4 Zo BF (quar.)..---- $1.62 |May 1)/Apr. 20 RG ees... Leckvinnaneateesnbns 25c |May 1)Apr. 10 
Los Angeles Gas & Elect , pref. (quar.)| $144 |May 15\|Apr. 30 ceeded Fire insurance (Trenton, N. J.)------ 40c j|Apr. 23/-------- 
Louisiana Power & Light, $6 pre - (quar. lenwews $1% |May 1/Apr. 14 
—— Gas & Electric Co. (Ky.) Miscellaneous— 

TS, IVOR EUR Doc encndscncccciosescss 1%% |Apr. 14|Mar. 31 Abraham & Straus 7% pref. (quar.)...------- $1% |May 1/)Apr. 14 
6% preferred Dt ti nibaawienbnnwenind 1%% |Apr. 14|/Mar. 31 Aeuebenares Pane ooo occ ccecnnccccwcccccs- 15ce |Apr. 15 —_ 6 
5% preferred (quar.)...-..-.---.---------- 14% Apr. 14|Mar. 31 Affiliated Products, Inc. (monthly) Die wna wae 5e |May 1\Apr. 16 
Maine Gas Cos. (quarterly)....-------------- 2 Apr. 15|Apr. 1 Air Reduction Co. (quar.).....-------------- 75c |Apr. 16 r.31 

Preferred (quarteriy)......-.-------------- $1% |Apr. 15)/Apr. 1 Alaska » Juneau Gold Mines Xk eee 15c y 1)Apr. 10 
Malone Light & Power, Pl. CORP) a canna $1% ay 1/Apr. 10 ts ie Liecudaswenenereensne 15c |May 1\Apr. 10 
Marconi International Marine Communications Ajax “Oii I I use: 2c |Apr. 16 r. 31 

RET OS FESS re a “a Apr. 17|Mar. 28 Allied Chemical & Dye Corp., common (quar.)--| $1% ay 1/Apr. 11 
Massachusetts Lighting, 8% pref. (quar.)..---- 5 |Apr. 16|Mar. 31 Allied Laboratories preferred. oS ae ea 87 4e July 1|June 26 

TR OS eee eee $1% |Apr. 16)Mar. 31 Aluminum Mfg. (quar.)_-- June 30|June 15 
Massachusetts Pow. & Light Assoc., Ast pf. (qu.) 50c |Apr. 16)Apr. 6 pi aarten 4 Uti. oO tb chbeheeniiene 50c |Sept. 30|/Sept. 15 
Massachusetts Utilities tion S| eT eae 50c |Dec. 31)Dec. 15 

oe eS ere Tre 62%c |Apr. 16|Mar. 31 7% prefeered (quar.)..... $1% |June 30\June 15 
Michigan Gas & Electric Co., 7% prior lien stock| 87 4 ay 1)Apr. 16 7% preferred (quar.)............ $1% |Sept.30|Sept. 15 

FINE SS ee ae eee 7 May 1)Apr. 16 ee GE ccdkspdotecnccuscosccss $1% |Dec. 30 1 
Milwaukee Electric Railway & Light Co.— American Bankstocks (quar.)_........._-_..- 2c |Apr. 16/Apr. 

6% preferred (quarterly)........---------- $1% |Apr. 30/Apr. 20 Amerada Corp., capital stock = (quar.) a ee aaa 50c |Apr. 30/Apr. 16 
Monongahela Valley Water pref. (quar.)..-.---- 3! % |Apr. 16|Apr. 2 American Can Co. com. (quar.)_..-......-... $1 |May 15\|Apr. 24a 
Montana Power Co., $6 pref. (quar.)....------ 1% ay ljApr. 1 American Coal Co. of Alonay Gs. ': ef eee p50c |May 1 AP - 10 
Montreal! Light, Heat & Pow. (quar.)...------- 37c |Apr. 30)Mar. 31 American Envelope, 7% pref. (quar.)_.......- $1% |June 1)May 25 
Montreal Telegraph Co. (quar.)-------------- 80c |Apr. 16)Mar. 31 Pa EE SS ic bacanadbbausssenccs $1%4 |Sept. 1/Aug. 25 
Montreal] Tramways Co., com. (quar.)--..----- $24 Apr. 14)Apr. 5 i 0 | 3 Shp eepeeppaeeea $1% |Dec. 1)Nov. 25 
Mountain States Tel. & Tel. (quar.)----------- $2 |Apr. 16)Mar. 31 American Hardware Corp. (quar.)_._____..__- ee ee | ee 
Mutua! Telephone =. (monthly)-------- 8c |Apr. 20|Apr. 5 SSIS SSDI ara aR 5 Cage pe ee | eas 
pee aS eee 25c |Apr. 16)/Mar. 31 ee a Se ay Aree: Pen iy | ere 
National Power & L ht, "$6 pref. (quar.)..----- $14% |May 1/)Apr. 6 American Home Products Corp. (monthly) -_--- 20c |May 1\Apr. 14e@ 
Yr Telep. & a $3%% Ist pred: (quar.) 88c |May 1/Apr. 16 American Ice Co., preferred (quar.)_._______- $1% |Apr. 25|Apr. 6 

2d preferred (quarterly)...---------------- 88c |May I1/Apr. 2 American Investors of Ill. A (quar.)___-....... 50c |May 1|Apr. 21 
Nevada-California Electric, pref_..----------- $1 |May 1)\Mar.31 American Paper Goods (quarterly). ____.____- 50c |May 1\Apr. 20 
New Bedford Gas & Edison Light (quar.)...--.- 75c j|Apr. 14|Mar. 23 American Ship Building, common (quar.)______ 50c |May 1/Apr. 14 
New Brunswick Telep. (quar) cadena elie: asm iikaniee ivi 12\c |Apr. 15)Mar. 31 American Smelting & Refining, 7% ist pref____| h$4% |June 1|May 14 
New England Power Association (quar.) . - - -- -- 50c |Apr. 16/Mar. 31 American Woolen Co., Inc., pref. (qu.)_.-..__. $1% |Apr. 15\/Mar. 15 
New York Telephone, 6% % pref. (quar.)_..--- $1% |Apr. 16|Mar. 20 tk pawn acdawawa wae Ic y 10\Apr. 30 
North American Edison Co., pref. (quar.).---- $1% |June 1)May 15 Arlington Mills ‘quarterly)........._-_- ___- $1 Apr. 16|Mar. 30 
New Ontario Pow. Co., Ltd., com. (quar.).--- 50¢ |Apr. 25|Mar. 31 Associated Electrical industries— 

DEGTETOS (008E) o cccnnescoscunccecscs 1%% |Apr. 25|Mar. 31 Amer. depository receipts _ ordinary register} 7w3% |Apr. 16]_------- 
Northern Indiana Public Service— Atlas Corp., $3 pref. ‘ Pf a eee 75c jJune 1|May 19 
560 SEES (OUND) coon cccncacncccceuse 68%c j|Apr. 14|Mar. 31 $3 preferred (quar Pca eCwbedediwaaced 75¢ |Sept. 1\|Aug. 20 

ae SO Sl eee ee 75c |Apr. 14|Mar. 31 $3 preferred (q i Pivithetebinenbnccheas 75¢ |Dec. 1/Nov. 20 

7% preferred (quar % Sa ahi seth ish sasha a ak iliac do aro 87 %e |Apr. 14|/Mar. 31 Atlas Powder Co, preferred (guar.)_..______- $1% |May 1/Apr. 20 
Northern New York tilities, pref. (quar.)----| $1% ay 1jApr. 10 Austin Nichols & Co., Inc., prior A (quar.)-. $1 |May 1/)Apr. 13 
Northern States Power Co., com. (quar.)------- 25c |May 1|Mar. 31 Avondale Mills, 8% pret erred (8.-a.).......--- $4 |Apr. 16/Apr. 14 

7 % preferred (quar.).....----------------- 1% Apr. 20!Mar. 31 Baldwin Co.,6% Ee SIE CR RIES $1% !Apr. 14 r.31 

6% prefered (quar.)...--.----------------- 1 Apr. 20 Mar. 31 Bandini Petroleum Cab anitancwscadsecd 5c Apr .20/Apr. 3 
Northwescern Beil Telep., % pret. (quar.)--- % Apr. 14 Mar. 20 Barber (W.H.) & Co., pref. quar) BER RS, $1% |July i1|June 20 
Pacific Gas & Electric, ee. QUA.) 2... .202.0- 37 4c |Apr. 16 Mar. 31 Pee (SS 2. ctucacadawsansnwecn $1% 1 t. 20 
Pacific Lighting Corp. com. (quar.)..-------- ay 15 Apr. 20 POS CE dik te cnttrcanecuccascnesce $1%% |Jan1°35|Dec. 20 

$6 preferred ( (quar Pith dine wea e adc tds $1% |Apr. 16 Mar. 31 Bayuk Cigar. Inc., pref. (quar.)......-.. -.. $1% |Apr. 15 r.31 
Pacific Tel. & Te "6% pref. ( a} a al en wo $1% |Apr. 16 Mar. 31 Beatty B Ltd., pref. (quar.)......--....- $1 3 May 1/Apr. 14 
Peninsula ‘Tele lephone 0 Co., 1% pref. (quar.).---| $1% |May 15|May 5 Belding-Corticelli, Ltd., conn. fh Sees $1 |May 1\Apr. 14 

7% preferred (quar )......----.----------- $1% |Aug. 15|Aug. 6 Beneficial Industrial Loan Corp., com. (quar.)_| 37%c |Apr. 30|/Apr. 16 
Peaneyivenie Power Co., $6.60 pref. (monthly) - 55c |May 1'Apr. 20 Preferred, series A (quarterly)_........_.__- 87 8c Apr. 30/Apr. 16 

referred (monthiy)...--------------- 55c jJume 1 May 21 Block Bros. Tobacco (quar.)........---.- 2-2. 37 %e y 15 y ll 

8p aio. eee eee $1% |June 1 May 21 i Ar ee Da aa anenaéwawnus. 37 %e |Aug. 15|Aug. 11 

Peoples we Telephone OOFD. (QUEE.)..n0sccsence- $1% |Apr. 15 Mar. 31 ee ea ah ain whe bee ban ibclned 37 %e | Nov. 15|Nov. 11 

edelphia Co., common (quar.)-..---------- Apr. 25 Apr. 2 1 eferred pay Dek tah wt iwansaaemden $144 |June 30|\June 25 

“7 eferred (semi-annual). ....----------- $1% ay 1jApr. 1 PE OE Sk dnackibnwunwwsneniaad $1% |Sept. 30|Sept. 25 
Philadelphia Electric \ pcamegaad bad ea eansioe ae May 1\Apr. 10 I ae iy dal wins Dui th enna lan $1% ec. 31)/Dec. 24 

PE OS eS eee eee $14% |May 1jApr. 10 Bloomingdale Bros., preferred (quar.)_.....__- $1% |May 1/Apr. 20 
Potomac Edison Co. We pref. (quar.)....-.--- $1% May 1\Apr. 20 Bon Ami Co.,class A (quar.)....-.-.-_..--__- $i Apr. 30 r.15 

6% preferred auar \ eR Sa $14% |May 1/Apr. 20 Braborne Mines (quarterly).....-.--.---.... 1aKe Apr. 16/Mar. 31 
Power Corp. of Canada, Ltd., 6% 1st pref. (qu.) 14% Apr. 16)/Mar. 31 Brantford Cordage Co. (quar.).......__-.-__- Apr. 15|Mar. 20 

6% 2d preferred (quarterly)......---------- Apr. 16|/Mar. 31 Briggs Manufact 2 EES VER 25¢ Ape 30\Apr. 16 
Public Service Co. of Colo., 1%, pref. (mo.).---| 58 1-3c)|May 1/)Apr. 14 Brown Shoe Co., gt Sh eae $1% ay 1)Apr. 20 

8% preferred (monthly) .......------------ 50c |May I1jApr. 14 Bruck Silk Mills Sone. 2 = SSRN 25c |Apr. 16 r.15 : 

pub preferred (monthly) ....--.------------ 41 2-3c)|May 1jApr. 14 Burdine’s Inc., preferred (quar.)...___.._____ eS eee 

ic Service Corp. of Nor. Ill., 6% pref. (qu.)} $144 |May 1j/Apr. 14 Burma Corp., Ltd., Amer. dep. rec. (inter.)....|w24san|Apr. 26|Mar. 12 

@ preferred 0 ERIN eS $1% |May 1jApr. 14 Calamba Sugar Estates (quar.)-__.__________. 40c |July ijJune 15 

nd Light & Power , \amastet , See 20c |May 1\Apr. 16 7% preeurea, a ie Mi anc ares de we ses 35c |July 1)June 15 

San Diego Consolidated Gas & Electric Co.— Camps Corp. % preferred (quarterly) eae $1% |May 1)Apr. 16 

Preferred (quarterly) ......---------------- 14% Apr. 14|Mar. 31 Canada D ig ied. Ale, Inc. (quar.)_......._- 25c |Apr. 16/Apr. 
Sedalia Water Co., ret. (GUSP:) 40 ca ncnenccons % |Apr. 15|Apr. 1 Canada en Foundries, 6% pref. (semi-annual)| $1% |Apr. 30|Apr. 15 
Sout Pittsburgh Water, 7% Sar (quar.)_.---- 1% |Apr. 16;Apr. 2 Canadian Bronze Co., Ltd., com. (quar.)...... 1 ay 1/Apr. 20 

preferred (quar.)...--.----------------- 1% |Apr. 16)Apr. 2 Preferred (quarterly)...-........--.-___--- $1% |May 1/Apr. 20 
southern California Edison Co., Ltd. com- ----- 2% ay 15 Apr. 20 Canadian General Investors, registered__._._-_- r7 4c |Apr. 16|Mar. 31 
% pret. series © (quar.)..-....-.--.s+--- 34%c |Apr. 15 Mar. 20 I ooo ona calew aw ened ain nnn r2\%c |Apr. 16|Mar. 31 

inal pr seaces gear. LE APNE: Apr. 15 Mar. 20 RI eS nk eno r2\%c |Apr. 16}___-___- 
Souter alif. Gas $6 % cum. - (qu.)--} $1% ay 31\/Apr. 30 Canadian Industries, preferred (quar.)..------ $1%4 |Apr. 16|Mar. 31 

6% preferred and preferred A (quar.)-------- 37 4c |Apr. 14 r.31 BG DED .nnccwangoewsgecccoccccecess 87 %c |Apr. 30/Mar. 31 
Southern Canada Power Co., Ltd., com. (quar.) 20c ay 15/Apr. 30 Carnation Co. 5 nen OS IE LARS: OU tee Biecaoecen 

6% preferred (quar.)....----- wncesecs----- 1% 7e Apr. 16|Mar. 20 DE SN a eakbn ce ccauanbaun $154 [Oc6. Zj........ 
Southern Counties Gas Co. of Calif.,6% pf.(qu.) 1% |Apr. 14|Mar. 31 PE SOROS oe. c  ccibcanapcenmannce Gime ee. Teccaueee 
Southern New England Telep. (quar.)--------- $14 Apr. 16)Mar. 31 Central Illinois Securities. cum. pref. (quar.)__ 15c |May 1'Apr. 20 
Spi eid Gas Light (quarteriy) _.----------- 50c ;Apr. 16/Apr. 4 Centrifugal Pipe Corp. (quar.)_........-.-__- 10c |May 15 y 5 
Stamford Gas & Electric (Conn.) (quar.)..---- $2% jApr. 16)Mar. 31 I ee en a eich deneeak 10c j|Aug. 15|Aug. 5 
Standard Gas & Electric— rooney A AST SIRE ES SERBS Sa eee 10c |Nov. 15|Nov. 5 

38 prior preferred (quar.)....-.------------ 45ce |Apr. 25)Mar. 31 Century Ribbon Mill, Inc., preferred (quar.) ..| $1% |June 1|/May 19 

rior preference (quar.)....------------- 52%c |Apr. 25|Mar. 31 Cerro de Pasco Copper Corp__..-_.... _ _ si 50c |May 1/Apr. 16 

gen rd Power & Light Corp., pref...-.------ 524c |May 1\Apr. 14 Chickasha Cotton Oil Co. (special)_._....___- 50c |Apr. 16|Mar. 30 
Suburban Elec. Sec. .6% pref. (quar.)------ $144 |May 1)/Apr. 1 Cincinnati Postal Terminal & Realty, pref. (qu.)} $1% |Apr. 15/Apr. 5 
be a Gas, 8% pref. (quar.)...------------- $2 |Mar. 1/Feb. 20 Coen Companies. I[nc., class A common (quar.) 20c |Apr. 15|Mar. 31 
% preferred. eo er eae $1%4 |Mar. 1/Feb. 20 Confederation Life Association (quar.)_._...__- $1 |June 30\June 25 

Tele Lephione Investment Corp. (monthly) _..-.---- 20c |May 1jApr. 20 ee om kwane $1 |Sept.30|Sept. 25 
on SE ee | pats FRR State 20c |June 1)/May 20 es acon $1 |Dec. 31|/Dec. 25 

PE COG, SOs vac keekn eae ataeshaneous 20c |July 1)June 20 Consolidated Amusement €.). 30c |May 1)\Apr. 20 
Toledo Edison Co., 4% preferred (monthly).--| 58 1-3c;/May 1/Apr. 14 Consolidated Chemical In mearsie, “A (quar.)__ | 37%ec |May 1\Apr. 15 

6% preferred (monthly). ....-------------- 50c |May 1\Apr. 14 Consolidated Cigar Corp., pref. (quar.)__.____- $1% |June 1|May 15 

a 41 2-3c|May 1)Apr. 14 Prior preferred (quarterly)_........-------- $1% |May 1\Apr. 16 
United Cos. of New Jerse ES IE $2% |Apr. 29 r.20 Comme ated Investment Trust (initial) (s.-a.)_ 50c |Apr. 16|Apr. 2 
United Light & Rys. (Del.), %. prior pref. (mo.)|53 1-3c |May 1/Apr. 16 ES, TO ae ewe aes ran winiee 25c |Apr. 16/Apr. 2 

7% prior preferred (monthly)-...---------- 53 1-3c |June 1|/May 15 on tiasted B COL, 2 Sea ae 15¢c |June 1|/May 21 

vA prior preferred (monthly)--...--------- 53 1-3c |July 2/June 16 Consolidated Royalty eS ee 5c |Apr. 25/Apr. 14 

6.36% prior preferred (monthly) ------------ 53c |May 1\Apr. 16 Continental Oil of Delaware (initial) ........_- 25c j|Apr. 30)/Apr. 00 

6. 36% prior preferred (monthly)--...------- 53c |June 1)May 15 Coon (W. B.) 7% preferred (quar.)___---.---- $134 |May 1/Apr. 14 

6.36% prior preferred (monthly) ------------ 53c |July 2/June 16 Corn Products Regining Co., common (quar.)_- 75¢ |Apr. 20/Apr. 2 

6% prior preferred ene) a ee 50c |May 1/Apr. 16 Preferred (quarterly)_-._------------------ $1% |Apr. 16/Apr. 2 

6% prior preferred (monthly) -------------- 50c |June 1|)May 15 Coronet Phosphate (quarterly)_.-.._--------- $1 |Apr. 20/Apr. 10 

6% prior preferred (monthly)_----_-------- 50c jJuiy 2)June 16 Crescent Creamery, 7% preferred_......------ h$1 |Apr. 16|/Mar. 31 
United Telephone Co. (Kan.), 6% pref. (quar.)-| $144 |Apr. 16|Mar. 31 Cresson Consol. Gold Mining & Mill Co. (quar.) 3c |May 15|Apr. 30 
Upper Michigan Pow. & Lt. pref. (quar.)_------ $1% @: 2a Crum & Forster igase-) $e hy PGB Ds: Peres 12%c |Apr. 14/Apr. 5 

ob bw. wy 8 Se eee 9134 (Aug. 15]......5- Ps ~ ee aan aee 2 |June 30\June 20 

SRO BO ae eer $144 |Nov. 15}---.-.-. Cudahy Packi tee Oe. common (quar.)...----- 62%%c |Apr. 16/Apr. 5 

et CS een S14 |: 2-1-35 |........ 6% preferred (semi-annual) __....._.------ 3% |May 1/Apr. 20 
West Penn Electric = 6% pref. (quar.)_.__-- $1344 |May 15jApr. 20 7% preferred (semi-annual) -_.......------- 3%% |May 1\Apr. 20 

Seo oh. Ee ee $1% |May 15jApr. 20 Cuneo Press, Inc., com. (quar.).....-------_. 30c |May 1\Apr. 20 
West Penn Power, 6% pref. (quar.)......----- $144 |May I1jApr. 5 ee  nesoeesus $1% |June 15\/June 1 

7% preferred (quar.)........-----...-.--- $134 |May ljApr. 5 Curtiss-W right Export, 6% pref. (quar.)_ — $1% |Apr. 15)Mar. 31 
Wichita Water Co. 7% pref. (ques stim eat $134 |Apr. 16/Apr. 2 Denver Union Stockyards (quar.)_.....------ OEE Oo OS | gs ee 
Wisconsin Gas & Elec. 6% pref. C ames ) PERE $1% |Apr. 16)/Mar. 31 ESS SERIO, © SOR Caen, oe ae | Peet 
Wisconsin Telephone Co., preferred (quar.)..--| $1% |Apr. 30/Apr. 20 a ob eines G00 Wam. . Ui seascae 

eo Yo Oe). Se eee $1% |June 1\)May 20 

Banks and Trust Companies— 7% preferred (quar.)......--------------- $134 |Sept. 1|/Aug. 20 

Corn Exchange Bank & Trust Co., com. (quar.)-_ 75c |May 1/Apr. 23 TO SOD ics nasmowakensows $1% |Dec. 1|Nov. 20 
Depoahed Insurance Shares, A (semi-annual)___| 24% |May 1/Mar. 21 

Fire Insurance Companies— Dictaphone Corp., common__-_-_-.----------- 25c |Apr. 21jApr. 13 
American Alliance Insurance (quarters Wy Nistor sail 25c |Apr. 16|Apr. 6 ee wevecene $2 |June 1 y 18 
Fireman’s Fund Insurance Co. (San 5m ), (qu.) 75c |Apr. 16|)Apr. 5 Diversified Trustee Shares, series D (s.-a.)____| 9.67c |Apr. 15)__----- 
Great American Insurance he (GREED nn cscce 25c |Apr. i6j/Apr. 6 Divonian ee an. on wee 15c |Apr. 20|Mar. 31 
ar 277 get NT SS nae h$1 |Apr. 20 r.31 a 10c |Apr. 20)Mar. 31 

arth Rhy BS Ge eee h\912-3c |Apr. 20)Mar. 31 Damas vig’ ON SS RE EE eS 15c |June 1/May 15 
Nose iver Insurance Co. (quar.)_-----.---- 15c |June 1ljJune 1 RM ee Re ao web eeeeae 15¢ |Sept. 1ljAug. 15 
(oa AS ee eet 5c |June 1l|June 1 i alll Si tp ELGAR STATES iS eA, 15c |Dec. 1)Nov.15 

Rey abit Insurance, Texas (quar.)_.......-.-- 20c |May 10/Apr. 30 VEER TORS. i caxnheebearccne 25¢c |Apr. 20/Mar. 31 
manverty a IETS ce cinthislaterenapavnnse ca saanisehinorce ane ane. +8 rhe 3 oy GSS OR ae aR pag a oe 25c |Apr. 20|Mar. 31 
uarterly -.....---------------.--------- ov. . Dominium Bridge Co., Ltd., common (quar. )--| 750c ay 15/Apr. 30 
Rochester American Insurance (N. Y.) (quar.)- 25c |Apr. 16/Apr. 6 Dominion Textile Co.; preferred (quar.)__.____ r$1% \Apr. 16 r.31 











Volume 138 Financial Chronicle 2531 





















































Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.| of Record Name of Company. Share. |Payable.|of Record. 
Miscellaneous (Continued) — Miscellaneous (Continued) — 
E.I.du Pont de sep nied 4 Co., deb. stk. (qu.)} $1% jApr. 25|Apr. 10 I ee i a ia cw waneneda 10c |Apr. 14/Mar. 31 
Eaton Manufacturing (quar.)_-...-....------ 25c ay 1 ay 1 Manhattan Shirt Co., com. (quar.)....--.---- 15c jJune 1|/May 15 
Employers Group Amon. “quarteriy) bbakewennd 10c j|Apr. 30/Apr. 16 Mapes Consol Mfg. (quar.).......-.-------.- 75c |July 2/June 15 
Eppens, Smith (semi-annual) -_....-....------ $2 |Aug. IljJuly 25 Maytag Co., preferred (quar.)................ $1% |May 1/Apr. 16 
Eureka Pipe Line Co. capital stock_-..__...--- May 1jApr. l6a Pe Siw dekbwedawtebbednuaudens h$7% |May 1/)Apr. 16 
re tage Life Insurance Co. (quar.)-- 33 July i1jJune 10 McColl Frontenac OU, pret NN CE cies diy tems ices wi r 1 Apr. 14/Mar. 
Geers bce SEMERED OR SeseeDesesccensdbeses 2 Oct. 1/Sept. 10 McGoldrick Bond & Mtge., 7% pref. (s.-a.)_-- SF Duwsucese 
F Corp. ( igquidation) peeiticwssevannaal $4 |Apr. 16|Apr. 2 Melville Shoe Corp., common (quar.)..---.--- 40c |May 1\Apr. 12 
Federet Knitt ilis, com n- Pivncnanswe 62%ec ay 1)Apr. 15 lst preferred (quarterly) peribhedr pst didactic $1% |May 1)Apr. 12 
Fiberboard Products, prior ne (GURP.) woscvac $144 |May 1)Apr. 16 2d preferred (quarterly)_..........-------- Siig May 1)Apr. 12 
Finance Co. of America (Balitmore)— Mercantile Amer. Realty 6% pref. (quar.)------ $1 Apr. 15/Apr. 15 
Common A and B (quar.) ..-..-. quesedbace 10c |Apr. 16)Apr. 5 Meial & Thermit (quar.)_................-.- $1 y 1{Apr. 
7 tp POCNOE (GORE .) « 0 kno o cc cccccncessces 1%% |Apr. 16)Apr. 5 Metropolitan Storage Warehouse (quar.).._..- 75c |May 1)Apr. 16 
7% preferred class A (quar.)_..-.---------- 14 = Apr. 16/Apr. 5 Mid-Continent Petroleum-_--..........------- 25c |May 15/Apr. 11 
estone Tire & Rubber, —— (quar.)..... Oc |Apr. 20/Apr. 2 Midwest Oil (quarterly)................----- 3c |Apr. 14/Mar. 
First All-Canadian Trustee Shares---________- (cc jApe. 16]........ at an. ewan eeewme ace 30c |Apr. 14;)Mar. 31 
First National ae A (Portland) | (qQuar.)--.--- 25c |Apr. 16/Mar. 26 $1 preferred (quarterly)_.........._...._-- 5¢ |Apr. 14|/Mar. 31 
Fishman H.) Aand B, preferred (quar.)...| $1% |Apr. 15|/Mar. 31 issouri River-sioux City Bridge— 
Freeport ccam, 6% preferred (quar.)_...----. $1% y 1jApr. 13 Cumul. preferred (quar.)..._....-.-----..- $1% |Apr. 16)Mar. 31 
General Cigar Co., Inc., common (quarterly) - - - $1 |May 1/Apr. 16 Monsanto rah nemical i... bith cinncwhvewdini e100% jApr. 30}/Apr. 20 
Pref Dit bathdesardcehaskawee $1% |June 1 y 23 Moore Dry Goods Co. (quar.).......----.--- $1i4 July ijJuly 
PE (NE 6) a bn cccundeetcasoncossases 3 % |Sept. 1/Aug. 23 wareats y igi hvkedsécncadéugusablb antane $1% |Oct. 1)Oct. 1 
RE GONE) oc wcantcnccussccccccesass co. tee. See y ee 8 Ce ide cadncameneacccscassasoe $1% |jJan. IljJan. 1 
Genera! Electric Co., common.....-......-... 15c |Apr. 25|Mar. 16 Morris is cPnnip) & & Os., LOG. (GUSl.) .ccccascccce 25c |Apr. 16/Apr. 
Sepcial preferred (quar.)....--------------- 15c |Apr. 25|Mar. 16 Morris Stores, 7% p » KEENE J sccnscoes $1%4 |July l1\/June 20 
General [Investors Trust (s.-a.)-.-..-.....---. 10c ay 1)/Mar. 31 7% preferred ay _ 5 TR era ee Oct. 1)/Sept. 20 
Genera! Millis, inc., common (quar.)-.......-- 75c |May 1/Apr. 14 Morris Pian Ins. Soc. (Quar.). .......cccccccce $1 jJune 1|May 26 
General aes Corp., $5 preferred (quar.)....| $1% |May l1/Apr. 9 ——- Petts SK ddddeapudcousionesnesesa $1 |Sept. ljAug. 25 
General Shoe, A. initial (quar.).........-..227 10c |Apr. 15|)Apr. 15 Git hadith edwicdnes aneanboonceese $1 ec. l|Nov. 26 
Genera! Stockyards Corp., common____---__-- 25c y 1)Apr. 16 Mivont Shean: of America, pref. (quar.)....--.- $1% |June 28'June 21 
peConvertible ot Sct i wemniontan $1% |May 1/Apr. 16 4. a ee eee $1% |Sept. 28 Sept. 20 
Gilmore Gas Plant N. I. (monthly) -__....----- 20c |Apr. 25\/Apr. 20 ... ys 5 eee 1% |Dec. 28)/Dec. 20 
Gillette Wi Ra/vor * preferred (quar.)....| $1% y 1\Apr. 2 Mutual Investment Trust (new)........----- 75c |Apr. 16|Mar. 3 
Godman (H. C.), Ist preferred (quar. Juetosancu Sl jeune il......c- National Biscuit Co., com. (quar.)......-.--- 70c j|Apr. 14/Mar. 2 
Gold Dust tor com. pone 5 rr rere 30c |May 1/Apr. 10 National Carbon Co., preferred aa ga $2 ay 1\Apr. 20 
Gorham Manufacturi o., common.-__-.-..-. 75¢ |Apr. 16/Apr. 2 National Casket Co., com. (s.-a.).....------- $1 |May 15/Apr. 28 
Gotham Silk Hosiery » preferred (quar.)_...| $1% y liApr. 12 Nationa! Container, pref. (quar. ) ihiteonadetam 50c jJune 1|May 15 
Gottfried Baking Co., Inc., preferred (quar.)---| 1% % |July 2\June 20 ERE tl iarl at aa ebadctsonced aie h50c |June 1\May 15 
Do Cae 1%% |Oct. 1\Sept.20 PPG PE ad wcndsnecsuduatiasankend 50c |Sept. ljAug. 15 
ten a, £) ES ea 1%% \Jan. 2)Dec. 20 Co ,. A ea h50c |4opt. liAug. 15 
Grace (N. R.) 6% first pref. (semi-annual)----- $3 |June 30\June 28 Pen sR eee Oe 50c |Dec. 1)/Nov. 15 
6% first —— (semi-annual) .-....------ $3 |Dec. 29|Dec. 27 di atin nen arecnsewss canbaen wih h50c |Dec. 1/Nov. 15 
Great Lakes E eering Works p> meds 10c |May 1\Apr. 24 National Fuel Ges (quar. oF is ca as apis nor ees ne wa 2 Apr. 16,Mar. 31 
Great Western hemica! (quar.)--.----- $1 | day 15)May 5 National Lead Co., class B preferred (quar.)..-| $1% ay 1ljApr. 20 
a ain or North America, « Mont. y, (qu.) 3} 9 Apr. 16|Mar. 31 Nationa) Tea Co., BK %, preferred (quar.)...-.- 13%c |May 1/Apr. 13 
DE PCERCndpbnsssdnd de ddeneonsaasence 2 Apr. 16|Mar. 31 Neisner Bros., cum. pref. COOKE.) cannponsssdad 1 May 1/Apr. 16 
Hale Bros. Stores, Inc. (quar.)-_- 15¢c |June 1|May 15 Cumulative eres seek saith inc T dhl Shire win enn is h$3 May 1/jApr. 16 
CL MmiGins ce sonees 15c |Sept. 1'Aug. 15 Newberry (J. J.) Co., preferred (quar.)_.......| $1% \June 1 16 
| See 15¢ | Dec. 1\Nov. 15 Newberry (J. J.) Realty, 6% % pref. (quar.).... 31% May 1Apr. 16 
Hannibal Bridge (qua $2 |Apr. 20'Apr. 10 6% preferred B (quar.)_.....-...-......-.- 1 May 1Apr. 16 
Harbauer Co., 7% preferred ee 1% Aug. l1jJuly 21 New Jersey Zinc Co. (quar.).....-..-.--.---- 50c |May 10 Apr. 20 
7% preferred (quar. ) 1 Oct. 1/Sept.21 Newmont Mining Corp.-.....-.---...------ 50c |Apr. 30 Apr. 16 
7% preferred (q 1% |Jan1'35 Dec. 21 New seem & Honduras Rosario Mining (quar.)_ 25c |Apr. 28 Apr. 17 
Har ison-W aller | Refractories — NE ced ctinbndencndesdece pean 50c |Apr. 28 Apr. 17 
Preferred (quar.) 14% |Apr. 20/Apr. 10 New York Merchandise Co., common (quar.) -_- ori y 1 Apr. 20 
Hardesty (R. Tote... UF pref. (quar.)...------ June 1)May 15 HOW TOE SIO CO svc ccnccccsccsgecescqecs 1 Apr. 14 Mar. 23 
te SRGRIEVOR (GET) << cc ccccccccccccesace 1 Sept. li/Aug. 15 North American Investment Corp., 6% pref... $1 |Apr. 20 Mar. 21 
7% preferred ( it piktntcncbbenceseun anus: 1% ec. l1|\Nov.15 Oe eee ree 91 2-3c |Apr. 20 Mar. 31 
Hawaiian aad Ws Gi acacssoncecsucceuce 60c |Apr. 15/Apr. 5 Norwich —- Os. CORRE J cccinwccucseue $1 suly 2\June 20 
og oa inthis, te ae 60c |Apr. 15/Apr. 5 tterly-.---------------2-------------| $114 [Oct 1!Sept. 20 
Hercules Powder Co., preferred (quar.)-------- $1% ay 15|May 4 mage [Ue MAR htadinancdnetoonenene de $1 Jan 1°35 Dec. 20 
Hershey Chocolate Gorp., com. (quar.)_.----- 75c |May 15\|Apr. 25 Oahu Ry. 7 Land (monthly)_.......--.-....- 1 Apr. 16)Apr. 11 
Convertible preferred (quar.)._------------ $1 |May 15/Apr. 25 ‘Mont EE CO eee 15¢ |June 15|June 11 
bard, Spencer, Bartlett & Co. oS 4 ee 10c |Apr. 27/Apr. 20 Oahu Sugar ae 10c |Apr. 14|Apr. 5 
aid ESS eer 10¢ ay 25|May 18 Ohio Brass Co., 6% pref. (quar.)_.. h$3 |Apr. 14)Mar. 31 
i ait ahasi toss 6p a Sp 0 Sos men soem Sa 10c |June 29\June 22 Onomea Sugar (monthly)_......2_- 20c |Apr. 20|Apr. 10 
Ho linger Consolidated Gold Mines (monthly) -- r5c |Apr. 23\Apr. 6 O’Baliven BUDO «nccnscccsnecces 10c |June 30 
LS ie Maina chdue eileen dietetic Wt ine ond me wires r5c |Apr. 23|Apr. 6 Otis Elevator Co., common (quar.)- 15c |Apr. 16)/Mar. 30 
Holly y Dovein MAGS (EEE. ) oo caw ccccssouseces 1c |Apr. 15|Mar. 31 os cc nciamcanunnanians 1% |Apr. 16|)Mar. 
Homestake Mining iG) <cnsscsascos $1 |Apr. 25/Apr. 20 Outlet Co., common (quar.) UMiandaewittekes 50c ay Apr. 20 
; ee ee $1 |Apr. 25/Apr. 20 Ee ietlcccnscceccniodknwns 50c |May 1/Apr. 20 
Hormel (Geo. A.) & Co., ae (quar.)------ 25c ay 15\Apr. 28 1st preferred (quarterly).........---------- $1%6 May 1/)Apr. 20 
Class A preferred ( SN cis oaths totdaaiate tian $144 |May 15/Apr. 28 2d preferred (quarterly)......------------- 1% May 1/Apr. 20 
Horn & Hardart Co Y.), common (quar.)_- 40c |May Il1jApr. ll Pacific Fruit Express Co. (quarterly)......--- | eee ogee 
Household Finance eam —_ Pacific Tin Corp., special stock...........--- $i May 1/)..-.-.-.-- 
Common A & B (quar.)..----------------- 5c |Apr. 14|Mar. 31 Penman’s, Ltd. (quar.)........-------------- 75c |May 1)Apr. 21 
PENG LAURE.) whewcndaccascncescdsents $1.05 |Apr. 14/Mar. 31 6% preferred (quar.).....-..-------------- $1% |May 15 y 
ambaemens t J eee 50c a, Seas Pennsylvania Salt Mfg. (quar.)...--....-.-- 75¢ |Apr. 14|/Mar. 31 
Hutchins investing. 7 PROUNTOG. .cgeccossees 75ce |Apr. 14/Apr. 9 Petroleum Corp. of America_......-----.-.-- 50c |Apr. 30)/Mar. 29 
Im 1 Chem. Ind. Amer. dep. rec. for ord. shs. 5% June §8/____--_- Phillips-Jones Corp., preferred (quarterly) - - --- $1% ay 1/Apr. 20 
ee Se ee SA oe | ee Phillips Petroleum (SSR aaa aietaage 25c |May 14/Apr. 12 
Im i Life Assurance (quar.)---.---------- 33% (“"o eee Phoenix Finance, pref. (quar.).....-.-...-.-- 50c |July 10/July 
eo ec ecenncens 5 RE etme gl iaaaaaae ae aban laa ai 50c |Oct. 10 
ss. pa gares $334 |Jan.1°35}___._.— ty, i SS eee a 50c |Jan. 10)Jn 1 '35 
Incorporated [Investors {2%% |Apr. 20|Mar. 22 Plymouth Cordage Co., common (quar.)__....| $1 |Apr. 20/Apr. 3 
Indiana Pipe Line-........--....------------ 15c ay 15\Apr. 27 Pollock Paper & Box Co., pref. (quar.)-------| $1% |June 15 
Industrial Cotton Mills, pref. (quar.)..-.------ 31 MISE Biscwswdwn Preferred (quarterly).........-.----.----.-- $134 |Sept.15)....... 
i Ce -  cnseaanesnponesene gy + Ss | eee Preferred (quarterly) - ..-.----------------- $1% |Dec. 15 
International Harvester (quar.)_....--------- 15¢ |Apr. 16|)Mar. 20 Polygraphic Co. of America, pref. (quar.)_._._- 25c |Apr. 7|Mar. 31 
Internationa! Nickel of Canada, pref. (quar.)---| $1% ay ljApr. 3 Poss River, 7% preferred-........---.--.-- $1% |June 1)_....... 
International Printing Ink Corp., pref. (quar.)--| $1% May 1\Apr. 14 1% IMTS 58 od ci daudsdnewhoonne vt a | ees 
Interstate Hosiery Mills (quar.)..-.---------- 50c |May 15|May 1 a ee can ahi a Saige ee $136 jDec. 1lj.......- 
areas? GhbbetkAccchionenatequaresqncwas 50c j|Aug. 15|/Aug. 1 preanine Gold Minin ae ae r3c |Apr. 16|Mar. 16 
i te eat ines pehso ses sonbeoe 50c |Nov. 15\Nov. 1 Procter & Gamble + 8% ee iocss (quar.)-_- $2 |Apr. 14)/Mar. 22 
invemmnant Foundation, pref. (quar.)..------- 37c |Apr. 16|)Mar. 31 Prudential Investors, 6% BPE. CAGES.) wccncecs $1% |Apr. 16|/Mar. 31 
(EL a hi3c |Apr. 16|Mar. 31 TR, TE, Cla wactccasececuccsansuer 75¢ ay 15|Apr. 24 
Irving Investors Fund C inv. shares (quar.) - - -- 50c |Apr. 14/Mar. 31 Quaker Oats Co., common (quar.)..........-- $1 |Apr. 16/Apr. 2 
Iron Fireman Mfg. Co., com. (quar.)..------- 1 se £;%3 oir ee $1 |Apr. 16/Apr. 2 
2 gO 2 ee eee -10 aoe preferred SS AE TRA $1 ay 31 1 
Sr (ORR, Cc acconcmoesecescccesee -10 Quarterly Income Geacas, Be. (NE Da ccncuas c |May 1\|Apr. 14 
A EE hn oon wr edcascocscsoccceus= - 15 DE RED (ORs ow come gwernsopenwewen 1% TA: Otlasccasces 
Jewel Tea Co., Inc., com. (quar.)..--- | Reliance Mfg. Co. of Pi: Gps. Gt.) . << ccccne 15¢ ay 1\Apr. 20 
pe eee eee - a ~27 Republic Supply Co. (quar.)_..-----------__- 25c |July 5iJuly 2 
Kendall Co. - parite. pt. ser. A (quar.)..........- $1 1|May 10a (| ig ein ai pa a ae 25c |Oct. 5/Oct. 2 
Partic. preferred series A (partic. div.)_--.---- 92c |June 1|May 10a Reserve Resources (quar.)...-.-------------- 75c |Apr. 15|Apr. 9 
King Royaity Co., com.....-.-------------- 25¢ |May 1jApr. 14 Rolls-Royce, Ltd., ordinary register_........-.- rw12% ay 23|Apr. 11 
Kress (S. H.) & Co., common (quar.)..-..---- 25c |May 1jApr. 11 American depositary receipts, ord. register. __|7w12% |May 31\jApr. 11 
EES SS EEE I ore f50c |May 1/)Apr. 11 St. Croix Paper Co., common (quar.)--.-...-- 50c |Apr. 16/Apr. 5 
Special preferred Cr uarterly)......-.---~--- 15c |May I1/Apr. 11 Salt Creek Producers Association (quar.)_—---- 20¢ ay l\Apr. l4a 
Br er Grocery & Baking, common (quar.)---- 25c |June 1)/May 10 San Carlos Milling, Ltd. (monthly)-----.----- 20c j|Apr. 14/Apr. 2 
> preferrea (quarteriy).........-..--.--- $1% |July 2/June 20 ee Se eS eee 80c |Apr. 14|Apr. 2 
$e preferred (quarterly) ....-.....-------- $1%4 |Aug. l1\July 20 Scott Paper er Co., class A preferred (quar.)_..... $1% y 1jApr. 17 
Landers, Frary & Clark, com. (quar.).--------- 37 Ke |June 30)_______- Class prefered SF EE ELSE $1% |May 1/)Apr. 17 
EE en cduanehséccocesteeon 37 4c |Sept. 30)/___---_. Seeman Bros., Inc. (quar.)....--------.------ 62 4S May 1jApr. 16 
EN Sa 3740 [D6C. 31j....--.. ee ARs ha beee Cae Cweneuten 1 |May 1\Apr. 16 
Landis Machine, ne. pref. SSS EER 1% |June 15\June 5 GC ACNOES COPD vg cb nw adsesepececccccnncne 10c |Apr. 14)Mar. 31 
Preferred (quar.). ......--..-.220----2---- 1% |Sept.15/Sept. 5 Sharp & Dohme, cum. conv. pref. A (quar.)_---- 87 Ke ay 1ljApr. 17 
EE CE Ae ce cdee ae dbs sencocedod $1%4 |Dec. 15\Dec. 5 Simpson (Robert) Co. Dag Os) = ca'e'anw May 1\/Apr. 16 
jane Bryant. Inc., 7% pref. (quar.)_..------- $1% |May 1/Apr. 16 Sioux City Stockyards = ee (GRE) ccc nwe $1% y 15 y 14 
_—— dorf United Bakeries, cl. A (quar.)_- 25c |Apr. 15|/Mar. 31 pe A Eee ee $1% |Aug. 15)Aug. 14 
k Corp. 6% preferred ee = $1 ay 1ljApr. 20 PEOONTCE (GUBP.). cso oncvscocceonce $144 |Nov. 15|Nov. 14 
Lawyers Title Ins. (Va.), pref. (s. =~ Jecoennn-- Apr. 16/Apr. 10 Smith (S Morgan) Co. (quar.)_.....- Si. [SGOY. Alone dcns 
Lazarus (F. & R.) Co., pref. (quar.)---------- $1% ay 1\Apr. 20 MMT. Jat cb pavededbhGbbdeeneheeensaid Ot LAMEs.:-dbesnne wer 
Lincoln Nat. Life Ins. (Ft. Wayne) (quar.).---- 30c |May I1jApr. 26 DGS | 6 ch dnb dances cet ge nes San enens Gh. IOP, - Sicwwesese 
EE EE a aa 30c |Aug. Il1lJuly 26 Solvay American Invest. Co 54% pf. (qu.)} $1% |May 15 a. 16 
NS oe re en ena come eens omme 30c |Nov. 1/Oct. 26 South American Gold & Platinum Co_-__ ___- 10c |May 29|May 18 
Link Belt os.. a ME licnececemnanne 10c jJune 1/May 15 Southland Royalty Co., common serena s Pee 5¢e |Apr. 14|Mar. 31 
Ne eemanundl $1% |July 2\June 15 Spicer preferred (GUAPEOTIY)—-- cane 75c |Apr. 16/Apr. 13 
Liquid Carbonic Corp. ------------.--------- 25c |May 1/Apr. 16 Spie Ay ‘y. Stern, 644% pref. (quar.)_.---- h$1% |May I/Apr. 16 
Loew's, Inc., $6% preferred (quarterly) ------- $1% |May 15\/Apr. 28 Squibb (E. R:) & Sons ( CE cditdddantevoevconn 25c |May 1jApr. 14 
Lord & Taylor Co., 2nd preferred SS ee $2 |May 1/Apr. 17 lst preferred (quas.) gtneadanacananenecessca $1% |May IljApr. 14 
Lunkenbelmer 64% pref. (quar.)....-------- $1% \July l1j\June 22 Standard Cap & 1 Corp., common (quar.)-_. 60c |May I1jApr. 3 
preferred (quar.). i eee 1% |Oct. 1\Sept.21 Standard Coosa-Thatcher, 7% pref. (quar.)---| $1% |Apr. 16|Apr. 16 
% ee eee eS Rae are 1% |Jan. 2/Dec. 22 Standard Oil Co. of Kansas (quar.)--....-_-_- 50c |Apr. 30)Apr. 2 
ews-Forbes, Inc., com. (quar.)_...--- 50c j|Apr. 14|Mar. 31 Standard Oil Co. of Ohio, pref. (quar.)_.....-- $1% |Apr. 16 r.3l 
ES aa eae $1% |Apr. 14|Mar. 31 Standard Oil Trust Shares, ser. A reg. (s.-a.) --|7.6321c Apr. 16|)Mar. 31 
Macy (R. H.) CA AGEORS < cna cwenwascmancs 50c ay 15\Apr. 20 Series B bearer (semi-annually) --_-.______- 8.4288c |Apr. 16|)__-._-_- 
Magna Compe KaetnNn be oneecnnnan wel 50c |Apr. 16|/Mar. 29 Stanley Works, 6% preferred a. anwecccee 37 74° y 15|May 5 
Magnin (I. ta Co., preferred (quar.)...-.---- $1 ay 15|\May 5 State Street Investment a 4 r. 16|Mar. 31 
PE (EE. canada aceanmwesanwe as 1 Aug. 15/Aug. 5 Steel Co. of Canada, common (quar.)----.---- 30c ay ljApr. 7 
DD TIMOE) 4c csecpeddeme serena bane 1% |Nov. 15'Nov. 5 DONE GCE an cataenneeeseesnecsacesnes 43%c \May llApr. 7 
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. 


Name of Company. 


| | Share. 


When 
|Payable. 


Per Holders 


of Record. 





Miscellaneous (Concluded)— 
Superheater Co. (quarterly) 
Supervised Shares, Inc., capita] stock (quar.)-- 
Sutherland Paper Co 
Tacony-Palmyra Bridge, 74% pref. 
Teck Hughes Gold Mines, Ltd. 
ponutogreph < Corp. (quar.) 
Toronto E Ltd., 7% pref. (quar.).......- 
Towle Mfg., 
Trite Printing DE, GONE Jenncccncnnenne 
Tes PD. DEERE psn nepocseenesooces 
Tuckett Tobacco Co., Ltd., pref. (quar.).....- 
Tung-Sol Lamp Works $3 cum. pref. (quar.).--- 
$3 earnulative preferred 
Union Bag & Paper Co 
United Biscuit Co. of Amer., pref. (quar.)...-- 
United Bond & Share (quar.)......-..-...--.- 
United Carbon Co., preferred (8.-a.)....-...-- 
a PEO OO. CREE) c nance asecedttinsuve 


Ext 

Unite ad Gold Equities of Canada, stand. shares __ 

United Profit 8 Sharing Corp.. pref. (s8.-a.) 

United Shirt Distributors, $3% pref. (quar.)-_-- 

Doe OEE C0, (EEE) wccecnnccccocateoss 
Quarterly 
Quarterly 

U. 8. Pipe & Foundry Co., com. (quar.)..--..- 
COE (EE) secs cncscwscncnscccecesce 
CN (GUT) 6 2 wenden ccseneccessoscoss 
CORON (OEE) occ wccccencesconcsoesons 
PRE. COE Ji crocscccosascsscossanies 
ee EO Sf er er 
Preferred (quar. i Ca ebi awed wd eames 
Preferred (quar.) 

United States Smelting Refining & Mining— 
Common (quar.) 


(quar.)_- 
(quarterly) -_-.-- 


Preferred (quar.) ‘a i 

United Verde Extension Mining 

Universal Leaf Tobacco Co., common (quar.)-_-. 

Virginia Coal & Iron (extra) 

Vortex Cup Co., class A (quax ) 

Vulcan Detinning Co., common (special) 
eC Ss er eer 
PPGEETER (GUA? .) onc ccccadecsesaccccessus 
Preferred (quar.) 

Walgreen Co., common (quar.)....---.---- 

Walker Mfg.. ‘pre SS 
Washington O 

Western Grocers, Ltd., preferred (quar.)..._- 

Westinghouse Air Brake Co. (quar. 

Westinghouse Electric Mfg. Co., pref. (quar.) __ 

Wilcox-Rich Corp., class A (quar.) 

Class B stock (quar.) 

Williams (R. C.) & Co., common 

Winstead poe CS) dichkuwdbbovessdweees 
fend y 

uarterly 

Woodley Poisoloun Co 

Worthington Ball Co., $2 class A 

Wri on ha .) Jr. Co. (monthly) 

ont 





$1% 
3.925c¢ 


ise |Apr. 16/Apr. 
le \Apr. 16 Mat 
\May 1) 
May 1 
May 1/\Apr. 
25c |May 1/Apr. 
$1% |Apr. 16)Mar.: 
$5 |Apr. 16|Mar. 
May 1 
|Apr. 20 
i\Apr. 14 
iMay 1 
May 1 
Apr. 25) 
May 1j\Apr. 
Apr. 16) Mar. ¢ 
July 2)June 
Apr. 14|Mar. 
Apr. 14\Mar. 
Apr. 20/Apr. 
Apr. 30)|Mar. 
Apr. 15/Apr. 
\June 10)June 
\Sept. 10 Sept. 
Dec. 10|Dec. 
Apr. 20|Mar. 
July 20)\ June 
Oct. 20/Sept. 
Jn 20°35) Dec. 
Apr. 20|Mar. 
July 20 June 
Oct. 20 Sept. 
Jn 20°: = ie 


14/Apr. 
14/Apr. 


Apr " 


$i % Apr. 


r15c 


31% 
75¢c 
h25c 





CH NN Oe ee 
WORK ONWNAKANOO 


SN WWWNWH 


ow 


Apr. 
Apr. 
Apr. 
May 
May 
Apr 

July 
%\Apr. 
Apr. 
July 


SAK OMOBDOOSCSOMONWNNN KOOKRK CORO 


ROM CODD NO i ee et ee et 


Mar. 
e. 
ay l 

June 


Le el el el 
COOrw ocr p> 








Sept. 
Oct. Sept. 20 





Chronicle 


April 14 1934 


Weekly Return of New York City Clearing House.— 
The weekly statement issued by the New York City Clear- 
ing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 7 1934. 





Clearing House 
Members. 


* Capital. 


* Surplus and 
Undivided 
Profits. 


Neat Demand 
Deposiis, 
Average. 


Time 
Deposits, 
Average. 





Bank of N Y & Trust Co 
Bank of Manhattan Co. 
National City Bank. _.. 
Chem Bank & Trust Co. 
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover Bk & TrCo 
Corn Exch Bank Tr Co. 
First National Bank. __-. 
Irving Trust Co 


Continental Bk & Tr Co. 
Chase National Bank-. ~~ 
Fifth Avenue Bank 
Bankers Trust Co 

Titie Guar & Trust Co... 
Marine Midland Tr Co_. 
New York Trust Co-_-.-- 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


$ 

6 ,000 ,000 
20,000,000 
127,500,000 
20,000,000 
96 ,000 ,000 
32,935,000 
21,000,000 
15,000 ,000 
10,000,000 
50,000 ,000 


4,000,000 
€150,270,000 
500,000 
25,000,000 
10,000,000 
5,000,000 
12,500,000 
7,000,000 
8,250,000 


$ 

9,885,400 
31,931,700 
35,561,900 
47,510,600 
177,660,100 
10,297,500 
61,291,500 
16,083,700) 
73,717,000 
57,612,800 





3,467,400 


€59,526 ,800| c1,215,756,000 


3,148,900) 
60,610,800) 
10,655,800] 

7,314,700 
21,490,900 

7,572,600) 

4,860,600) 


$ | 
84,476,000) 


297,244,000) 
a908 ,454,000) 
302,558,000) 
b965,118,000) 
230,712,000 
507 985,000 
182,546.000 
349,961,000 
370,187,000 


28,604,000 


43,068,000 
d@520,544,000 
19,299,000) 
45,876 000) 
211,744,000) 
52,656 ,000| 
44,481 :000/ 





15,931,000 


1,252,000 
89,721,000 


32,922,000 








614,955,000 








700,200,700' 


6,381 ,269,000! 


665,337 000 





Includes deposits in foreign branches as follows: 


(c) $67,634,000; (d) $17,846,000. 
* As per official reports: National, March 5 1934; State, March 31 1934; trust 


companies, March 31 1934. 


The New York 


**Times”’ 


é As of March 15 1934 


(a) $218,470,000; (0) $60,007,000; 


published regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The follow- 
ing are the figures for the week ended April 6: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 6 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 





Loans 
Dtsc. and 
Investments. 


Cash. 


Res. Dep., 
N.Y.and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts. 





M anhattan— 
Grace National 
Trade Bank of N. Y- 


Brooklyn— 
Peoples National-_--_- 





$ 
24,059,200 
2,887,311 


4,869,000 





$ 
96,800 
125,209 


99,000 





$ 
1,542,600 
582,487 


311,000 





$ 
1,627,100 
267,014 


302,000 


3 
22,672,000 
3,210,831 


4,902,000 





TRUST COMPANIES—AVERAGE FIGURES. 





+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until furtner notice. 


t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. e Payable in stock. 

f Payanple in common stock. g Payable in scrip. 
mulated dividends. j Payable in preferred stock. 


o American Cities Power & Light pays a dividend of Lane of one share 
of class B stock, or at the option of the holder 75c. in cash 


p American Coal Co. of Alleg. Co., N J., books close April 10 1934 to 
may 2 1934 inclusive. 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8. funds. vo A unit. w Less depositary expenses. 


h On account of accu- 


Loans, 
Disc. and 
Invest. 


Dep. Other 
Banks and 
Trust Cos. 


Cash, 





$ 
1,240,100 
585,353 
64,368 
498,200 


3 
*3,569,100 
89,396 
*562,122 
*2,557,600 
*4,934,000 
6,650,000 


3 
61,508 ,700 
6,388 ,425 
9,184,168 
16,862,900 
29,619,200 
63,069,561 


Lawyers’ County-..- 466,300 
United States 18,572,156 60,197,907 
Brooklyn— 

Brooklyn 
Kings County 





94,922,000 
25,021,968 


2,448 ,000 
1,709,299 


18,287,000 
6,802,235 


99,560,000 
26,953,522 

















z Less tax. 


y A deduction has been made for expenses. 





* Includes amount with Federal Reserve as follows: Empire $2,572,400, Fiduciary 
$340,995, Fulton $2,403,400, Lawyers County $4,200,500. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 11 1934, in 
comparison with the previous week and the corresponding date last year: 








Assets— 
Gold certificates en hand and due 
from U. 8. Treasury (x) 


2,685,000 
58,344,000 


2,853,000 
52,168,000 


Apr. 111934. Apr. 4 1934. Apr. 12 1933. 
$ 3 $ 
1,291,022,000 1,361,201,000 247,208,000 


670,451,000 
15,981,000 
97,392,000 





1,352,051,000 
2,401,000 


5,474,000 
14,416,000 


Redemption und. R. dank notes.-.- 
Bills discounted: 
Secured by U.S. Govt. obligations. -- 
Other bills discounted 


1,416,222,000 1,031,032,000 
800,00 


6,793,000 
14,814,000 


72,188,000 
49,395,000 





Total bills discounted 19,890,000 
Bills bought in open market 2,431,000 
U.8. Government securities: 

Bonds 159,113,000 


notes 376,271,000 
Certificates and bills 


21,607,000 
2,402,000 


163,251,000 
388,165,000 
235,339,000 


121,583,000 
39,996,000 


187,196,000 
182,229,000 
355,948,000 





251,371,000 
Total U.S. Government securities_. 786,755,000 
Other securities (see note) 53,000 


786,755,000 
53,000 


725,373,000 
4,914,000 





Total bills and securities (see note) _._- 
Gold held abroad 
Due from foreign banks (see note) 
F. R. notes of other banks 
Uncollected items 


809,129,000 


1,193,000 
5,758,000 
109,835,000 
11,434,000 
21,265,000 
34,265,000 


D' 
Federal Deposit Insurance Corp. stock -- 
All other assets 


810,817,000 


33,529,000 


891,866,000 


1,476,000 
5,426,000 
87,610,000 
12,818,000 


27,711,000 





Total assets.......... wrececenccece 2,347 ,331,000 2,411,707,000 2,058,739,000 





TAabdiltites— 


F. R. notes in actual circulation 

F. R. bank notes in actual circulation-.. 
Deposits—Member bank reserve ace’t_.. 1,365,480,000 may 4 
25,646, 


Government 
Foreign bank (see note) 


Apr. 11 1934. Apr. ; 1934. Apr. 12 1933. 
3 


5,097 ,000 


Special deposits—Member bank 1 


Non-member bank 
Other deposits 


Total deposits 


Deferred availability items 
Surpius. paid in 


Caled for payment on April 15 


All other liabilities 
Total liabilities 


1 


623,476,000 629,735,000 
44,747,000 


612,000 


-318,000 
,033,000 
30,286,000 


46,187,000 


32,212,000 


794,860,000 
12,805,000 
985,760,000 
14,066,000 
3,427,000 
4,925,000 
2,704,000 
8,756,000 


1,038,000 
1,405,000 
1,015,000 





1,403,826,000 1,463,004,000 1,019,638,000 


109,738,000 
59,700,000 
45,217,000 


21 
21 
18 


,265,000 
,265,000 
,097,000 


108,607,000 
59,700,000 
45,217,000 


21,265,000 
21,265,000 
16,727,000 


80,252,000 
58,374,000 
85,058,000 


7,752,000 





2,347,331,000 2,411,707,000 2,058,739,000 








Ratio of total reserves to deposit and 
F. R. note abilities combined 


Contingent liability on bills purchased 


for foreign correspondents 


1 


66.7% 


,440,000 


67.7% 56.8% 


1,542,000 14,755,000 





* “Other cash” does Lose ae meee Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


NOTE.—Beginning wi 
to foreign correspondents. 
**Other securities,"’ and the caption, ‘“Total 
discount acceptances and securities 


* previous] 


er earning _ 
earning assets” to ‘Total bills and securities.” 


statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts = 
% addition, the caption “All other 


Credit bank debentures, was changed to 


latter term was adopted as a more accurate description of the total of the 
ties acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
69.06 cents. these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


ef the Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board. 


The following iss he return issued by the Federal Reserve Board Thursday afternoon,April 12, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘“‘Current Events 
and Discussions.”’ 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 11 1934. 














































































































Apr. 11 1934.|Apr. 4 1934.|Mar.28 1934.| Mar. 211934.|Mar. 141934.) Mar. 7 1934.|Feb. 28 1934.|Feb. 21 1934.|Apr. 12 1933. 
ASSETS. $ $ $ $ $ $ 5S $ $ 
eas Ctfs. on hand & due fr. U.S. (x)----- 4,386,837 ,000/4,309,575,000/4,281,197,000/4,270,695,000|4,252,321,000/4,152,948,000/3,895,811,000|3,712,311,000 oes Sees 
SS ee -- ~ --- - Se eee ee ere Se eee ewe eee eee e mew eee meee neers ee ee eee ee 2, , , 
Redemption fund (F. R. notes) ...------ 32,988,000] 33,749,000] 32,911,000) 33,568,000} 34,044,000} 34,163,000} 35,138,000] 41,503,000] 73,426,000 
EE Pvdineccaebhewasndunbian was 225,771,000} 215,178,000} 220,886,000] 220,181,000} 217,411,000} 210,841,000} 208,727,000] 213,904,000] 323,731,000 
Gi. 6 wiinan smangutdimanmns 4,645,596 ,000/4,558,502,000/4,534,994,000/4,524,444,000|4,503,776,000|4,397 ,952,000|4,139,676 ,000/3,967,718,000|3,639,177,000 
an fond—F. R. bank notes---- 8,362,000 8,513,000 9,038,000} 10,868,000} 11,495,000} 11,111,000} 12,595,000] 12,159,000 1,400,000 
iscounted: 

Secured by U.S. Govt. obligations- - -- 9,276,000} 12,244,000} 13,592,000} 11,605,000) 12,607,000) b15,117,000} 18,362,000} b18,927,000] 130,707,000 
Other bills discounted---.-...-------- 33,975,000] 35,285,000) 38,987,000) 39,807,000} 42,280,000) b43,460,000} 46,028,000] b47,540,000| 297,749,000 
Total bills discounted ----.-..-..------- 43,251,000} 47,529,000) 52,579,000) 51,412,000) 54,887,000) 58,577,000} 64,390,000} 66,467,000} 428,456,000 
Bills bought in open market----.-------- 17,059,000| 26,045,000} 29,359,000} 33,250,000! 37,459,000} 46,366,000) 62,345,000) 75,111,000) 246,964,000 
U.8. Government securities—Bonds- - - - - 431,225,000] 442,795,000) 442,928,000] 442,865,000) 442,875,000] 442,843,000| 442,830,000] 442,775,000] 421,590,000 
EE BER aninawensccapegneseuda 1,179,906 ,000}1,222,681,000) 1,214,246 ,000) 1,224,043 ,000) 1,092,063 000 1,068,318,000)|1,055,420,000/1,031,256,006| 457,872,000 
Special Treasury certificates. ...-.--- kc umewadl> erabiansctl baécé dacksl -sebeandeelh icc Giciciea dU Sik cdnil - adicaeeane tase kee. 
Certificates and bills.......---------- 820,848,000] 766,286,000} 774,712,000} 764,987,000} 896,902,000} 920,702,000) 933,701,000} 957,704,000] 957,721,000 
Total U. 8S. Government securities --|2,431,979,000|2,431,762,000)|2,431,886 ,000|2,431,895,000|2,431,840,000|2,431,863,000/2,431,951,000|2,431,735,000|1,837,183,000 
Other securities... .....--.---.--------- 562,000 563,000 563,000 563,000 653,000 653,000 653, ,293,000 5,541,000 
o ph ee oo eee --e-- 2,492,851,000|2,505,899,000/2,514,387,000|2,517,120,000|2,524,839,000|2,537,459,000|2,559,339,000/2,574,606,000|2,518,144,000 

0} GIG BOEGRG.. ca ccecccacescsescccce ittvnnwhj Rem esas” “te Ciadeuawil geneaneatianl. ceisatiizable! ‘eae cdl  acbduntoanl cewankioadel - «~eabeeeke 
Due from foreign banks---------------- 3,130,000 3,131,000 3,131,000 3,132,000 3,132,000 3,128,000 3,485,000 3,400,000 3,760,000 
Federal Reserve notes of other banks----| 17,340,000} 16,551,000} 15,876,000} 14,831,000) 15,907,000} 13,145,000} 13,293,000} 15,027,000] 20,670,000 
Uncollected items- -...---------------- 418,780,000| 427,938,000] 395,844,000} 449,448,000] 482,658,000} 392,474,000] 410,791,000] 396,209,000] 321,107,000 
Et POM co cnsncsswnscnncsosconce 52,556,000} 52,503,000} 52,432,006) 52,431,000) 52,431,000) 52,431,C00| 52,382,000} 52,383,000] 54,122,000 
Federal Deposit Insurance Corp. stock--| 69,650,000] 69,650,000} 69,650,000} 69,650,000} 69,650,000} 69,650,000 ,650,000| 69,650,000} ---------- 
All other resources. ---.-.--------------- 52,677,000] 51,349,000! 49,910,000} 48,984,000} 50,965,000} 48,636,000} 47,791,000] 46,969,000} 52,646,000 

Total mame 67 <  t ihiaie 7,760,942 ,000]7 694,035 ,000/7 ,645,262 ,000/7,690,908,000|7,714,853,000/7,525,986 ,000/7,309,002,000|7,138,121,000/6,611,026,000 
F. R. notes in actual circulation. - - -----|3,025,812,000|3,032,016,000|2,997,036,006|2,984,943,000 2,989,052,000|3,002,345,000|2,979,637 ,000/2,970,309,000|3,547,285,000 
F. R. bank notes in actual circulation.--_| 88,336,000] 106,552,000} 122,743,000) 143,877,000] 159,371,000] 184,543,000} 195,376,000) 197,750,000) 19,890,000 
Deposite— Member banks’ reserve account| 3 ,560,025,000/3 449,803 ,000|3,438,948 ,000/3,449,269,000|3,454,492,000|3,312,787,000/3,093,119,000/2,830,118,000/2,096,079,000 

Government. .-...-.---------------- 29,395,000} 66,883,000| 56,443,000) 24,009, 16,128,000 4,926,000} 45,261,000] 165,546,000} 34,992,000 

Foreign banks... ....-.-.-..-=---<-.-- 4,623,000 5,049,000 6,128,000 7,378,000 8,994,000 4,024,000 3,433,000 4,871,000} 10,697,000 

Special deposits—Member bank- --- - - - 21,216,000} 20,996,000} 22,347,000) 24,106,000} 25,316,000} 27,938,000) 29,248,000} 30,405,000) 72,993,000 

Non-member bank - - - ------------- 7,210,000 9,958,000} 10,952,000} 11,036,000} 11,405,000} 12,114,000) 11,994,000} 11,416,000) 19,451,000 
Other deposits. .....-..--.---------- 115,279,000} 104,109,000} 121,924,000} 111,838,000) 97,747,000) 89,111,000} 82,326,000) 85,528,000} 39,518,000 
3,737,748 ,000|3,656,798,000\3,656,752,000|3,627,636 ,000|3,614,082,000|3,480,900,000|3,265,381,000|3,127,884,000|2,273,730,000 
422,619,000} 427,984,000| 394,468,000] 462,158,000; 478,730,000] 394,161,000) 406,909,000] 382,533,000) 314,530,000 
146,389,000} 146,273,000} 145,586,000} 145,731,000) 145,820,000) 146,118,000) 145,310,000) 145,309,000] 149,636,000 
138,383,000] 138,383,000] 138,384,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000} 138,383,000) 278,599,000 

Subscrip. for Fed. Dep. Ins. Corp. stock: 

Paid_-.-.---- sw enna == 2 --2---------- 69,650,000] 69,650,000} 69,650,000} 69,650,000) 69,650,000} 69,650,000) 69,650,000) 69,650,000) ---------- 

Called for payment April 15---------- 69,650,000} 69,650,000} 69,650,000} 69,650,000] 69,650,000} 69,650,000} 69,650,000) 69,650,000] ---------- 
All other Mabilities.-..---------------- 62,355,000} 46,730,000} 50,993,000} 48,880,000} 50,115,000) 40,236,000} 38,706,000) 36,653,000) 27,356,000 

Total liabilities --..----------------- 7,760,942 ,000|7 ,694,036,000|7 ,645,262,000|7,690,908,000|7,714,853,000|7.525,986,000|7,309,002,000/7,138,121,000/6,611,026,000 
Ratio of total reserves to deposits and 

w. B. note Mabieities combined ---.--- 68.7 % 68.2% 68.2% 68.4% 68.2% 67.8% 66.3% 65.1% 62.5% 
Contingent Liability on bills purchased 

for foreign correspondents- - ---------- 4,669,000 4,771,000 4,935,000 4,935,000 4,939,000 4,931,000 4,835,000 4,635,000} 48,274,000 

Maturtty Dtstributton of Bills and : 3 $ $ $ $ s $ $ 

Short-term Securtites— 

1-15 days bills discounted------------- 30,600,000] 32,998,000] 37,585,000] 36,605,000] 40,825,000] 46,328,000} 561,491,000} 52,196,000} 294,881,000 
16-30 days bills discounted ----.-------- 4,600,000 4,160,000 2,854,000 2,964,000 2,332,000 3,428,000 2,700,000 5,415,000} 28,271,000 
31-60 days bills discounted ------------- 3,086,000 4,792,000 5,081,000 4,757,000 5,358,000 4,406,000 5,519,000 4,736,000} 33,731,000 
61-99 days bills discounted ------------- 4,725,000 5,330,000 6,782,000 6,774,000 6,045,000 4,094,000 4,285,C00 3,671,000} 63,319,000 
Over 90 days bills discounted ----------- 240,000 49,000 97,000 12,000 27,000 321,000 395, 449,000 8,254,000 

Total biils discounted - ---.------------ 43,251,000] 47,529,000} 52,579,000} 51,412,000} 54,887,000] 58,577,000} 64,390,000] 66,467,000) 428,456,000 

1-15 days bills bought in open market_--| 11,427,060} 13,193,000) 13,712,000 9,374,000 9,966,000) 14,376,000) 26,462,000] 31,957,000} 60,566,000 
16-30 days bills bought in open market- - - 3,365,000 7,884,000 6,634,000} 12,346,000} 13,973,000 9,662,000 9,399,000 ,542,000| 76,618,000 
31-60 days bills bought in open market - -- 2,206 ,06C 3,442,000 7,381,000 7,677,000 8,992,000] 16,156,000} 19,623,000} 19,103,000) 100,380,000 
61-90 days bills bought in open market _-- 61,000 1,526,000 1,632,000 3,853,000 4,528,000 6,172,000 6,861,000 8,460,000 9,198,000 
ee cael ~~ ess reee  aeeeeesn.  Loaeno Sok: wc cook Geoneeacseask. scaasbanne 49, 202,000 

Total bills bought in open market----- 17,059,000] 26,045,000} 29,359,000] 33,250,000} 37,459,000] 46,366,000] 62,345,000} 75,111,000) 246,964,000 

1-15 days U. 8. certificates and bills----| 90,229,000] 65,338,000] 61,190,000} 90,095,000) 205,729,000} 207,760,000| 201,999,000] 87,693,000} 60,100,000 
16-30 days U. 8. certificates and bills----| 115,530,000] 107,179,000] 76,578,000| 65,338,000| 61,190,000] 90,095,000} 91,980,000} 209,610,000} 95,497,000 
31-60 days U. 8. certificates and bills----| 38,975,000} 55,075,000} 129,575,000] 137,939,000| 147,928,000] 143,318,000} 130,568,000) 155,433,000) 156,050,000 
61-90 days U. S. certificates and bills----| 117,466,000] 116,816,000} 112,861,000| 106,816,000] 29,325,000| 49,875,000] 107,875,000] 111,830,000] 163,675,000 
Over 90 days U. 8. certificates and bills--| 458,648,000] 421,878,000} 394,508,000] 364,808,000] 452,730,000} 429,654,000] 401,279,000) 393,938,000| 482,399,000 

Total U. 8. certificates and bilis------ 820,848,000] 766,286,000] 774,712,000] 764,987,000] 896,902,000] 920,702,000) 933,701,000) 957,704,000) 957,721,000 

1-15 days municipal warrants---------- 500,000 510,000 510,000 510,000 590,000 590,000 636,000 1,276,000 5,333,000 
16-30 days municipal warrants-.--------- ae Oe Ve as es Pees ep 10,000 SO GGO) -ecbcceous) Sicaadecess] ~ § <cokese= 
31-60 days municipal warrants--.----.-..-- na hatien ok °F ke | Mee eetEN cas Sash baveca el edie ectce ee cee a ae we 51,000 
61-90 days munieipal warrants---------- 17,000 eee hg Ee a. oe eka ec eeeee . CUhe eee ane aieeeal 152,000 
Over 90 days municipal warrants ------ -- 36,000 ,000 53,000 53,000 53,000 53,000 17,000 17,000 5,000 

Total municipal warrants. ----------- 562,000 563,000 563,000 563,000 653,000 653,000 653,000 1,293,000} 5,541,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent----|3,304,860,000|3,310,969,000|3,250,398,000|3,249,829,000|3,244,280,000|3,250,040,000/3,224,644,000/3,223,491,000|3,843,960,000 
Held by Federal Reserve Bank--.-------- 279,048,00C|} 278,953,000] 253,362,000} 264,886,000] 255,228,000] 247,695,000] 245,007,000) 253,182,000) 296,675,000 
In actual circulation -----.---------- 3,025,812,000|3,032,016,000/2,997,036 ,000/2,984,943,000|2,989,052,000|3,002,345,000|2,979,637 ,000|2,970,309,000|3,547,285,000 

Collateral Held by Agent as Securtty for | es 

Notes Issued to Bank— , 
Gold ctfs.on hand & due from U.S. Treas Pe es 
By gold and gold certificates. -.---.-_. 3,042,896 ,000|2,924,345,000|2,875,218,000|2,884, 152,000|2,897, 118,000|2,840,618,000/2,765,318,000/2,663,318,000) ; 1 303 955 00 
Gold fund—Federal Reserve Board-.--. 1286 835 000 
By eligible paper........-.-.-.-...-..- 34,418,000] 47,068,000} 54,148,000] 56,471,000} 63,030,000} 75,426,000) 95,149,000) 110,000,000) 518,837,000 
U.8. Government securities---.-.....-- 275,400,000} 376,000,000] 351,700,000} 346,700,000) 326,400,000} 376,000,000] 412,800,000) 496,100,000) 768,000,000 
Total collateral. ...<2.--~--ssco~----~ 3.352,714,000|3,347,413,000'3,281,066,000 3,287,323.000'3,286,548,000 3,292.044,090' 3.273.267 .000'3,269,418,000 3,877,627 ,000 



































* “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. b Revised. 

x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
= — —s coy op ge Sy worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
of the e Act o . 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 11 1934 


















































Two Ctphers (00) Omtited. 

Federal Reserve Bank of— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St, Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 

at eeoaiuienae wake dd ° ° ° ° ¥ ° : . : . : ; 
Go cates on and due 

trom U.S. Treasury......... 4,386 ,837,0|351,645,0/1,291,022,0|/282,405,0/332,477,0|209,951,0|135,243,0] 967,954,0)185,889,0)101,043,0)151,509,0) 92,724,0/284,975,0 
Redemption tund—F. R. notes_.| 32,988,0| 2,653.0 ,685,0| 3,314,0| 3,333, ,853,0| 3,001,0 7,237,0} 1,215,0} 1,262,0 768 ,0 677,0| 4,990,0 
CRIN MII. i cceccavccecssous 225,771,0| 17,309,0| 58,344,0] 35,614,0] 13,889,0] 9,860,0] 11,731,0| 29,512,0] 10,269,0} 11,262,0} 9,738,0) 6,291,0) 11,952,0 

Total reserves__._...._._____ 4,645,596,0'371,607,0!1,352,051,0'321,333,0'349,699,0'221 ,664,0'149,975,0!1,004,703,0' 197,373,0'113,567,0'162,015,0! 99,692,01301,917,0 
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Weekly Return of the Federal Reserve Board (Concluded). 


April 14 1934 





Two Ciphers (00) Omtied. 


Toul. Boston. 


New York. 


Phila. 


Cleveland 


Atlanta. 


St. Louts. 


Minneap. 


San Fran. 





RESOURCES (Concluded)— 
Redem. fund—F. R. bank notes. 
Bilis discounted: 

Sec. by U. 8. Govt. obligations 

Other bills discounted 


Tota! bills discounted 
Bille bought in open market 
U. 8. Government securities: 


Bonds 
Treasury notes 


Total U. 8. Govt. securities. 
Other securities 


LIABILITIES. 
F. R. notes in actual circulation. 
F. R. bank notes in act’! circul’n. 
Deposits: 


ts: 
Member bank reserve account. 


t 
1,250,0 


420,0 
831,0 


3 
8,362,0 


9,276,0 
33,975,0 


$ 
2,401,0 


5,474.0 
14,416,0 


$ 
858,0 


1,872,0 
11,975,0 


$ 
1,215,0 


700,0 
1,925,0 


$ 
269,0 


222,0 
647,0 


t 
734,0 


151,0 
111,0 


$ 
247,0 


11,0 
608 ,0 


os 
764,0 
127,0 





43,251,0 
17,059,0 


431,225,0 
1,179,906 ,0 
820,848,0 


1,251,0 
1,892,0 


23,895,0 
78 ,563,0 
55,223,0 





19,890,0 
2,431,0 


159,113,0 
376,271,0 
251,371,0 


13,847 ,0 
1,507 


27 ,043,0 
82,477,0 
57 ,600,0 


2,625.0 
1,167.0 


31,472,0 
106 ,613,0, 
74,940,0 


0 





13,825, 
46,826, 
32,912, 


869,0 
746,0 


12,750,0 
43,144,0 
30,351,0 


0 
0 
0 


210,665 


153,033, 


262.0 
425,0 


14,198,0 
46 ,394,0 
32,608 ,0 


0 
0 


619,0 
347,0 


16,303,0 
29,071,0 
20,423,0 


15,325,0 
45,874.0 
32,245,0 


175,0 
4,027,0 


19,081,0 
30,.765,0 
21,629,0 


495,0 
1,367,0 


24,575,0 
83,243,0 
58,513,0 





2,431,979,0|157,681,0 
562,0 


786 ,755,0 
53,0 


167,120,0 
503,0 


gppeeoae’ 


86,245,0 


437 ,343, 


0 


65,797,0| 93,444,0 


71,475,0) 166 ,331,0 





2,492,851,0 
3,130,0 


17,340,0 
418,780,0 
52,556 ,0 
69,650,0 
52,677,0 





809,129,0 
0 


34,265,0| 5,921 





182,983,0 
342 


216,817,0 
300,0 
1,005,0 
39,223,0) 
6,788,0 

7 ,073,0) 


,0| 1,459,0! 





94,218,0 
88,0 


1,496,0 
23,104,0 
3,485,0 
2,066,0 
567,0 


168 ,193,0 

0 222, 
1,360,0 
21,794,0 
4,090,0 
4,925,0 


985,0 05,0 





3,025,812,0 241,490,0 
88,336,0| 3,329,0 


3,560 ,025,0 259,480,0 
395, 1,434,0 
441.0 


7,210,0 


115.279.0| 4,914,0 


7,760,942,0 ed 555,967 ,0 


1,365,480,0 
5,097.0 
612,0 
1,318,0 
1,033,0 
30,286,0 


623,476,0 241,683,0 297,164,0 
44,747,0| 8,099,0 13,347,0 


198,807 ,0 219,426, 
2,095,0, 
38,0 
4,600,0| 3,1 
1,601,0 
19,867,0 


623,584,0 





589, 


3,098, 
9 

08. 

76 


oooo 


519 


144,525, 


156,479, 


4,252.0 7,784.0 





260.685,0 


0 128,531,0 
0 


0 83,145,0 
773 


0) 43.0 


1,520,724,0 


770,010, 


5,249.0 
3,192, 


317,709,0 


0'133,934,0 


4,926,0 


123,846,0 
2,745.0 
202,0 
586.0 
3,301,0 
13,529,0 


0 


0 





287,189,0 


96,319,0 107,942.0 
1:817.0. 2,264.0 


69,477,0 132,307.0 
737,0, 1,421.0 
141,0 72.0 
579.0} 1,301,0 


22,0 
5,446,0| 6,352,0 





196 ,881,0|/503,970,0 


39,825,0 200,913,0 
3,275,0 5,278,0 


116,131,0 224,513,0 
887,0 

435,0 

1,205,0 

610,0 

1,469,0 14,228,0 





posits. 
Deferred availability items 


Called for payment April 15... 
All other liabilities 


3,737 ,748,0 
422,619,0 
146,389,0 


266,344,0 
44,213,0 
10,674,0 

9,610,0 


5,115,0 
5,115,0 
1,835,0 


69,650,0 
62,355,0 


1,403,826,0 
109,738,0 
59,700,0 
45,217,0 


21,265,0 
21,265,0 
18,097,0 


227 ,608,0 23) 
31,270,0 
15,623,0 
13,352,0 


7,310,0 
7,310,0 
3,712,0 


960, 
257, 


3 
0 
39,004, 
2 
4 
7 
7 


o 
NN 


1 
1 


n 


& 


* 
, 
* 
. 


, 
, 
’ 
’ 


coo oo 
NN 


2, 


165,395,0 
35,559, 
4,963, 
5,171, 


2,904, 
2,904,0 
1,268, 


93,761,0 
13,458 ,0 
4,417.0 
5,145.0 


2,636.0 
2,636,0 
8 ,847,0 


0 
0 
0 


0 ’ 
9,874 
0 


627,098, 
56,234, 
12,661, 
20,681 ’ 


14,292, 


0 
0 
0 
0 


144,209,0 
19,674,0 
3,948,0 
4,756,0 


2,547,0 
2,547,0 
1,168,0 


0 
0 


76,402,0 
10,832,0 
2,970.0 
3,420,0 


1,755,0 
1,755.0 
1,218,0 


141,553,0 
22,709,0 
4,150,0 
613 
066 
,066 
826.0 


119,417,0 241,878,0 
16,145,0 +783,0 
10,666,0 
9,645,0 


4,925,0 
4,925,0 
1,957,0 





Total Habilities 


Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined 


7,760,942 ,0|587,725,0 


68.7 73.2 





Contingent liability on bills pur- 
chased for for’n correspondents! 


2,347,331,0 


66.7 








4,469,0 355,0 





1,440,0 


555,967 ,0 


68.5 
513,0 


close scoce!' csc 


| Ce 


623, 


& 


66.3 
474,0 








362 ,689,0 


71. 
188 ,0 


260,685,0 


5 67.5 


173.0 








1,520,724,0 


71.9 
622,0 


317,709,0 


71.0 





198 ,488 ,0,|287,189,0 


65.8 64.9 





163,0 





114,0 138,0 


503,970,0 


68.2 
351,0 











*Other cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 








FEDERAL RESERVE NOTE STATEMENT. 





Two Ctphers (00) Omtited. 
Federal Reserve Agent at— 


Total. Boston. 


New York.| Phtla 


Cleveland 


.| Richmond 


Atlanta.| Chicago. 


St. Louts. 


Minneap .| Kan.Ctty. 





Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt. 
Held by Fed"! Reserve Bank... 


$ 
258 ,223,0 
16,733,0 


$ 
3,304,860,0 
279,048,0 


$ 
721,263,0 
97,787,0 


3 
258 ,016,0 
16,333 


$ 
313,872,0 


,0| 16,708,0 


3 
154,020,0 
9,495.0 


$ 
148 .655,0 
20,124,0 


$ 
802,345, 
32,335, 


$ 
139,481,0 
5,547,0 


0 
0 


$ 3 
101,734,0)114,948,0 
.415,0 006.0 


$ | $ 
44,498,0'247,805,0 
4,673,0) 46,892,0 





Gold certificates on hand and 
due from U. 8. Treas 
le paper 
U. 8. Government securities... 


3,025,812,0|241,490,0 


3,042,896,0 
34,418,0 
275,400,0 


260 ,492,0 
2,665,0 


623,476,0 


723,706,0 
12,948,0 


241,683,0 


228 ,000,0 
5,467,0 
25,000,0 


297,164,0 


258 ,481,0 
2,355.0 
55,000,0 





144,525,0 


128,531,0 


102,385,0 
1 . 


47 ,000,0 


770,010,0 


754,213, 
1,713,0 
55,000,0 


133,934,0 


0)136 ,936,0 
559 


4,000.0 


96,319,0 


79,615,0 
468 ,0 
22,400,0 





107 ,942,0 


105,290,0 
557,0 
12,000.0 


39,825,0,200,913,0 


41,675,0)197,763,0 
4,054; 1,262,0 














3,352 ,714,0'263,157,0 





736 ,654,0 


258 ,467,0 





315,836 ,0 


155,605, 








0 150,490,0 


810,926, 





0'141,495,0 





102,483,0!117,847,0 


45,729,0 254,025,0 











Omtted . 


Two Ctphers (00) 
Federal Reserve Agent at— 


Total. Boston. 


FEDERAL RESERVE BANK NOTE STATEMENT. 


New York. 


Cleveland. 


Atlanta. 


Dallas. 





ba ites: 
Issued to F. R. Bk. (outstdg.): 
Held by Fed’l Reserve Bank... 


In actual circulation—net_* 


3 
4,051,0 
722,0 


$ 
104,030,0 
15,694,0 


$ 
47,935,0 
3,188,0 


$ 
13,785,0 
438 


$ 
1,469.0 


$ 
4,113.0 
838 ,0 





88,336,0) 3,329,0 


942,0 
139,774,0 





44,747,0 


49,274,0 





13,347,0 


931,0 
15,000,0 


1,254,0 


11,0 
2,000,0 


3,275,0 








140,716,0' 5,000,0 





49,274,0 








15,931,0 








2,011,0 

















7,000,0 








* Does not in 
the United States 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


clude $70,078,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


rincipal items of the resouives 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. 


given. 


by U. S. Government obligations are no longer shown separately, only the total of loans on securities being 


ermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial paper, 


only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 
moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve BulJetin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 4 1934 (In Millions of Dollars). 





New York 


Cleveland. 


Richmona 


Altlania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


San Fran. 





$ 
8,217 


347 332 


$ 
512 


$ 3 
331 


546 


$ 
1,759 





3,889 


172 


219 


875 





11,939 
1,950 


4,328 


58 


175 


83 
136 


293 


218 
657 


884 











2,901 
1,427 





























558 
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Quotations for United States Treasury Certificates of 
Che . td finanrtal Indebtedness, &c.—Friday, April 13. 



































































































































val ins. Int. 
Comme rt L Chra 1 ur le Maturtsy. Rate. | Bid. | Asked Maturtty. Rate. | Bia. | Askea. 
- PUBLISHED WEEKLY June 15 1934... 44%} 100%) -._.-- Apr- 18 1936...) 2% %| 10317s3| 1032%3 
. ° ° Sept. 15 1934 _...] 134%] 100%] 1002%s3/|/June 15 1938...| 236%] 103%) 103%: 
Terms of Subscription—Payable in Advance Aug. i 1936.-- 156 %| 1011%3| 1012%s9||May 2 1034--- 3% 100¢ te 
Including Postage— 12 Mos. 6 Mos. ug. ---| 24%] 101 | -----. June --- “Pl eg 
United States, U. 8. Possessions and Territories-_------ $10.00 96.05 Dae. 1B Bee name] 35S | lORitee) LOL alireD. 18 teet~--1 Se | tesa) ies” 
In Dominion of Canada---.....-----.----.---------- 11.50 6.75 5 pont OOo eee | Saeee ieee $6 uae 1 6 iesien] 05100 
South and Central America (except Argentina), Spain, a 4 = 333% en 022523] | Mar. * . - Ha een tase 
PROMS BBE OUDDs 6.06502 goa scncnscoossaqponpagcopépe 13.50 7.75 | tee 16 ean | sal ieee 102'6e0]| Aus. as tee?” se teaver | 14ter 
Great Britain, Continental Europe (except Spain), Asia, 13 ee eee ; =! 2% %!_ 1031633! 1031%s9! Sept --'| 3% a2 32 
Australia, ca an PHORGBA.. .ncc ccccccccscccscce ‘ . “ m > 
The following publications are also issued: U. S. Treasury Bills—Friday, April 13. 
ComPENpiv ms— MonrTBLy PusuicaTions— Rates quoted are for discount at purchase. 
—- py es —— ) pee AND a aoe 
AILWAY NDUSTRIAL—(four a year ONTHLY EARNINGS RECORD 
STATE AND MounNIcIPAL—(semi-ann.) Bt4. Asked. Bt. Asked. 
The subscription price of the Bank and Quotation Record, the State and % 
Municipal Compan ium and the Railway and Industrial Compendium is rod bes seeps IR o ise septa ate ref u uses Ember ots cae eas 
$10.0C per year each. The price of the Public Utility een ¢ ey is May 2 — 0.15% behets Aug. 15 1934..----. 020% roe <5 
$7.50 per year and the price of the Monthly Earnings Record is $6.00 way 9 team > eaten 0.15% | -.--- Aug. 29 1934..... mace ema 
per year. Foreign postage extra. May 16 1934_-------| 015% | ...-. ||Sept. 5 1934.-----..| 0.20% | ..-.. 
NOTICE. On account of the fluctuations in the rates of exchange, May 23 1934........ Al, pee Sept. 26 1934... _.. o] 0.20% | ..... 
remittances for foreign subscriptions and advertisements must be made June 20 1934_._..._. 7” 9 pee ee. . 2 ibpbscsccccs Cae | aweae 
in New York funds. =" June 27 1934_....._. 0.15% | ..... ||Oct. 10 1934_..._... so | eae 
Terms of Advertising July 31934__.____- 0.15% | 2... 
Transient display Se ee Ge SEOs we cndedbsasenunecsennse 45 cents 
cnt pe marae na in ahem ouch eles 7 oa On request United States Liberty Loan Bonds and Treasury 
HICAGO Orrice—In charge of Fre ray, ern Representative. ifi — 
DOS South La Salle Sirect, Teiephone Steve ObIS, Certificates on the New York Stock Exchange. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E.C. 
WILLIAM B. DANA COMPANY, Publishers, Datly Record of U. S. Bond Prices. Apr. 7 Apr. 9 Apr. 10\|Apr. 11j|Apr. 12|Apr. 18 
William Street, Corner Spruce, New York. First Liberty Loan High) 1032832} 1032732} 10327s2} 1032732] 1032%2) 1032832 
on pon AL 1932-47__4 Low.] 1032632} 1032632] 1032632] 1032632] 103239] 1032532 
a 2 . 3449)----.---. Close} 1032832} 1032732} 1032732] 1032732] 1037%32) 1032832 
Wall Street, Friday Night, April 13 1934. ‘otal sales in $1,000 untis__. 27 17 21 92 13 1 
Ougvertes 4% bonds of(High| ---- ouse sawn ated ence as said 
Railroad and Miscellaneous Stocks.—The Review of the SG GUE GEERT «= wacck ecck conch cbc eed | coun 
Stock Market is given this week on page 2524. sto: Minette Wilibeeate Ttbaetes Homer: Sameknee (etme 
aes $1,000 untts eee pepe naar alii an os oe 
The following are sales made at the Stock Exchange this Converted 44% bonds{High| 103232} 10322s2| 1032722] 1037532 103?6s2 1033629 
of -| 1032432] 1032132} 1032232] 1032%2 2139 2339 
week of shares not represented in our detailed list. 1932-37 (First 4348) e- 103" iaaenl teeta 103" 103" 103" 
Total sales in $1,000 untis_ _- 9 11 38 
STOCKS. Sales Range for Week. Range Since Jan. 1 Second —o eS ot ee eee eee eens eee 
Week ind. Apr. 13. | for bonds of 1932-47 (First{ Low endl IME) nceel) wheel’ “seve --aawe 
Week.| Lowest. Highest. Lowest. | Highest. Second 4348)........ cand RORMMY ccccl sone oneel -aens 
Total sales in $1,000 untts...| ---- Rees rcs Pacts ak 
Railroads— Par| Shares.| $ per share. | $ per share. \$ per + lg per share Fourth Liberty Loan High| 1031432] 1031432] 1031%—| 1031¢32] 10319 104233 
Canada Southern. _ 100, 20| 52 «=Apr ill) 52 Apr 11) 50 52 Apr 4% % bonds of 1933-38_.4 Low.| 1031232] 10312] 103% | 103'432] 1031432] 104 
Chic Ind & Lou pref 100) 20) 5 Apr i2) 5 Apr 12) 5 Apr 5 Apr (Fourth 4{s)_....... Close} 1031432] 1031232] 1031532] 1031432] 1031632] 104 
Chic St P & Om_-_-. 100) 10| 6% Apr 7 64%Apr 7) 5 £¥Feb 6% Apr Total sales in $1,000 untis.. 18 138 378 119 58 97 
Detroit & Mack pref100) 10| 10 April) 10 Apr 11) 10 Mar, 154% Jan Fourth Liberty loan High| 101132] 101%32 | 101632 | 101'%2] 1011432 sie 
DuluthSS& Atl...100, 200| 1 Apri3\ 1 Apri3| % Jan| 1% Feb 4% % bonds (called)....4 Low | 101%32 | 101432] 101432 | 1OL%s2 | 101832 feed 
Hudson & Manh ptd100) 600) 19% Apr 11| 20 Apr 12! 18 Jan! 2614 Jan Close} 101%32 | 101532 | 101632} 101%2} 1011432 “nee 
Int RysofCent Am...*| 370, 4% Apr 12) 6% Apr 13) 3 Jan| 6% Apr Total sales tn $1,000 wntis...|_ 102| 164) 108] 152] a2) 
Certificates ------.- ‘| 70, 4% April) 5 April) 3% Mar’ 5 Apr Treasury High] 110232] 1102832} 1102%32] 1102%2| 111 1112939 
Preferred ___-.--- 100) 540, 17% Apr 10| 22 Apr i12| 7% Jan 22% Apr 4Ks 1947-52 ae Low | 1102832} 110232} 1102632} 1102732} 1102%2] 11032 
Market St Ry------ 100) 50, 1% Apr 7| 1}; Apr 7) % Jan 2% Mar Close} 1102132} 110232] 1102732} 1102%22j 1102%2} 111532 
Morris & Essex. - - - - 50) 10 70 Apr 9 70 Apr 9 58 Jan 70 Apr Total sates in $1,000 units __- 26 25 9 69 98 200 
N Y Central rts------- | 70,900, 244 Apr 7| 2% Apr 7| 1% Mar) 2% Mar High| 1052%2| 106%¢32} 1062%32| 1062%2| 107's2 | 107%%2 
Norfolk & West pref 100 10 94%4 Apr 10) 9414 Apr 10| 82 Jan 944, Apr 4s, 1944-54. ___.-_. 4 Low.| 1062%32 1052532 1062632 1067522 10642! 107 
Pacific Coast Ist bref. * 70 6% Apr 13) 6% Apr 13; 3% Jan) 10% Mar Close; 1062%2| 1062532} 1062622} 1062%2| 107 107 °%32 
2d preferred -_--_--_-- - 240 4% Aprill) 5 April0} 2 Jan| 6% Mar Total sales in $1,000 untis__- 12 26 78 90 71 96 
Phila Rap Trans Ss 1,140 7 Apr 7 9% Apr 13) 5 Jan} 9% Apr High} 1024s2| 102432 | 102132 | 102 102632 | 102!%3 
Common......... 750 3% Apr 13) 4% Apr 13| 3 Feb 4% Jan 4440-3 (8, 1943-45__....{Low.| 102?32 | 102 101%} 1012%32| 102 102%32 
Texas & Pasifie. 7100 100 3544 Apr 11| 3554 Apr 11 18% Jan 43% Feb Close} 102432 | 102 102132 | 102 102 %32 | 1021532 
Wheeling & Lake E_100 410 25 Apr 10; 26 Apr 11) 25 Jan) 26 Apr Total sales én $1,000 untts - - - 8 88 20| . 35 129 252 
Indus. & Misc. | | High| 105% | 105%2 | 105%» | H----| 10512] 1051632 
Abrah’m & Straus pf100 4071034%Apr 12106 Apr 10| 89 Jan 10614 Mar 3%s, 1946-56. .........{Low.| 105432 | 105%2| 10532 ----| 105732 | 105%: 
Am Coal Co of N J | | | Close} 105432 | 105¢%s2 | 105432 | § ----] 105122] 105%%2 
(Alleghany Cty) -_-.25 30 22 Apr 7| 25 Apr 11/ 22 Apr, 35% Feb Total sales in $1,000 units - _- 10 4) 1,553 anaes 26 60 
Art Metal Construct _10 370 6% Apr 10| 7% Apr 10| 5 Jan! 9 Feb High| 1022%32| 1022732} 1022632] 1022732} 10232) 103%s2 
Austin Nichols prior A *| 220753 Apr 12/756 Apr 12| 39% Jan 59 Mar 3%s, 1943-47____.____ -{Low.| 1022832} 1022432] 1022432| 1022432] 1022832] 102232 
Beneficial Ind Loan. .-* | 9,200 17 Apr 9 17% April) 12% Jan 18 Mar Close} 1022832] 1022432} 102232} 1022432} 102%%32) 103 %32 
Bloomingdale 7% pf 100) 70 98% Apr 13100 Apr 9) 88 Jani0o0O Mar Total sales in $1,000 untis__. 1 6 6 2 105 99 
Blumenthal & Co pf 100) 370 50% Apr 13} 51 Apr 10| 48% Feb 56% Feb High] 99%%3:2] 991%] 991632} 99832] 9922] 9925s2 
Briggs & Stratton----. | 2,400 23144 Apr 9) 24% Apr 11! 15 Jan 24% Apr 8s, 1951-55. ...- ea Low.| 991332] 991232] 991432} 99%4s2} 991732] 992032 
Burns Bros cl A ctfs___* 200 24 Apr 9} 24%Apr 9) 1 Jan 4% Feb Close} 991432] 991432} 99762} 991722] 99292} 992532 
UU!) ao 700, 1% Apr 12); 2 Apr 13) 1% Apr, 3% Feb Total sales tn $1,000 untts___ 75 191 96 96 469 306 
Class B ctfs__..---- * 100 1 Apri2}) i Apri2}| % Jan 2% Feb High| 103222 | 103's2| 103%32] ----] 1034s2| 10316 
Preferred___..__- 1,900, 9% Apr 10\ 11% Apr ll) 4 Jan| 15% Feb 3%, 1940-43_._........ Low.! 103222 | 103'32 | 103 _---| 10332 | 103832 
City Stores ctfs.....- m, 2,100 % Apr 9 % Apr 9 % Apr 1% Feb Close} 103?s2 | 103122 | 103%s2 ----| 103432 | 1031632 
Collins & Aikm pref 100) 210 90% Apr 10| 92 Apr 12; 79 Jan) 93 Apr Total sales in $1.000 untss... 3 2 2 mes 29 6 
Col Fuel & Ir pref. . 100, 20 24 Apr 9) 24 Apr 9) 10% Jan 32 Feb Higt ----| 103232 | 103 103432 | 103432 | 1031222 
Col G & El pref B__100) 10 63% Apr 7| 63% Apr 7] 41 Jan 66% Feb ° 3%, 1941-43_.......- -} Low. _---| 1023122] 1023%2| 1022432] 103 103%32 
Comm Cr pref (7)- ~-25) 300 27% Apr 7| 28 Apr 11) 23% Jan) 29 Mar Close osuak. a 1023% 32} 103122 | 103332 | 1031232 
Consol Cig pret (7)_100 180 54 Apr 9 59 Apr 12) 31 Jan’ 59 Apr Total sales in $1,000 untis___ ane 57 4 41 127 6 
Cushm Sons pref (8% ) - *! 10 70 Apr 10} 70 Apr 10; 68% Apr, 71 Mar High 1002332 1002232| 1002332} 1002632} 1002%32| 101132 
Devoe&Rayn Ist ptd100) 30105 Apr 12)105% Apr 10) 99 Feb 109 Mar 36's 1946-49... . Low.| 10022} 1002%2| 100*%2} 1002232} 1002432] 100%132 
Fairbks Co pfd ctfs_ 100 330, 7 Apr 9| 9 Apr 13| 3 Feb} 9 Apr Close} 1002232} 1002!s2] 1002332} 1007632} 1002%32) 101132 
Certificates___..-- 25) 200; 2 April3) 2 Apri13; 1 Mar 2 Apr Total sales in $1,000 untts_-- 17 45 74 146 116 136 
Fed Min & Sm pref. 100 200, 9414 Apr 10,95 Apr 10) 70 Jan} 95 Apr High] 102232} 1022632} 1022632) 1022732) 103 1031533 
Fifth Av Bus Sec- ___- 190 8% Apr 10) 9% Apr 12) 7 Feb 11 Jan Didi CRN oe ae Low.| 1022732} 1022532} 1022%32| 1022432] 1022732} 103132 
Filene’s (Wm) Sons Goel 40 28 Apr 10 28% Apr 10| 25 ‘Feb! 28144 Apr Close} 102232} 1022532) 1022532} 1022632} 103 1031339 
644% pref._..__. 100 10103 Apr 11/103 Apr 11) 87 Jani03 Apr Total sales tn $1,000 untts_ __ 52 559 24 98 242 162 
Foster Wheeler pref___* 10 75 Apr 13} 75 Apr 13) 60 Jan! 80 Mar 
Gen Baking pref____- + _ 210 100% Apr 10103 Apr 91004 Mar1084 Feb rs Th b bl lud 1 , f 
en ract vt c....- *| 7,000, 144 Apr 7 16% Apr 13); 124% Jan) 19% Feb — eludes on sales oO© coupon 
Greene Cananea Copi09 10 30. Apr 9| 30 Apr 9 18 | 30 ote e above table inclu y P 


Jan) Apr ° 
Hazel-Atlas Co--__- 1,100! 92 Apr 9| 9436 Apr 12) 86% Mar 96% Jan bonds. Transactions in registered bonds were: . 
Keith-Albee-Or pret 100 200, 28 Apr 10} 30 Apr 11) 20 Jan| 30 Mar 18 4th 4346 (uncalled)... --. cnc ccc wesc cc ccesnecnecocees 103732 to 1033 
Kresge Dept Strs pfd100 130 47 Apr 12) 52% Apr 7) 19 Jan) 55 Apr 32 4th 4%s (called) 








eae a ein whee aes 101 to 101532 
Laclede Gas pref. . _100 50) 514% Apr 12) 52 Apr 10| 42% Jan! 60 Feb Te ee Be CR hb a dahon cn ceddeccdachecsdwocddassounde Tol 839 to 1011332 cash 
Common--_----. 100 10 40 Apr 13/40 Apr 13) 37 Jan| 6314 Feb ST ON. figs. ndbceccscvaucdeShwbeanackhbonhorbawbin 1062 to 10208 
LAO GAVEES. ... 502+ 5 2,800 1944 Apr 7 20% Apr 11) 17% Jan 20% Apr MU ee eR ee ee errr. fy ret 1008 32 to 100 133 
MacAnd & Forbes pf100 100100 Apr 13/100 Apr 13] 95 Jan 100 Apr S Fees B66 FUER IO 6 oo 5 5 cn cts Sanction nocnccnenssncween 103%32 to 103%s2 
Marancha Corp- --_--- 5| 4,200 5 Apr 7) 5% Apr 13) 4% Jan) 5% Feb 
Martin-Parry Corp___* 


} 

* 10% 11 1 p | 4 x 

Maytag pref x-war'’s__*) 0 2634 ra 13 2654 ie 10| ’ Jan 2654 re Foreign Exchange. 

Nat Aviation * 1,400| 8% Apr 9| 9% Apr 11) 7% Feb) 13% Jan To-day’s rites, s) actual rates for sterling exchange were 5.15% @5. 157% 

Newberry (J J) Go..-4 eee a so” a 10| 414% Apr 49% Apr for checks and 5.15% @5.16 for cables. Commercial on banks: Sight 
3% Apr 12/10 pr 


_ Preferred. -.-.--- 100) 10100 Apr 104 Apr 5.14%; 60 days, 5.14; 90 days, 5.13%; and documents for payment 60 
Norwalk T & Rub pf_50 100, 34%4 Apr 13} 35% Apr 13) 344% Mar 37 Jan Gags. 5. 14. Cotton for payment 5.15%. 
Pacific Western Oil.-.*| 5,800 7% Apr 12) 8% Apr 13) 6% Mar) 8% Apr To-day’s (Friday’s) actual rates for Paris bankers’ francs were 6.59% @ 















Panhandle P & R pf 100 130, 19% Apr 10' 20% Apr 9) 12 Jan) 21% Apr 6.60 for short. Amsterdam bankers’ guilders were 67.66@67.71. 
Penn Coal & Coke___50 200, 3% Apr 13 3% Apr | 2% Jan| 4% Apr Exchange for Paris on London, 78.09; week’s range, 78.42 francs high 
Peoples Drug Stores__* 200| 38% Apr 13 39 Apr 13) 21 Jan| 40% Apr and 78.09 francs low. 

644% conv pref__100 10100 Apr 9100 Apr 9) 86 Jan/100 Apr Sterling, Actual— Checks. Cables. 
Phillips Jones pref_.100 70 71% Apr 13 74% Apr 7| 58 Feb| 74% Apr Ti i ebaneowe 5.17% 
Revere Cop & Br pf_100 210 70% Apr 9 82% Apr 12) 


‘ 5.18 
46 Jani 82% Apr Low for the week.-_-..--.-.-.-.------------ 5.15% 5.15% 


Roan Antel Cop Mines *| 7,000 2934 Apr 7 32 Apr 11 26% Jan 32 Apr Paris Bankers’ Francs— 


Spear & Co pref____100 


100, 39 Apr 10 39 Apr 10) 39 Apr| 42 Feb pg et Se ee 6.60% 6.60% 
Sterling Products__..10} 9,300) 55% Apr 7 5834 Apr 13] 4744 Jan) 584; Apr Low for the week____-__--.---------------- 6.59% 6.59% 
Underwood-Elliott- | German Bankers’ Marks— 

Fisher pref__..-- 100 20117% Apr 13117% Apr . 102 Janil1194 Mar ee oe Gee LS oc hoa a ce mene con ndmencks 39.79 39.80 
United Amer Bosch. -.* 250 14 Apr 1l 15% Apr 10 Jan| 17 Feb ee SS eee eee eee ee 39.50 39.51 
United Drug-----.-.--- 5| 19,000 15% Apr 9 16% Apr 11| 9% Jan 16% Apr Amsterdam Bankers’ Guilders— 

United Dyewood pf-1 20 65 Apr 9 65 Apr 9 593% Mar 65 Mar _ High for the week_...........-.------------ 67.73 67.74 
U 8 Tobacco pref___100 10135% Apr 11135% Apr 11/126 Jani135% Apr ee Me SR a  Nemanin aire 67.63 67 .67 
Vick Chemical-_--_-__-- 4,300, 31% Apr 7 324% Apr 13; 24% Jan) 324% Apr 





Virg Iron Coal & C_100 10 8% Apr10 8% Apr10, 4% Jan 9 Feb 
Vulcan Detinning pf 1 


1127101:4Apr 9102 Apr 7/95 Jan103 Mar The Curb gene a review of the Curb Exchange is 
bal a wos eee 6,200726%4 Apr 13 28 Apr 10; 224% Feb 28% Apr given this week on page 2525 

referred____-__- 110100 Apr 10101% Apr 7) 84} 10244 Feb 

wheeling Steel pret.100/ 300 53% ie 13 a a Apr 10. +g cm a” Feb A complete record of Curb Exchange transactions for the 


* No par value. z Ex-dividend. week will be found on page 2554. 












































































































































































































































9536 April 14 1934 
h 
, EARL 1 | 
Occupying Altogether Eight Pages—Page One | 
ra” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
————— —————————————— ————— oo —-— -——— : ——SSSS— 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nase SH ARE 2. anes Pa 
ee Sor NEW YORK STOCK On basis of 100-share lots. Year 1933 
Saturday Monday | Tuesday Wednesday , Thursday Friday the EXCHANGE. 
Apr. 7. Apr. 9. | Apr. 10. Apr. 11. Apr. 12. Apr. 13. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares. Railroads Par\| % per share $ per share |\$ per share\$ per share 
67% 675s| 6612 6714) 661g 691g) 68% 70%| 69!4 70%| 68% 6912) 27,200) Ateh Topeka & Santa Fe-.100 54 Jan 6| 73% Feb 5|| 3453 Feb) 80's July 
*R1lo 82 Blip 81%) 83 83 83lo 8415) 841g 851g] 86 86's} 1,400 Po ninnimuicntininen 100} 701g Jan 5) 86's Apr13 50 Apr| 79% June 
481, 4814) 48 48 4719 49 4815 49121 48 4812] *471g 48 1,900] Atlantic Coast Line RR...100| 39 Jan 6) 5414 Feb 16 1612 Feb| 59 July 
2952 30 29% 297%) 293, 30%4] 3014 305,| 29%, 3012) 2912 30 | 16,800) Baltimore & Ohio.....--- 100| 22% Jan 4) 34!2 Feb 5 814 Feb) 377% July 
3319 335s] 3312 33%4] 3353 3353] 335, 34 324, 34 33034 SAO .. Pee kanencncasnss 100| 2412 Jan 9| 37%, Feb 6 91g Apr} 39% July 
*43 4310) 43 44 44 443g, 441, 44%] *44 45 44'!, 4433; 1,400) Bangor & Aroostook....... 50| 3912 Jan 9} 461g Feb 1 20 Jan) 41% Dec 
*10534 107 |*105%4 107 |*105%, 106 | 106 106 | 106 106 | 106 107 -. | eeeirerae 100} 95's Jan 5| 109 Feb 6)|| 685s Jan) 110 Aug |} 
*13lg 155) *13 1553) 15% 155s] *14 17 l41o 1419) *14 177g 200} Boston & Maine.......-.. 100} 11 Janilil 191g Feb 5 6 Apri 30 July 
*6 6%| *6 65x) *6 634 6 6 *6 63,4; *6 6% 100} Brooklyn & Queens Tr.No par 47%, Jan 8 8% Feb 7 31g Mar 9%g July 
*43 47 *441g 4710] *43!, 4712] *4414 4615) *44 4710) *44 STIS concen RE No par| 41 Jani18; 48 Feb 7 35% Apr} 60's July 
30%, 30%| 30 31%.) 30% 31%) % 31%) 31 3lle| 30% 31%;| 7,400) Bklyn Manh Transit...No par} 2814Mar27| 364 Feb 7 21% Feb) 41% July 
*843, 8610) *84 8610] *841p 8619! *85l2 86!2) 8412 8512) 84l2 84l2 300 $6 preferred series A_No par| 82'g Jan 4| 87 Jan19 64 Mar! 83!l¢ June if 
Ee Lea én ORS > _ oe ded nam. tea _...| Brunswick Ter & Ry SecNo par| ---- --- -- os ne on lg Jan 414 July 
16% 17 16%, 17 163, 171g) 167 1714| 167% 171g} 1653 16%) 14,800) Canadian Pacific.........- 25| 12% Jan 2) 1814, Mar 12 71g Apr| 207% July 
#8715 100 | *8614 100 | *8614 100 | *87!4 100 | *87!4 95 | *87!2 95 | ------ Caro Clinch & Ohio stpd..100| 70 Jan 6| 88 Marl4|| 50% Apr| 7912 July 
*74. 80 |*73 78 | *73 80 |*75 =%78 | *75 80 | *75 80 | ------ Central RR of New Jersey.100| 70 Jani15| 92 Feb 3)| 38 Apr| 122 July 
465, 47 46%, 47 467 4733| 4714 4753| 471g 477%| 47 4712] 25,100) Chesapeake & Ohio__....-. 25| 3912 Jan 5| 47% Apri2|| 2453 Feb| 49% Aug 
*5 612) *5 6lo} *5 534) *5 Sle} *5 5l4) *5 eee tChic & East Ill Ry Co....100 25g Jan 15 7 Febil7 lg Apr 8 July 
*5lo 534) *5le 6 *5lo 6 5%, = 54 5lg Ble} *5 5le 200 ot 8 ee 100 17g Jan 9 8 Febi16 lg Apr 8l2 July 
' 45g 45 4lp Alo 43, 434 4% 43, 4%, 4% 414 419; 1,200) Chicago Great Western...100 27g Jan 3 512 Feb 1 1%, Apr 733 July 
l1!g 11's} 11 11 114g lle} 11% 41154, 1114 1l%4) 11 11 3,600 7, Gees 100 6% Jan 4) 117% Feb19 2ig Apr) 147% July 
u6le 6le 6lo Glo 6% 67% 6%, 7 612 67%) *612 653) 3,900) Chic Milw St P & Pac..No par 4144 Jan 2 8l2 Feb 5 1 Apr, 11% July H 
10%, 11 10%, 11 10% 11%g! 11!g 114%! L1lg 115gi Lllg 111g' 16,400 po Le 100 67g Jan 8! 13% Feb 5 lig Feb! 18% Jul, 
131g 1312} 13 13!4| 134 135s] 1312 14 1314 135g] 1314 13%] 18,800| Chicago & North Western-100 65g Jan 3} 15 Feb 5 1% Apr} 16 July |} 
*23 2410 *2314 24le 2414 2414 2414 2514) *24 2412 *24 25 1,400] Preferred............-. 1 1344 Jan 3| 28 Feb 16 2 Apr) 34% July 
43, 434) *43%, 47s 5 5 5 5 5 5 *41p 478 700| tChicago Rock Isl & Pacific100 2% Jan 3 614 Feb 7 2 Apr; 10's July 
*71o 8531 *7l2 9 *7ip Slo] 81g Sly] *71g 814 73% «7% 600| 7% preferred._......-- 100 45g, Jan 3 95g Feb 6 3ig Apr) 1912 July 
67, 67% 612 Glo| *65g 7 6le 7 65g 6% 612 6%) 1,100 6% preferred.........- 100 37g Jan 2 8 Feb 6 27g Apr) 15 July 
36 36 36 36le| 36 36 3612 3612} 36 36%g| 3614 3612 430| Colorado & Southern... -- 100| 27 Jan 4| 40%, Feb 1 15% Feb| 51 July 
*2514 28 273, 2734, 27 2734) 2714 281g) 27 28 28 31% 660| 4% list preferred____.-- 100| 20 Jan 4] 33% Feb 9/| 1212 Apr) 42% July 
*25 27 *25lg 30 *2514 30 251g 2514) *25l2 27 2512 27 60 4% 2d preferred....--- 100| 20 Jani12} 30 Feb 3 10 Mar| 30 July 
514 Bly 5 5ig 5l4 «(54 5 5 47g 5lg 43, 4%) 1,500) Consol RR of Cuba pref...100 21g Jan 5 6% Feb 5 14% Feb| 105s June 
*71g 884| *7 834 *7 834) *7 834] *7 834) *7 ape - Cuba RR 6% pref_......100} 3% Jan15) 1012 Jan 23 21g Jan| 16 June 
65 65 *63le 6412) 64!2 66 66 6712} 66 67 6512 6534) 3,500) Delaware & Hudson..-..-. 100| 53 Jan 5| 73'2 Feb 1 375g Feb| 93% July 
281g 2812) 28 281g| 2814 287%| 28% 2912] 2812 291g) 2814 28%) 11,700) Delaware Lack & Western_50| 2212 Jan 6| 33% Feb 5 174 Feb| 46 July 
1012 107%) *97% 11%] 10!2 1012] *103% 114%) 10% 1044) 10!g 10%4 600| Denv & Rio Gr West oot. 5% Jan19| 1314, Mar 28 2 Feb| 19% July 
215g 217%) 211g 2llo| 22%yq 224] 223q_ 24] 22% 23 22%, 2212} 3,800 a a oe 100} 137g Jan 8| 247% Feb 5 3% Apr) 25% July 
25%, 2612} 26 26 27 27 2714 2753) 2712 281g) 27 2712} 3,200 First preferred_.....-... 1 16 Jan 3) 28'!sMarl4 413 Apr| 2912 July 
| *185g 1934) *18% 1934) *19 2012] 2053 2073} 21 21's) 21 21 1,200| Second preferred.....-- 100| 12 Jan 3) 22 Feb 5 21g Apr) 23% July 
281g 2873| 281g 287%) 2873 30 2912 30%] 29  297| 287, 29%) 29,600) Great Northern pref_...-- 100| 1853 Jan 4; 32!2 Feb 5 43 Apr| 33% July 
14 144) 14) 141g) *14) 15 14. 14le| *14  =1412} *14 = 1412} -:1,000) Gulf Mobile & Northern_.100 57g Jan10| 1614 Feb 20 1% Mar) Iill2 July 
B21g 3212] 32% 33l2} 3314 33l2] 34 35 3412 3514] *3412 3514] 2,900] Preferred.........--..-. 100} 15 Jani1l| 35% Feb 21 212 Mar| 2312 July 
* 1lg *7% = lig %% «61 *% «61 — 2 4 a Peer Havana Electric Ry Co No par 7g Feb 13 1lg Jan 23 Dec June 
9 9 9 9 *Rlo 93g] *87, 933) *91 93g) *85g 9 200| Hudson & Manhattan...-.. 00 7ig Jan 2| i2!g Feb 7 612 July} 19 June 
32 B212} 3214 3210} 3212 3314] 32% 337%) 325g 3312) 3212 327g} 8,800) Illinois Central.....-.-.-- 00| 2812 Jan 6) 3873 Feb 5 812g Apr| 50% July 
*40l4 43 *40%, 45 *40%, 45 4ll2 41!2| *41 45 *405, 45 100 6% pref series A.....-.. 100! 35 Jani13| 49!2 Jan30 16 Mar| 60's July 
*64 6412) 64 64 | *62 66 63 64's] *62 6512] *61lle 66 30] Leased lines.........-- 100] 48% Jan 5] 6412 Aprilj] 31 Mar] 60 July 
*2014 22 | *2014 22 | *2014 22 21 21 | *21 2219] *21 221s 170| RR Sec ctfs series A__1000| 1712 Jan 8/ 24% Feb 6 41g Apr| 34 July 
9 9 87g, 8% 93g «= 95g 95g, 97g 9lo O5g 853 9 3,500| tinterboro RapidTran v tc 100 77g Mar31| 13% Jan 2 41g Feb| 13% Dec 
‘| *15% 16 | *1514 16 16 §616 16 16%,| 161g 161g] 163g 16%) 1.800) Kancas City Southern----- 100} 11 Jan 8| 19% Jan16 61g Feb| 247, July 
*21 22%| *21 227%) 22 22 227, 227g) *21 25 | *21 23 S00) " PHOIGIEE,.. wccecssccucs ioe 15% Jan 5| 26 Feb10|| 212 Mar) 34% July 
18%, 19%] 1914 19%) 195g 20 1912 20 1914 19%] 19 193) 10,200) Lehigb Valley---.--..----- 13 Jam 4) 21% Feb 5 85g Feb| 27% July 
58 8658 58 58 59 5912} 5912 60 5912 60 601g 6014; 2,400] Louisvile & hiachiviite 7100 48144 Jan 4| 611g Feb 5|| 21% Jan) 6712 July 
*26l2 30 30 30 | *27l2 30 2712 2712] *2712 30 30 386. 30 140| tManhbattan Ry 7% guar_100 Jan 3) 3212Mar29 12 Mer) 28 Oct 
*1612 17 16% 16%) 17 1712} 1712 177) *17 1712} 17 171g} 3,000 Mod 5% guar..-...---.- 100| 15 Jan 3) 1953 Jan 12 6 Jan} 20 Oct 
*73, 9 *73, 9 *73, 9 *73, 9 *73, 9 9 9 100} Market St Ry prior pref...100 4% Jan 16} 107s Mar 16 17g Mar 8 June 
*1 1lg *7, 11g *7 11g *7g = lg *7g llg 1 11g 200} {Minneapolis & St Louis..100 1g Jan 11 13g Mar 28 lg Jan 214 July 
*21g 2% 23, 234) *2% 3 *23,g 3 *210 3 *21n 28% 100} Minn St Paul & 8S Marte. 100 17g Jan 2 35g Feb 6 lg Mar 57% July 
*43, 53% 45g 453] *33, 5ig] *412 5g] *37% 5g) *433 Sig 100] 7% preferred.......... 100 1% Jan 8 4% Feb 14 % Apr 81g July 
63g 633] *63, «7 *63g 673) *63g 7 6%, 6%) 6% 7 110| 4% leased line ctfs_.--- 100 3ig Jan 2 712 Mar 10 212 Dec| 1412 July 
115g 117] L112 1134) 1134 12%g] 11% 124) 12 123g] 11%, 12 4,000} Mo-Kan-Texas ay aed par 8 Jan 2| 14% Feb 5 5% Jan| 171g July 
26%, 26%| 27 2714] 2714 2833] 2753 2812] 2812 2812] *28 2812] 3,200) Preferred series A....-- 100| 17% Jan 5) 34% Feb 6 lllg Jan| 37% July 
*43,° 5 5 5 *5 5lg 5 5 47%, 5 *47, 5 600] tMissouri Pacific ........100 3 Jan 2 6 Feb 5 lig Apr| 10% July 
75g lg 734‘ Bilg 7% 8 7% = Ble 77g =—84 77g +773) 6,200 Conv preferred......-- 100 412 Jan 3 9% Feb 7 15g Apr| 15% July 
*393, 4144) *39%, 44 41 42 42 42 3934 3934) 39% 39% 90| Nashville Chatt & St Louis 100} 32 Jan 2) 46 Jan 24 13 Jan) 57 July 
*2 214) *21g 2l4 21g —-2l4 2144 24 2 2lg l7% 2 170|,Nat Rys of Mex ist 4% pf. Pens 11g Jan 22 214 Feb 23 lg Mar 3l2 June 
*34 7g 34 34 34 34 5g 5g 34 *5g 34 410 2d preferred_........-. 3g Jan 5 1 Mar 7 1g Jan 13g June 
3534 3614) 357g 3614) 36 367g| 365g 371o| 3614 367s] 35%, 3614) 33,300) New York Central.....-- 3llg Jan 6) 4514 Feb 5 14 Feb| 5812 July 
*21 22 *21l2 22 22 2214] 2214 22%) 23 23 *22 23 ,300| N Y Chic & St Louis 63777108 15 Jan 3| 25% Feb 23 21g Jan| 2753 Aug 
32 321 32: 32 32 3214] 3214 33 33 335g] 3212 3314; 3,900 Preferred series A....-.- 100] 171g Jan 3) 34% Feb 21 Apr] 3414 July 
*1233, 130 |*1233%, 127 |*123%4 130 +1237, 130 |*125 130 |*125 130 | ----.-- N Y & Harlem____.......- 50} 108 Jan 2| 139 Feb 1)} 100 Mar 1 June 
19 1914] 187% 191g] 185g, 1953] 1914 197s| 193g 197} 187 1914) 10,500] N Y N H & Hartford..--. 100| 14% Jan 3| 241g Feb 5)| lllg Feb| 347 July 
32 3214, 32 32 3214 3212} 3214 3212] 321g 3212) 32 3214] 17,000 Conv preferred........ 00| 231g Jan 6| 3753 Feb 5 18 Apri 56 July 
91g 97% 9%, 9% 95g 97% 95g 101g} *93%, 10 95g 953} 2,800) N Y Ontario & Western_..100 Jan 5| 1153 Feb 5 7ig Dec} 15 July 
id! 14] *1 14) *1 14 1 14} *1 lig} *1 14 300| N Y Railways pref--_--- No par 1 Mar21 1% Jan 16 lg Mar 31g July 
21g =25g) «= 21g Dlg] 21g = DIo}  FQtg =p} S21 3 27g 7g 800| tNorfolk Southern...-....100 1% Jan 3} 3 Jan30 lg Apr) 47% July 
*175 177%) 177 17734) 177 177 179 179 179 179 179 179 1,100) Norfolk & Western....--. 100) 161 Jan 5] 181 Feb 16)|| 11112 Mar 177 July 
3314 341g} 331g 337| 33%, 3453] 343, °353;) 34 3514] 335g 3433| 36,600] Northern Pacific......--- 100} 211g Jan 6) 36%, April Apr| 347% July 
4l2  4le 412 4le 4lo 5 *414 4lo| *414 419) *414 412 440] Pacific Coast. ........---- 10 2 Jan 4 633 Mar 14 1 Jan July 
351g 353g) 35lg 3533| 3514 355s! 3514 3534; 351g 361g] 351g 35%4| 28,600) Pennsylvania._-_...-.-.--.- 50| 29% Jan 4 “ Feb 19|| 13% Jan} 421% July 
*54, 7 *5lg 7 *5i2 8 *55g 5%) *5lg Tigi *5le 71g) -.-.-- Peoria & Eastern......... 100 4 Janil6 Feb 17 7% Feb 9 July 
*26 28 | *26 28 i 2712 2814] 281g 281g] *27 297% 800| Pere Marquette_.....-.--.- 00} 1612 Jan 10 33 Feb 6 3% Mar| 37 July 
347%, 347%] *33 39 | *33 351g] 3512 3512] *361g 3812] *373g 41 200 Price _Deoterred , codeine 100| 18 Jan13| 38 Feb19 6 Jan| 4412 July 
*271g 30 | *25 30 | *27% 30 | *28 30 291g 291g] *2612 30 100| Preferred__....-.....-- 1612 Jan 10 $0 Feb 5 412 Feb| 3812 July 
*2014 24 *2014 24 *2114 237%) *22 24 237g 237g) *23 24 100 pitesburen & West Virginia = 15 Jan 3 Feb 21 612 Apr] 35% July 
5O0le 5012) *50le 5334) 53% 533%) 253 53 | *51 53 | *51le 5414 O00) MANN es cic cedewe 43 Jan 2 50% Feb 5|| 231g Apr| 6212 July 
*35le 3712) 3712 3712] 3712 3712] *3614 3712} 3712 3712) *3634 3712 300 lst preferred_.......---- ~ 337g Feb 7| 38 Mari19 25 Apr July 
36 0=—_- 336 36 836-336 36 ©6936 | *35l2 37 3612 3612] *3412 37 700| 2d preferred__......-.-- 50| 291g Jan1l1| 3612 Apri2)| 2312 Mar| 37 July 
*10l2 17 *10lo 17 *10lo 16 *10l2 16 *10lo 16 Sie 36 | wnsance Rutland RR 7% pref..-.-.. 100 8 Jan 4| 15 Feb 7 6 Jan} 1812 July 
43g 410} 414 410] 43g 433) 43g 41o) 4 Alp] #4 41g} 4,100] tSt Louis-San Francisco..100| 2% Jan 2| 4°s Feb 6 % Jan) 9% July 
Sle 573) 351g 584) Bg 5g] 053g 584) gg 514 514 5,800] 1st preferred_...-.----- 100} 2% Jan 4| 6's Apr 4 1 Apr) 9% July 
*18l2 2314| *18 2314| *18 23141 20 20 *20 23141 *20 2314 100| St Louis Southwestern....100} 1212 Jan 19 20 Mar 8 514 Mar| 22 July 
*21 25 |*21 25 | *21 25 | *21 25 | #21 25 | #21 25 | -._--- nen" Saas oo! 20t2Mar 5| 26 Maril6|| 12 June| 26% July 
Ilg_ 153 13g 15g lig lg Ilg 1le lig Ll 13g 133) 4,300] tSeaboard Air Line....No par 1 Jan 2 2 Feb 6 lg Jan 3 July 
2% 3 3 3 23, 234] *25g 27g] *25g 27% 25g = s- Dg 700| Preferred... ..........- 100 1% Jan 11 31g Feb 21 33 Mar 47, July 
275g 2814] 2712 281g) 2734 287%] 2812 2914] 283, 2914] 281g 2812] 36,300) Southern Pacific Co..-.--.- 100| 181g Jan : 33% Feb 5|| 11!g Feb) 38% July 
32 331g] 32 38234] 3214 3334; 33 341g) 323, 3334) 3212 33 | 20,300) Southern Rallway....-..-- con 23%, Jan 3612 Feb 5 41g Mar| 36 July 
36%, 3812] 3834 3834] 37% 39 39 3934] 483, 3912] 381g 387 .900| Preferred_......-....-- 37% Jan 4 4073 Feb 5 5% Jan| 49 July 
43lo 44 | *441g 4773) *441g 4510} 45 4512) *445g 47 | *4312 46 400| Mobile & Ohio stk tr ctfs 100 Jan19|} 461g Feb 6 8 Jan| 40% July 
714 73g) *634 6:78 7 7 *6lo 714) *65g 7 *6 7 400| Third Avenue____.__.---. 3 Mar 1 814 Jan 12 4\g Feb| 12's June 
#23, 314] 28, 234) 23, Big] 234 234) *23 3g) 3lg  3ig 300| Twin City Rapid Trans No ~~ 13g Jan10| 4% Feb 6 % Dec} 4% June 
15 1612] *15 1614) 1614 1612} 161!2 17%4] 1712 19 191g 20 300| Preferred__......-..--- 100 6 Janl 20 Apri3 412 Dec| 15 June 
13134 131%41*129 132 | 132 13314] 13214 13373] 13212 13312] 13012 1305s} 2,100) Union Pacific......-.---- 100] 11012 Jan 4| 1337s April|| 61% Apr) 132 July 
*803, 8112) *79% 81 81 81 | *81lg 82le] 8212 82%) *82 823 500| Preferred............-- 100| 71% Jan18| 8312 Feb17|| 56 Apr) 75!2 July 
4 4\4) *4 410} 41g 43g] 414 43g] 414 414] #38, 41g] 1,700) {Wabash...........-..-- 100} 2% Jan 5| 4% Jan 30 lig Jan} 712 July 
61g 653} Glo 653) Glo 7lg) Tig 753) 7 73g) 7 71g} 7,400| Preferred A_.....----- 100| 3'g Jan 2) 753 April lig Apr) 9% July 
14% 1544) 15 15's} 15%4 1554) 15!2 161g) 15% 16 151g 15%) 10,600) Western Maryland. --..-- 100 Jan 2} 174 Feb 20 4 Febd| 16 July 
*19 20%) *19 2034) 20 20%] 20%, 20% ane 91%) 21 321 1,400] 2d preferred_........-- 100} 12 Jan 9| 23 Feb20 55s Jan} 1912 July 
6 61g 61g 614 63g 6 le 6% «6le 612} *614 612] 2,800) Western Pacific. ......---. 100 2% Jan 2 812 Mar 29 1 apr 912g July 
125g 13%4] 131g 1353] 131g 14 135g 141g 13% 1334] 1314 1312] 10,400] Preferred... -- ia oer A ha! 100| 453 Jan 5) 17!2Mar28 1% Mar| 16 July 
Industrial & Miscellaneous 
*42 48 *42 48 *421o 4719) *41l2 48 *41 48 *41 | £¢ Pee Abraham & Straus.....No par| 35 Jan17 421, Feb 15 131g Feb| 4012 July 
10 10 9%, 934) 97 101g} 10 101g} 9% 1013] 9% 10 | 7,700) Adams Express......No ser 653 Jan 6) 11% Feb 5 3 Feb) 13% July 
SE Eee eee eee eee. ee eee Preferred__......------ 100! 70% Jan25| 74!2 Feo23|| 39 Apri) 71 June 
* Bid and. asked prices, no sales on this day. tCompanies reported in receivership. a Optionalsale. c Cash sale. sSold 15 days. zEx-dividend. y Ex-rights. 


























ee 
—— 

















—— 
——— 

















2537 




























































































New York Stock Record—Continued—Page 
ta” FOR SALES DURING THEiWEEK OF STOCKS NOT RECORDED IN THIS LIS e 2 SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS rg Say ae ee 
for NEW YORK 8T re le 
Saturday | Monday | Tuesday | Wednesday, Thursday | F. the EXCHANGE.  _ | 0% dasts of 100-share ots. Foor 1988. 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per i 3 share share|$ per share 
34 34le} 33 34 | 31% 32%] 32 321g] 311g 3244] 3112 31%] 8,500] Adame Millis....---No par| 16° Jan 6| ‘84% Apr Sil’ 8 Apel® Bite daly | 
10 10 10 8610 101g 1033] 1014 1033) 973 1014] 101g 101g] 2,100) Address Multigr Corp......10 Jan 5| 1133 Feb 6 121, June 
*63g 612) 6% 6%] Gl2 Glei 6% 7 6% 7 6%, 634) 2,300] Advance Rumely......No par| 51g Feb 10 Feb 5 9% July 
“8 84) *7% B84) Big Sig] *7% = 8 7% #868 *8 814 500} Affillated Products Inc.No par| 61g Jan13} 953 Feb 6 11% May 
9814 9834) 9812 987%) 98% 9912) 9912 10034) 9814 987%s| 985g 9914] 4,300) Air Reduction Inc....No par| 93% Mar27| 10614 Jan 24 112 Sept 
234 273] = 284284) 2% 2%) 2 254 2%) = 2% 234) 2,700) Air Way Elec Appliance No par| 17% Jan 3| 314 Feb 16 4 May 
213, 2233) 7215g 2214) 21le 22 2153 22 2llg 215g] 21 21%! 15,500 J Gold Min...10] 1914 Mar 1/ 237% Jan 15 33 Aug 
51454] *5lg Gig] *5lg lg] #533 lg] *5lg lg] *514 lg 100] A P W Paper Co....._No par 5 Jan13 714 Feb 2 953 July 
SP: | a 353} 314 312] 39,900 hany Corp...... No par| 2%Mari6; 5% Feb 1 84 July 
1312 1353} 1353 16 15%, 161g] 1553 16 135g 1533} 133g 14 | 22,500) Pref A with $30 warr_..100 573 Jan 4| 16's Apr10 217% July 
12 12 12. 14lg] 14 1453] 13%, 1414) 1238, 1319] *11lg 1212} 4,000] Pref A with $40 warr...100 55g Jan 3} 1453 Apr10 21 July 
-12 LR 117g 1433] 13% 1414] 13% 14 1253 13 | *11 12%) 2,900) Pref A without warr...100) 5% Jan 6] 14%: Apr 9 -20 July 
*21 24 | *21lg 24 | *21lg 24 | *21ig 24 | *21lp 24 | *211g 24 | ______| Allegheny Steel Co....No par| 1712 Jan 2] 231g Feb 23 26 July 
151 151 151!2g 15112}715212 15212 15212 15314/*151 153 15012 15012} 1,300 mical & Dye.No par| 144 Jan 8] 160% Feb 17 152 Deo 
*128 12914|/*128 129 |*128 129 | 128 128 |*126 128 | 128 129 300] Preferred._........_._- 1221g Jan 16] 129%, Apr 5 125 Oct 
191; 1914] 19% 19%4) 1912 20%] 20 2053] 195g 2014] 1912 197s] 12,100] Allis-Chalmers Mfg....No par| 1612 Jan 8| 2333 Feb 5 263, July |} 
153g 15%3| *15 15%} 15 154) 15% 1512] 155g 15%) *151g 16 800} Alpha Portland Cement No par| 12% Jan 2) 201s Feb 5 24 July 
*53, 614) *5% 6 6 6 | *5% 6 6 614) *6 61g 700} Amalgam Leat eS eee 4 Jan15 7%4 Mar 12 914 July 
3912 39lgi 3812 38legl *38 397%) *39 40 3914 39121 *38 397 400! 7% preferred._......... 50' 25 Jan 6' 45 Marl3 40 July 
*52 5212} 5212 53i4} 5214 5234) 5214 52%) 51 52 | 25014 51 6,000| Amerada Corp........ 4llg Jan 4; 53%, Apr 5 475, Nov 
31 31 303, 30%} 30% 31 3012 31 30 3012} 2912 3012} 2,200) Amer Agric Chem (Det) No par| 25% Jan 4| 36 Jan 24 35 July 
191g 1934] 1912 2014) 1934 2014) 19%, 2014] 1912 20 1914 1912} 4,100) Ameriean Bank Note..-.-- 1412 Jan 4| 23 Feh 5 281, July 
48 48 *47 48 47%, 48 48 481g} *47lg 49 *4712g 49 250 EE eee 50} 40 Jan 4) 49%Mar 2 497, June 
*111q 11!2) Ll'g L1t2} Ille 1144] Lllg 117%} 118 1284) 1214 12%] 23,400) American Beet Sugar..No par 7lg Jan 4} 12% Feb 3 16% July 
631g 6314) 63 6334] 64%, 6512, 6334 633) 66 71 6614 70 4,810 7% preferred.......... 100} 4612 Jan 4| 71 Apri2 64 Sept 
*32 «33 | 321g 3212) 3214 3254) 32% 3234) 3214 3253} 3214 32% 900} Am Brake Shoe & Fdy.No par| 28 Jan 5) 38 Feo 6 421, July 
*107 117'4) 108 108 | 107% 107%4)*10814 ____|*10814 11714|*10814 _-_-_- PROMISE, .. ccccccccnces 100 108 Apr 9 106 Aug 
103 103'4} 102 10234) 102%, 104 10412 1057s} 10414 105 104 105 14,600} American Can...........- 107% Feb 15 10012 Deo 
14134 141%4) 140%, 1407s] 14119 14119/*141 141%4)*1411g 14134] 14134 14512] 1,200] Preferred_............. 145!2 Apr 13 134 July 
271g 2712} 2712 2712) 2812 282} 28leg 287%) 271g 2812] *28 2812] 2,000] American Car & Fdy...No par: 337g Feb 5 39% July 
*44 4812) 47 47 | *45%, 4812) 481, 53 5173 5214] 521g 5314; 2,500) Preferred.............. 5612 Feb 5 59% July 
8%, 934) *8% 934) *8% 934) *838, Dlg] *88, 98) *88, 984) ...._- American Chain... 1214 Feb 27 14 July 
*25l4 31 *2514 31 *25l4 30 *26 30 *27 31 *27 Si 1 sdcwea 7% preferred... 311g Feb 27 31l2 July 
*53lg 5612) *55 56 | *54 557%) 55l2 552] *547g 55 55 = «BB 500} American Chicle 551g April 51% July 
Sig 54) *4%q 51) #430 5g] 43g Bg] #5 5g] *5 5le 700| Amer Colortype 612 Feo 5 61g June 
50 51 4914 50° 5012 513g) 51 5212} 501g 51 50 5012} 5,800) Am Comm’! Alcohol Corp..20) 47 Mar27| 62!2 Jan 31 897, July 
*35g 334 312 35g 35g «= 35g) #312 35g 31g 35g 31g 312) 1,300) Amer Encaustic Tiling.No par 23g Jan 6 5 Febi6 6 June 
*7lg 814)  *714 81g) *73g Big] =*7384 83g] 4 *78, «=8t4] *71g = 8lg] ------ Amer European Sec’s..No par 6 Jan 3) 10!2 Feb 3 13 July 
*10!g .1014; 10 101g} 10 1014} 10 1014; 10 1012} 10 10%; 8,900) Amer & For’n Power...No par 7% Jan 3) 13% Feb 6 1953 June 
*21lo 23 *2112 2278 221g 2219] *2214 227] 227, 227g) 23le 2434) 1,400 Preferred... - --.---Nopar| 17 Jan 4| 30 Feb 7 447, June 
*12lg 13 *1214 127g] 1214 1234) 12% 1253] 127g 1314] 1314 1414] 1,200 2nd preferred......No par Jan 4) 17!2 Feb 6 2714 June 
*17 18 *17 1843}: 18 18 1812 18%} *19 20 1934 20 1,600 $6 preferred........ No par| 12 Jan 4| 25 Feb 6 35%3 July 
191g 191g] *185g 191g] 18%, 18%] 185g 19 181g 1812] *18 18% 900| Amer Hawaiian 8S S Co....10} 1714 Jan 5) 2253 Feb 16 211, July 
*914  Qle 914 Ql4) *9 934) *9 9le 95g 9% 95g = O5g 500; Amer Hide & Leather.No par 74 Jan12| 1012 Feb 5 16 June 
*3714 40!4| *3814 3934) 3914 4014, 40 40 381g 4012} 401g 4012) 2,200| Preferred_............. 100} 307% Jan 8) 4214 Mar 15 5712 June 
337%, 34 334g 34 *34 3412} 34 3414] 234 3414] 3414 3414] 1,500) Amer Home Producta.---_-.. 1} 261g Jan 5 55g Feb 5 4212 May 
9 9le 914 Ql4 9%g «=Qle 9ig = 95g 91g 9ig 9 914} 2,200) American Ice_........ No par 61g Jan 4) 10 Feb 5 1712 June |}! 
*421g 44%.) *42 4410} 43lo 431) 44 At 43lp 44 *4214 445, 600 6% non-cum pref...... 100} 35% Jan 8| 4514 Mar 26 577, June |}, 
87g 878 87g = 87g 83%, Qlg 873 9 87g = Qig 8% 9 5,000} Amer Internat Corp...No par 6lg Jan 8 Feb 15!g July 
*lig lg Ilg_ 11g Ilg 14 14 1% lig 14 Ilg 11g 800} Am L France & Foamite No par % Jan 5 llg Apr 4 312 June 
*7ln 8 712 Tle} *7ln 8 71g Tie 71g 712 71g 75g 90| Preferred.............- 4 Janis 8 Apr 3 June 
*34 3414] 33l2 3312) 33%, 34 34 34le} 331g 34 331g 3312) 2,600) American Locomotive..No par| 26144 Jan 4) 38% Feb 6 391g July 
*6814 6914] 6812 6810) *6753 6914) 6914 7014] *68 7012} 7Ole 7Ole 900 FRO bcksaneenudes 100} 50 Jan 8| 7453 Mar 13 63 July 
16%, 17 16%, 17ig} 1614 1612} 163, 1653] 1612 1714) 17 17 6,900} Amer Mach & Fdry Co_No par| 13 Jan 4| 19% Feb 5 2233 July 
7 7 *7 Tle 7 7 *63, 73, 63%, 6% 65g = 5g 700; Amer Mach & Metals..No par 3% Jan 3 93g Feb 1 6 June 
2514 2514] 2514 2633) 26 2653) 257, 2634) 255g 2614] 2514 2512] 18,200) Amer Metal Co Ltd...No par| 18 Jan 4| 2753 Feb15 2353 July 
*86 90 *87 90 *87 90 *86\2 90 87 87 *86le 90 1 6% conv preferred..-__. 100} 73 Jan 2} 91 Febi15 75% Nov 
*30 a 30 30 30 30 30!2 305g] 301g 3012} 3012 3012 330| Amer News Co Inc....No par| 21 Jan 3) 34% Mar 13 3012 July 
9 834 87, 8lg 8% 8lp 87% 85g Dlg 83%, 914] 11,900) Amer Power & Light..No par 5%g Jan 4| 12% Feb 6 197g July 
*22 28 *22 2319] *22 2312} 23 23 223g 24 2412 2512) 1,400 $6 preferred_....... No par| 13% Jan 6| 2973 Feb 6 41lg July 
184g 184g] 1812 18lo] *18l2 1919} 18l2 19 19 20 19%, 2114; 3,900 $5 preferred... - No par| 12% Jan 5| 2614 Feb 7 35 July 
1514 152} 1514 155g) 15t2 16 15% 16!g] 15% 16 1553 16 60,100) Am Rad & Stand San’y No par| 13%,Mar20| 1753 Feb 1 19 July 
237g 241g) 235g 241g) 23%, 24%) 2414 25lg] 2414 247g| 241g 2419 <> 200} American Rolling Mill_.-.-- 25| 171g Jan 6) 2814 Feb19 31% July 
*49 4912] 4912 4910) 49 4912} 4912 4973] 497, 497g| 50l2 50%4| 1,400) American Safety Razor No par| 36 Jani13) 50% Apr13 47% July 
5 5 *5 514 514 55g 5le 5% 5lg 55g 514 512! 3,300) American Seating v t o_No par 314 Jan 10 7% Feb 19 71g July 
lig Llo} *1lg 5g] *1len = 15g lig Lle lig lg) *1lg 15g 600| Amer Ship & Comm...No par 1 Jan 4 23, Jan 30 41, Jun® 
*23 26 *23 26 *2314 2612] 24 24 *24 25 *24 25 20| Amer Shipbuilding Co_No par| 19144 Jan 4, 30 Jan30 36%, Jun® 
441 44%;| 441, 4534) 453g 457g) 443, 461g) 44 45 44 45 22,200) Amer Smelting & Refg.No par| 4014Mar27| 514 Feb15 5312 Sept 
118 1184] 118 11812} 119 119 119% 120 122 123 12212 123 1,600 POON cs cccnumedsciee 100} 100 Jan 2} 123 Apri2 9912 Dec 
*90 92 90 9210} *93 9434) 941g 9434] *931g 941) 943, 943% 900 2nd preferred 6% cum...100| 71% Jan 2) 94% April 73 July 
56 5614) 5514 56 55 553g) 5534 55% 55%) 56 56 2,200} American Snuff..........-. 48% Jan 5) 5614, Apr 7 51% Sept 
a) ee i eee i) eee eee eee eee PRUNES ccupesvussecse 1 106 Feb 2} 111 Mari17 112 July 
21 214g} 2lle 2lle} 21%, 22 21% 22 21 215g} 21%, 21%! 2,800) Amer a Foundries..No par} 19 Mar27| 2612 Feb 5 27 July 
72 72 73 73 *72 73 715g 73 727g 7273) 73 73 yo eae eee 68 Jan 4; 81 Jan30 85 July 
*40\2 41 40 40%g| 40%, 41 40%, 40%) *40 40%; 405, 41 1,000 pr Stores...... No par| 37 Jan 3) 444 Feb 7 47% July 
53l2 5412] *533%, 5412} 54le 55 54 54 5312 54 5312 5312] 3,400| Amer Sugar Refining.-.-.-.-. 100} 46 Jan 3} 61 Feo 6 74 July 
*10753 1101g|*107%4 1091g| 1087, 1087g|*1085g 1101g)*1091g 1101g} 110g 11012 300 ee ee 100) 1031!g Jan 3) 11012 Apr 13 112% uly 
193g 1912} *184, 1919} 193g 1934] 1919 1912} *18l2 1912] *18l2 19 700| Am Sumatra Tobacco..No par| 15!2 Jan 5| 2053 Mar 13 26 «Jul 
11812 11914] 118'4 11844) 1181l2 1197s] 119 120 11912 1211s} 120 121 17,800] Amer Telep & Teleg.....-. 100] 107% Jan 4) 12514 Fep 6 134% July 
69l2 7014) 7014 7014); 7Ole 71 71% 72i4) 7214 +7214) 71 7112] 2,700) American Tobaceco........ 25| 6514 Jan 6| 82% Feb 6 907%, July 
71lg 72 715g 7212} 7214 7312} 73 74 73 74 727g 73%4| 19,700 Common class B........ 25| 67 Jan 8) 8412 Feb 5 94%, July 
121 12143)*1215g 12312} 123le2 123lo] 12112 12112} 120 120 |*11812 121 500 Pn cccxsccvnsee 100} 107% Jan 3] 12312 Apr 10 120 July 
*9ig 98, 91g Qle 95g «= 95g 95g 95g) *9lg 10 *9ig 95g 300| tAm Type Founders...No par 47g Jan 3) 13 Feb21 25 July 
*1914 2012} 1914 1933) 19% 21 21%g 214g] 1912 21 20 21 300 . aa 100 7% Jan 6| 28% Feb 21 37% July 
2114 213g] T2012 207g) 20%, 21 205g 21 20%g 2112} 203%, 2133] 14,300} Am Water Wks & Elec_No par| 216% Jan 4| 2753 Feb 7 4314 July 
Dd dgnel aes Spiihnnad’ <aee ants sedet ans § dgwal dee Debee oes Common vot tr ctis.No par| ..-.-.-.--| -------- -- 3573 June 
*72 7634) *72 751g| *72 751g) *72 7634, 75 75 *72 6 100 lst preferred_.....--. No par; 54 Jan 3} 80 Feb 5 80 June 
*143g 1434) 141g 14101 1414 1453! 14% 151g] 147% 147] 143%, 1534] 9,600) American Woolen....No par| 11% Jan 8] 171g Feb 5 17 July 
75l2 7512} 75 76 | 76 76%) 76% 78%| 76 78 | 77 78%s| 6,300] Preferred.............- 100} 615; Jan 4) 83% Feb 7 6712 Dec 
*35g 334 35g 3% Blo = Bdg Blog 3% 3 35g 31g 312! 1,800) Am Writing Paper ctfs_..... 1 14 Jan 10 414 Mar 14 4lg June 
14 14 1312 14 *135, 14 1314 133% 13%, 1314) 13 131g! 1,400 Preferred certificates No par 514 Jan 6) 147% Jan 26 14% July 
*7ig 74 71 73g 73g 7% 7% «©6778 7 77 7%, 83% | 2,900) Amer Zinc Lead & Smelt...1 5g Jan 4 9 Feb16 10% July 
*39 49 *39 49 *41 49 *42 49 *41 49 *41 GP Padescs Pe acetbbosonsens 5| 87le Jan 4) 50'g Feb 16 66 July 
163g 165g! 1612 171g) 17 1712} 17 1734] 167% 1714 16%, 171g'123,800| Anaconda Copper Mining..50} 1312 Jan 8| 17% April 227%, July 
*9lo 11 91g Qlol *10lg ILllg) Allg L1ig} 11 11 *11 1214 300} Anaconda Wire & CableNo par 914 Jan12} 12 Feb 5 1512 June 
*20\2 22 2012 2012} 21 213g] 2lle 2liol 2llg 2ll4] 2ile 217g) 1,300) Anchor Cap....-..-.-.-.. No par| 18 Jan 8| 24% Jan 31 39% July 
93 93 *9210 93 93 93 93 93 94 94 95 95 360 $6.50 conv preferred_No par| 84 Feb 5| 95 Apri3 90 June 
*8 834 834 8% 9! 93g 9lg =97%s| +10 101g 9%, 10 1,000} Andes Copper Mining..No par 6% Jan 30} 10's Apr 12 1412 June 
31%g 3112} *31 3lle} 3ll2 3134) 32 327g} 323, 3334) 323, 327g} 7,500) Archer Daniels Midi’d.No par| 2644 Jan 9) 33%, Apr 12 2914 July 
112 112 |*112 11444)/*112 11444)*112!2 114%4) 11444 115 |*11312 115 60 7% preferred.......... 100} 110 Jan24)/ 115 Apri2 116 July 
90%, 91 91 91 907g 907s; 90 91 90%, 91 91 91 2,100) Armour & Co (Del) pref..100| 76% Jan 2} 911g Apr 6 90 July 
7ig 73g 714 73g 714 75g Tig 77 7ig «=7% 75g & |127,400| Armour of Illinois class A..25 44 Jan 3 8 Apri3 7% June 
B3lg 3g 3lg - 35g Blg 35g 35g BB 35g 37g 35g 373) 47,000 Coe Muh savadseseucawe 25 2% Jan 6 37g Apr 12 & July 
6712 6873} 6812 695g] 6812 6953) 6834 70le] 68l2e 73 7214 7553! 74,200; Preferred.............. 100} 65 Jan 3) 7553 Apr13 93 July 
*6l1o 7 *610 7 7 714 7 7 612 612 7 7 1,100 PRs Constable Corp-..-..-.-. 5 35g Jan 10 8%g Fen 9 7 July 
7 7 *7ig 73% 734 «(7% 8 Ble 8ig Bl 812 8%) 1,150) Artloom Corp......-..- No par 4% Jan 5 9 Feb21 912 June 
*214 2le] *2% 22ilo 23g «=923g] 4*214 le 214 23% 214 «24 500} Associated Apparel Ind No par 1 Jan 9 312 Feb15 514 June 
*155g 15%) 153g 1553] 15l2 1619] 1612 1653] 16% 17 16%, 1743} 8,300} Associated Dry Goods-...... 1lig Jan 3) 18% Feb 6 20 July 
*66 74 *66 73 *67 74 *661g 74 73 7312| 73 74 800 6% ist preferred.......100} 50 Jan 1) 75 Marl4 6112 July 
*56 647g) *56 647g! *561g 6473] *56 647s) *56 6473} 601g 601, 100 7% 2d preferred....... 100} 50 Jan 4 60's Apri13 51% July 
*38\, 40 *381, 40 *381, 40 3814 3814} *39 40 *39 40 20 Gbsvdkicoosouns 2912 Jan 5| 384 Apr 6 3512 July 
*147, 16 *147, 16 *147, 16 *147, 16 16 16 *16 20 100| At G & W 18S Lines._No par| 12% Jan 2) 16 Apri2 26 July 
oo6: 93 1930 «22 1930 «1 SB ose. 33.7 8: | Scene PREMIEE. « cccwcccossds 20 Jani3; 22 Feb 7 33% July 
30 30%g| 297g 303g} 301g 30%4; 3014 3053] 293%, 303g) 295g 2934) 19,700) Atlantic Refining......--.- 25| 28% Jan 3) 35% Feb 5 321g Nov 
*50!4 5212) 49%, 4933] *51 5234; 5llg 52 51 51 52 52 1,000| Atlas Powder........ No par| 35% Jan 8) 5512Mar13 391g July 
99 99 *991, 100 *991l2 100 100 100 100 100 10114 101% 250 la 100} 83 Jan 9 10114 Apri13 83!g Sept 
131g 13's] 13 13 *13 14 *12%4, 135g] *12l2 13 *12 135g 200| Atlas Tack Corp....-.-. No par 7ig Jan15| 1614 Mar 14 34% Deo 
*525g 527g] 5114 5243) 52 5314) 52 521g} 51l2g 52 5lig 52 6,500) Auburn a pea Of par| 47% Jan 9| 57% Mar 13 8414 July 
145, 1453) 14 15 15 1514; 147%, 15 14ig 147g} 1412 15 3,500} Austin Nichols....-... 0 par 7 Jan 4) 165,Mar 5 9% July 
8% 9 87g 9 8% 8914 9 95g 9 912g 9 914] 46,900) Aviation Corp of Del Grae) 5 5%g Feb10| 10% Jan31 16%g July 
1414 1412} 141g 1410] 1414 1453) 143g 145g) 1414 1412) 141g 1412) 25,900 ——-* — Works..No par| 11 Jan 8} 16 Feb 5 175g July 
56 56 56 5612} 563g 5814] 5812 597g) 59%; 6143] *60!g 60%) 4,700 Co ee ee 100} 35 Jan 8| 61% Apr 12 60 July 
*90 96%) 95 95 95 95 95 95 | *90 9512) *90 9512 80 ecakauer (L) & Co pref..100} 861g Jan 9) 99 Feb23 99%, Aug 
5 5 5 5 5 51g 5ig 35% 5le 614 6 61s} 8,600) Barker Brothers...... No par 3 Jan 2 612 Feb 5 714 June 
*31lo 33 31 327g] *3234 327g) 327, 3612] 35%, 3812] 3614 37%) 1,280 6% % conv penenes.<-~i0 161g Jan 9) 38!2 Apr12 24% July 
9 914 91g 93g} 91g 95g) 91g 93% 91g 95g 91g 912! 41,400) Barnsdall Corp..........---. 75gMar27| 10 Jan22 11 July 
37 3712} 37 37 3612 3714; 371l2 37le] 37 377s| 365g 3653; 3,200) Bayuk Cigars Inc...... No a Jan 3} 39 Feb 5 5212 July 
*903, 96 *90%, 96 790 = -_..| *90% 96 *90%, 95 95 95 10 ist ©6preterted.....ccccce 89 Janl15) 98 Maril6 100 July 
147g 147g] 147g 147g} 14% 147%) 15 15 147g 15 *14%, 15 1,800} Beatrice Creamery.......- 25) 10% Jan 6| 18 Feb 6 27 June 
*83 851g} *83 851g] *82 851g| *83 851g) *83 851g} 83 83 100 DE Gudsbcccdsnce 100} 55 Jan13| 831l2 Mar 26 85 May 
63 63 *62\o 64 64 64 Be 66 6512 6512) *65 6814 400} Beech-Nut Packing Co_- aceak al 20} 58 Mar 2) 65!2 Apr12 7012 June 
1314 1312} 1312 14 1414 14 143g 145g) 141g 1453) 14 144g} 24,600) Belding Heminway Co.No par 87g Jan 3) 145, Apr 10 121g July 
*111 112'5 112 112 ja1121g 1121g/*112%, 113 113 113 114 114 500| Belgian Nat Rys part pref...| 95!2 Jan 9) 114 Apri13 1014 Nov 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. c Cash sale. zEx-dividend. y Ex-rights. 
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PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots 


Lowest. | Highest. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday 
Ag. ts Apr. 9. Apr. 10. 


PER SHARE 
Range for Prevotus 
Year 1933. 


Lowest. Highest. 


Sales 
Sor 
the 

Week. 





STOCK 
NEW YORK STOCK 
Wednesday EXCHANGE. 


Apr. 11. 


Thursday 
Apr. 12. 


Friday 
Apr. 13. 








$ per share | $ per share | $ per share 











3 per share | $ per share 
dig 19 


ty 
42%, 
*73 
*341g 
137 
*23 
63%, 
*7810 
227 
245g 
%2 
165g 
31 Ip 
*6814 
58 
79 
*714 
*11 
*64le 
6 
*31l4 
37g 
+43, 
12 
155s 


1llg 
1814 
*65g 


Ig 1812 
3314] 334, 
4275 4214 
74le| 75 
357g] 34lg 
14 13% 
24 23 
6414) 63ig 
801g] *7812 
23's) 23 
247g 24% 

Zio} *2 
167,| 164% 
3lle} 32 
69 681g 
58 *55 

91g 9 

734| *715 
lllz' 107% 


s 


31% 
37g 
*43, 
127g 
15% 
244 


71g 





1914 
337% 
43 le 
76 
341g 
13%, 
23 
63%, 
80!8 
23% 
25 
2!e 
165s 
3212 
684, 
594%, 
9 
7% 
1l', 
6Ale 
6 
31% 
4 





4 4 
*1431g 
7 


19 1912 
BAl, 


3112 


5g 
2014 
753 


3212 
13 
29 
39le 


*53g 
3212 
58 


214 
738 
*39 
463 
2514 
71 
4\4 
llle 
1834 
*6 lg 





191g 
BAlg 
43 lo 
75 

35'4 


3212 


1812 
*63g 





3g 
141lp 143 
7 


195g 
B4Al, 
44Ale 
77 
B5\4 
14 
25 
6443 
817%, 
2312 
25% 
2 
17 
3310 





7\4 
327, 
1414 
3134 
40 

5le 
33 
601g 

2\4 

Tile 
4034 
4673 
277 

76le 

43g 
117g 
1844 


Zig] *61g 





191g 
335g 


18% 
333, 
427g 
75le 
337% 
1312 
*22 
63 
*78 
22%4 
247% 
1% 








Tig 








$ per share 











00| Borg-Warner Corp -10 


0) 
Budd (E G) Mtg 


00; Cont’] Diamond Fibre 


Class A 1 
000} Cutler-Hammer Inc...No par 


-| Indus. & Miscell. (Con.) 


0} Bloo ieouiiemaeas | Brothers.No par 


Bendix Aviation 
Best & Co 


preferred 100 
Bisco a, Sant Carpet Inc No par 
Blaw-Knox Co No par 


Bohn Aluminum & Br_.....5 
Bon Ami class A......No par 
Borden Co (The) 


tBotany Cons Mills class A_50 
Briggs Manufacturing.No pu 
Bristol-Myers Co § 
Brooklyn Uaion Gas...No par 





| Bucyrus-Erie Co 


No 
Burroughs Add venue: ~4 par 


| Bush Term BI gu pref etfs. 100 











Brown Shoe Co No par 
Bruns-Balke-Collender.No par 


Preferred 
7% 


preferred 


7% preferred 


tBush Term 
-100 


Butte & Superior one 


00 
California Packing....No par 
Callahan Zino-Lead 0 
Calumet & Hecla Cons Cop.25 
Campbell W & C Fdy_.No par 
Canada Dry Ginger Ale_...5 
Cannon Mills No par 
Capital Admiris o] A-...-.--1 
Preferred Aa 





Case (J I) Co 

Preferred certificatege...100 
Caterpillar Tractor...No par 
Celanese Corp of Am..No par 
tCelotex Corp........No par 

Certificates_........No par 

Preferred__....... congue ee 
Central Aguirre Asso..No par 
Century Ribbon Mills.No Fe 


Cerro de Pasco Copper.No pa’ 
Certain-Teed Products.No par 
7% preferred.......... 100 
City Ice & Fuel 
Preferred 
Checker Cab Mtg Corp. 
Chesapeake Cor 
Chicago Pneumat Tool. No par 
Conv preferred No par 
Chicago Yellow Cab...No par 
Chickasha ee Ol 1 


Clark Equipment 
Cluett Peabody & Co..No par 
ferred 


Pre’ 00 
Coca-Cola Co (The)...No par 
Class A No par 
ee ne No par 
6% Di 100 


tColorado Fuel & Llron.No par 
Columbian Carbon v t c No par 
Columb Pict Corp v t c. No par 
Columbia Gas & Elec..No par 


64% first preferred___- i00 
Comm Invest Trust. <i par 
Conv preferred No par 
Commercial Solvents..No par 


Commonw'ith & Sou...No par 
$6 preferred series_..No par 

Conde Nast Public’ns.No par 

Congoleum-Nairn iInc..No par 

Congress Cigar 

Consolidated a. par 
Prior preferred 100 


Preferred 
Consolidated Gas Co...No par 

Preferred No par 
Consol Laundries Corp.No par 
Consol Oil Corp 

8% preferred 100 
Consolidated Textile...No par 
Container Corp class A 

) ee ~---No par 

Continental Bak class A No par 

Class B No eed 


Continental Can iscrnso- Te 


Continental Insurance --...2.50 


Continental Motors...No par 

Continental! Oi] of Del 

Corn Products Refining... .25 
Prefe: 100 


Crown Zellerback v t ¢. No par 
Crucible Steel of America... 100 
Se 
-No par 

Cuban-American Sugar. .-_.10 
ferred 00 





Davega Stores Corp......-..5 





$ per share 


POANWHO HVOAAEEANWWODNS SP POO 


912 Jan 
2414 Jan 





PP ROOD 


2812 Jan 
5%, Jan 
26% Jan 24 
651g Jan 
68 Jan 
2312 Jan 
337g Jan 


1612 Jan 12 
11% Jan 15 
1914 Jan - 


6 Jan 
13 Jan 13 


491g Mar 20) 


601g Jan 11 
93g Jan 3 
681g Jan 8 
18 Jan 8 





RON OW POW WhO OD 





$ ver share 

237%, Feb 1 
34'4 Apri10 
49\2 Feb 19 


18'g Jan 30 
3514 Feb 5 
80!2 Feb 6 
61 Feb i6 
107g Mar 17 
93g Feb 5 
14144 Jan 30 


75 Jani15 

753 Jan 30 

374g Feb 23 

5%g Jan 30 

6 Mar 6 

15'2 Feb 16 
213g Feb 


15%, Feb 23 
2'3 Feb 16 
3 Febi6 
4% Feb 1 

32%, Feb 7 

63 Febi6 

2853 Apr 13 
1% Jan 23 
65g Feo 5 

157% Feb 23 

291g Feb 1 

38 Apr 2 

10 Aprl3 





327g Apr 13 


86%, Feo 6 
84l2 Feb 6 
327g Apr 10 
447, Feb 5 
45g Apr 12 
4 Apri2 
224g Apr 13 
321g Feb 5 
123g Feb 19 
95 Jan 2 
4014 Feb 15 
7% Apr 5 
35 Apr 5 
24%, Jan 30 
80 Mar 26 
1612 Mar 16 
4853 Apr ll 
9% Feb 5 
22'\4 Jan 29 
131g Feb 3 
30%, Feb 5 
115g Feb 19 
175g Apr 9 


60%3 Feb 23 

21g Feb 6 
21%,Mar 5 
45 Apr 7 
11473 Apr 7 
11912 Apr 13 
53 Apr i12 
18!g Mar 13 
91 April 
28!2 Feb 19 


1914 Feb 6 
76's Feb 27 
34!g Apr 12 


36%, Jan 30 


3%, Feb 6 
49 Aprl3 
101g Jan 16 
3114 Feb 16 
1412Mar 5 
134g Mar 17 
60 April 

5% Feb 15 
1712 Feb 15 


43 
1414 Feb 13 
111 Apr 9 
21g Feb 7 
117g Apr 13 
47g Apr 13 
145g Jan 24 
23g Feb 7 
64 Feb 9 
8212 April 
11% Feb 6 
347g Feb 5 


2%g Feb 21 
21%g April 
8412 Jan 26 

144%, Apr 7 

97g Feo 5 
35 Jan31 
15'g Apr i3 
36'4 Feb 


38%3 Feb 19 
691, Feb 17 
31g Feb 9 
97g Feb 8 
47% Feb 8 
50%, Feb 16 
293g Apr 12 
8414 Apr 13 
54 Jan 31 
12'4 Apr 2 
2112 Feb 21 
84 Feb 5 


$ per share 
6's Feb 

9 Mar 
10's Mar 
254 Feb 
6's Apr 
3lg Feb 
653 Feb 
Mar 
Feb 
Feb 
Feb 

3g May 
Feb 
Dec 
Dee 
Mar 
Mar 
Feb 
Feb 


Mar 
Apr 
Mar 
Feb 
Mar 
Peb 
Feb 
Apr 
Apr 
Dec 
Feb 
Mar 
Apr 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 








4% 
15g Feb 











$ per share 


8812 June 
537, July 
1812 June 
127g June 
1953 June 


72 June 


164 July 
4lle July 
3512 July 
12!2 July 
3512 July 


10312 July 
8614 July 
29% July 
587, July 
5% July 
4%3 July 
12% July 
41 July 
1153 July 

100 Deo 


44%, Sept 

7% July 
3014 July 
25 June 
72 July 
2312 Oct 
52ie July 
123g July 
25'4 June 
2233 May 
34 July 
10's July 
2112 July 


5753 Dec 


43!2 July 
9773 Jan 
5714 July 


613 June 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 











Saturday 
Apr. 7. 


Monday 
Apr. 9. 


Tuesday 
Apr. 10. 


Wednesday 
Apr. 11. 


Thursday 
Apr. 


12. 


Friday 
Apr. 13. 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since 
On basis of 100-share lots. 


Jan .1. 


PER SHARE 





Lowest. 


Highest. 





$ per share 

29 291g 

143g 143, 
81l,4 
47le2 
241s 
29 
3912 
21le 
2458 
157, 
1012 





$ per share 
2 


10835 


$ per share 
29%, 30%, 
141, 144 


7 
361e 
291e 
40 
13%, 
2978 

10812 





$ per share 
30 31 
15lg 
8lle 

53 


24l,4 
3012 
3914 
2214 
253 





145g 
8034 
5212 
241g 
3014 
375g 
*215g 
245g 


1614 
57%, 
36 
82 
1014 
*59 
378 
11% 
67g 
*36 
*29le 
*39le 
13%, 





$ per share 
30 


30 = =30% 
109 10912 


30 
145g 
8034 
5212 
2412 


$ per share 

2 2912 
15 
8053 
5212 
245g 
3053 
3812 
217%, 
251g 
1712 
1012 


11 


141, 
8012 
5214 
2414 
*30 lg 
38 





11% 
7 
3612 
*29le 
39le 
14 


30 30% 
10912 10912 


Shares. 
6,100 
4,800 
1,100 
5,300 








ee (Con.) Par 
Deere & Co 


par 
pecan ban preferred ___25 


Dominion Stores Ltd..No par 
Douglas Aircraft Co Inc No par 


00} Dresser (SR) Mfg conv A No par 


Convertible class B_.No par 
Drug Ine 
Dunhill International 


No 
Duquesne Light ist pref. 100 
Eastern Rolling Millis. _No par 
Eastman Kodak (N J).No par 
6% cum preferred 100 


E I du Pont de Nemours... ..20 
6% non-voting deb 

Eitingon Schild new..No par 
6% % conv ist pref 

Elec Auto-Lite (The) 
Preferred 


Elec & Mus Ind Am shares... 

Electric Power & Light No par 
Preferred No par 
$6 preferred 


00; Elec Storage Battery...No par 


tEIk Horn Coal Corp..No par 
6% part preferred 50 
Endicott-Johnson Corp....50 
Preferred 100 
Engineers Public Serv..No par 
$5 conv ee par 


Equitable Office Bldg..No par 
Eureka Vacuum Clean 
Evans Products Co 


No 
Federal rein & Smelt Go... 100 
Federal Motor Truck..No par 


00| Federal Screw Works..No par 


Federal Water Serv A..No par 
Federated Dept Stores.No par 
Fidel Phen Fire Ins N Y_.2.50 
Firestone Tire & y eee 


First National Stores..No par 


00) Florsheim Shoe class A. No i 


pa 
Food Machinery Corp.No par 


| Foster- Wheeler 


Foundation Co 


00; Fourth Nat Invest w w 


Fox Film class A new..No par 
Fkin ye & Co Inc 7% — 
Freeport Texas Co 
6% ane ‘poetecsed 
Fuller (G | prior pref. No par 
$6 2d pref No par 
Gabriel &o (The) cl A..No par 
Gamewell Co (The)...No par 
Gen Amer Investors...No par 


Gen Amer Trans Corp 


000} General Asphalt 


General Baking 
General Bronze 
General Cable 

Class A 

7% cum preferred 


900} General Cigar Inc 


Gen’! Gas & Elec A_...No par 
Conv pref series A..No par 


800} Gen Outdoor Adv A...No par 


No par 

General Printing ink...No par 
$6 preferred No par 
Gen Public Service....No par 


000} Gen Railway 4 aed par 


Gen Steel Castings pref No par 
Gillette Safety Razor..No par 


Prior pre 
Gobel (Adolf) 5 
Gold Dust Corp vt c...No par 
$6 conv preferred 
Goodrich Co (B F) 


Grant (W T) 
Gt Nor Iron Ore Prop..No par 





Great Western Sugar..No pa? 
Preferred 1 





3% per share 
2612 Jan 5 
114 Jan 2 
631g Jan 5 
29 Jan 6 
23 Apr 3 
281, Mar 27 
32 Jan25 
19 Febi10 
144 Jan 2 
914 Jan 10 
Jie Jan 16 


--81lg Jan 24 





80 
338 
44 
4lg 
8l4 
8 
44 
% 
14 Jan 10 
5153 Jan 4 
120 Jan 3 
412 Jan 10 
115g Jan 3 
11 Jan 8 
141g Jan 2 
8 April 
7g Jan 8 
9 Jan 3 
4 Jan 9 
15gMar 9 
4\4 Feb 14 


Nw dw wwONeo 


7\4 Mar 
341g Jan 2 
88 Jan 7 


2 Jan 13 
1% Jan 
22% Jan 
23% Jan 


POO AO Wr 


537g Mar 20 
103 Feb27 
331g Jan 4 
89% Jan 6 

8% Jan 5 

35g Jan 2 
101g Jan 3 
7312 Mar 10 








412 Jan 4 
1614 Jan 8 


4 
23 


102 Jan 2 


$ per share 

341g Feb 1 
1512 Jan 30 
84 Feb 23 
53 April 
2812 Jan 16 


4073 Apr 2 


1134 Mar 26 
23 Feb 16 
1021!2 Apr 13 
12% Feb 19 
93%, Feb 17 
136 Apr 6 
22%3 Feb 16 


10373 Feb 16 
121 Apr 4 
1914 Mar 6 
341g Jan 26 
313g Feb 21 
101 Apr 6 
7le Jan 29 
714Mar 5 
95g Feb 7 
2014 Feb 6 
19% Feb 7 
52 Jan 24 
1% Feb 21 
3% Feb 23 
63 Feb 16 
126 Mar 20 
8% Feb 7 
23!2 Feb 6 
24\2 Feb 5 
25'2 Feb 5 
10% Jan 22 
143g Feb 19 








23% Feb 21 


1012 Apr 2 
214 Apr 5 
1214 Apr 13 
18 Febl1g 
5514 Mar 


1144 Apr 3 
62 Marl3 
107 Febil4 
8% Jan 30, 
53g Feb 23 
4 Feb 6 
31 Mar 6 
3412 Feb 5 
2514 Feb 19 
83 Apri2 
65l2 Apr 11 
25 April 


173g Feb 21 
1714 Apr 13 
22 Feb 16 


1714 Jan 30 
2712 Feb 5 
17%g Feb 3 
63 Feb 7 
503, Feb 19 
1601g Jan 31 
31 Feb 23 
17. ~Feb21 

45g Mar 12 
20 Febi19 
1ll!g Feb 6 
87 Mar 13 
435g Feb 19 
21% Feb 6 
14g Feb 5 
10's Mar 9 

61g Feb 1 


2514 Feb 5 
12% Feb 26 


367%, Jan 30 

1% Feb 6 
19 Marl3 
21 Mar i13 
22 Mar i2 
6114 Feb 16 
6412 Jan 15 
1077s Apr 11 


4812 Mar 15 
1212 Feb 6 
5653 Arp 13 
6% Feb 5 


30 Feb 5 
27%g Apr 11 
102. April2 
912 Feb 27 


41%, Feb 19 
8614 Feb 19 
11% Feb 5 


4053 

151g Feb 19 

347%, Jan 20 
10912 Arp 11 








28% 

1021s June 
10 July 
89% July 
130 Mar 
16 July 
963, Dee 


13%3 July 
1814 July 
10 Nov 


1llg July 
June 

814 June 
11144 June 
4212 Nov 
3 June 
10 June 
1412 June 


16 July 
23 «July 


23%, July 
2614 June 
19 Sept 
50 Aug 
49%, Nov 
16013 Nov 
31 June 
23 June 

544 Aug 
207 Aug 
12 June 
85 July 
434 July 
27 July 
20% July 
1012 July 
1llz June 
23 June 
46 June 
485g June 
112 Jan 
30% July 
1214 July 


397, Sept 
27, June 
1612 June 
1812 June 
20 June 
55% Nov 
71 June 
10612 Sept 
35% Sept 
95 July 
24 June 
101g June 











* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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New York Stock Record—Continued—Page 5 


te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 


April 14 


1934 qT 























‘ : 23g 
*29 293, ¥*29 2934) *29 2934] 2934, 293, 
*17ig 18 | *17ig 18 | *17 18 17 1712 
29 29 285g 2853] 28%, 3 301g 314 
325g 3312} 323%, 3314) 33 3312] 3314 3414 
*93 9453! 945g 95 | *945g 96 95l2 96 
*214 Qlo| *23g ls 23g «= 23g 214 = 28g 
*17%3 «2 *17g 2 2 2 1% = 17 
41\4 42 42 42 4214 4234) 4210 42% 
#122 4 =__..|*124 ..-|*124 ae |) ae 
17144 171s be 17% 175g 177% 175g 18 
*111 ve 































3014| *29 00 Locomot Works..No par| 25l¢ Jan 4) 3614 Feb 5 10 Jan 
171g 1734) 1734 17%) 1,100) Link Belt Co._.......No par| 12% Jan 3 
30 30%4| 22912 30 7,000} Liquid Carbonic...... No par| 2612Mar 1 
34 351g] 3414 35 |134,200) Loew's Incorporated...No par| 25% Jan 6 
96 9612) *9612 97 800| Preferred.._... --.-.No par| 72 Jan 2) 9612 Apri12 Apr 
214 23g 214 214] 1,400] Loft Incorporated. .... No var 153 Jan 2 3 Jan3l llg Dec 
1% = 17% 17g 17g} 1,200) Long Bell Lumber A..No par 1% Jan 12 
4214 4214) 4212 423%) 1,700) Loose-Wiles Biscuit......-. 
124 130 |*124 Seal wane oe 7% ist preferred. 12214 Feb 15|| 11312 May 
1712 177% 1712 177g} 13,800) Lorillard (P) Co. A yo of 
. pr 


*33 






















































is & Myers banwwsaunet - 


Lily Tulip Cup Corp..No par 
Lima 


ferred -100 
800| Louisville Gas & El A-No par 
Ludlum Steel. ............. 1 



































































*5ip Bim] #51, 55] 5% 8% 6 61s] 6i2 612} 900] Hat Corp of America cl A_- “6ig Apr 13 % Mar 
46 47 4612 4612 47i0 50 50 50 5014 5014] 5212 5212 230 6% 5212 Apr 13 5'g Apr 
54g ««5%| «= 58g 53g] =p,“ 84] 53g 5g] = 58g} = 53g S12} 2,900] Hayes Corp.....No par| 1% Jan 2| 6% Feb15 Feb 
#10415 ____|*104% _...|*105 -.--| 106 106 | 106 106 |*106 125 200} Helme (G W).-.-......-... 25| 101 Jan 9| 107 Feb 4)| 6912 Jan 
*10 12 *10 12 ll 11 *10 12 *10 12 *10% 12 100' Hercules Motors......No par 9 Jan 4! 12's Mari15 3 Mar 
69 8669 68%, 68%] 6812 6812] 695; 69%| 6914 69%) 6912 6912} 1,400) Hercules Powder......No par Jan 4) 71!2 Feb19|} 15 Feb 
119 119 | 119 119 | 118l4 11814) 118% 119 | 118% = sei 118i ‘< — cum eee -, = B _ ja . 4 Fad 
553, 553, 55% «56 5512 5512] 56% 5634) 57 5712) *5712 5912 ershey Choco ----No par 2 Jan Ig 35's Mar 
*ggis 90 | #89 90 | #89. 90 | 89 89 | 90 90 | *89% 91 300| Conv preferred__..-- No par| 83 Febi6| 90. Apr 12 Apr 
77, 77 77, 8 8 85 814 Bg 83g «= 81g ~ on mer ve nee | ter peebdher’ par 5lg = : * Apr 13 =, Fan 
10ig 10! 97, 97, 10 10 10 10 *97, 10 8 78 Ollander i) an 10%, Feb 6 lg Mar 
*360 ¢ 385 4 *360 . 385 : *370 385 |*370 385 | 370 370 |*358 370 100} Homestake Mining.....-. ioo 310 Jan 4 388 Mar29|| 145 Jan 
*195g 2012] 20% 2034) 2012 2012) *19!2 2012 2012 2012) *1912 20% 600 Houdaille-Hershey cl A No par| 11 Jan 8 23% Jan30 41g Apr 
ou Fil oe Sw tt ot oS | opt ge] 968 65°] +100] Momseneed Winaese Gale pou] GB fee bl Gn lamisll Gs mes 
*5 517%) *5114 52 5114 52 52 52 5lly 5: 5: ouseho ce pf. e aril ov 
27 2735 2619 2714 "DT 281g £27 27% ‘a BP -_ aE 1,700} Houston Oil of Tex tem ctfs100| 21 Jan 2; 29% Feb 5 814 Mar 
5lo Ble Bla 5l4 53g 53g 54 55g 5ig 5 5 1,600 Voting trust ctfs new....25 Zig Jan 8 553 Apr 6 1% Feb 
5lls 531g 52t5 55lo| 535g 553,| 54 5538 535s 5453} 525g 537s! 30,300) Howe Sound v t c.........- 351g Jan 3) 55!2 Apr 9 5l2g Jan 
211g 2144} 20 20%] 21 21!2} 205% 21%) 20% a * 207s a tee i tos ae. cr! ry — , ~~ - 3 Feb 
55g B53] lo 5%4] 0 Slas«S5g] «Ss Slgs«B5gl «2S Sl2ssOG 5! 5le , upp Motor rD..--- an 4 Jan 15g Mar 
Ghee (Béndl duane ss-cl obee obnel Seem cond, stn seniel anne, 4 eee Indian Motocycle....-. IG Ue. éhkndedael Sataiao aw 14 Mar 
Blo 3% 3% 37 334 3%) *3lp 35g 3lg = 312 31g 312) 1,100) Indian Refining.........-. 27%, Jan 9 4% Apr 5 llg Apr 
B8lle 82l] 8212 8212} 831, 8312} 83 837! 85 8814] 89 90%) 16,100) Industrial Rayon......No par; 74% Jan 8) 96% Jan 24 24 Apr 
*671o 6814, 6612 6612] 66 66 6612 6773| 66 66 6412 65 1,700) Ingersoll Rand........ No par| 591g Jan 4| 73% Feb 3 191g Feb 
44% 45 | 44 44 43 44101 45 45 | 45 4512] 46 46 800] Inland Steel_........- No par| 4012 Jan 3) 49%, Feb21|| 12 Feb 
5% «Ns 5% «6 6 61g 6 614 5% = 5% 5%, 5%) 3,100) Inspiration Cons Copper...20 412 Jan 4 67g Feb 5 2 Feb 
snl ah ER eg ae S|. S| 21M | isameabares OorpetDdc.i| it sen 8 sae cll 's Des 
wenn wenn] ence conn] eons eneel enee one] eoen cone] cose cone! cocece nsur: rD 0} one a Jan 4 Fe 
Aig Alg 3% «4 4 Als 4 43 4ig 4% 4%, 4%) 7,100) Intercont’l Rubber....No par 2% Jan 15 4%, Apr 12 53 Mar 
91g Olof 914 Blo} 91g Qe) 9 914 91g lg 9 Sue Hy a algae par : - 11" ~- . aie Mar 
4! 434 43, 4% 43, 47, 4 45x 43, 4% 4 1, nterna’ a, 0 par an 61g 3 Feb 
*32 32! 32 32 *30 3244] *30 317%} *30 321g] *31 32 100 Prior preferred......... 100} 15 Jan 8] 3714 Feb 3 5 Jap 
*135 140 : *138 140 139 1395s] 13912 140 |*141 1417s] 14212 14212 700) Int Selene bien Machines.No par| 132 Mar27| 14914 Jan 30 75% Feb 
*10 =: 10g 97% 97%} 10 1014) 10!g 1012} 10 10 10 10 3,500} Internat Carriers Ltd.......1 553 Janil| 121g Feb 21 27, Jan 
2853 29 28%, 29 287, 2914] 2953 30% 30 30%; 30 yr sans a tc ie par on en ~~ ~— . A _ 
4lle 413 4lle 42 415g 4210} 4214 4253] 41% 4212) 4112 42 . ----NO par an 3 Fe e 
#12115 125 #12119 125 |*12112 125 |*12112 12512)/*122 -, hay = “eaal s fo oP a S a - 4 - — = 7 a 3 -_ 
714 74) 67% O74) 7 7ig) 7 74) 71g r 7g : nt Hydro- scl A....-- an a Fe 2 Apr 
*41 5: *41 5 *43, 63g) *43, 5 *43, 5 am 6 | sianee Int Mercantile Marine.No par 3ig Jan 2 6 Jan2 14 Jan 
27% 28 28° ose 28 28%) 281g 2810} 277% 28lg) 27% 281g) 41,400) Int Nickel of Canada..No par| 21 Jan 4) 2812 Apr 2 6% Feb 
*12014 123 |*120%g 123 |*12014 123 123 123 |*123 124 |*122% 124 100 PRE assxstantenne 100} 115% Jan 13} 123 April 72 Jan 
*15 1610} *15 1512} 15l2 15le} 16 1612} 1612 17%) 17% 18!g 290| Internat Paper 1% pref...100| 101g Jan 5) 1953 Feb 5 21g Jan 
43g 4i¢e 41g Ale *412 43,4 4% 434 434 5l4 5 51g} 1,800] Inter Pap & Pow cl A..No par 4 Jan 4 6 Feo 2 l2 Apr 
eel ce Pi By te tel eB ae 2 ote] Sine Gaaccccccccsomo par] A gan ale obel| |S ate 
8 8 4 ‘8 ‘2 ‘8 ‘8 & 8 8 ’ oecescecce — 
is ia] isi 19%] ist 19 | 18% lel isis iste] 18t2 19%] 2:200| Ine Printing Yuk Gorp-No par| O° Jan1s| iol Aprisi| 81g Pep 
1 1 7 ¢ J .No par an 
°76 30 ' $76 , 90 : 76 , 76 *7714 80 , 280 4 80 7 #7714 90 ; 20| £=Preferred........ sans eth 66 Jan 2) 780 y ro 12 35 s Apr 
291g 293.) 293, 2912} 30 30 30 3012} 3014 3014; 297% 30 2,900) International Salt _. ——_ No par| 21 Jan 3) 36%2 April 13% Mar 
*451g 46 *4514 4512} 4512 4512) 45% 4573) 457, 46 455g 4614 1,000) International Shoe....No par| 43 Mari9| 50% Jan 26 24%3 Jan 
*36 38 39 4134) 4112 4112] *39 40%) *3812 40 39 ©6039 1,100| Internationa! Silver.......100| 34 Jan12) 45% Feb15 9% Feb 
*76 77 77 + 8412} 80 81 80 81 791g 80 | *76 79% 640| 7% preferred..........100| 59 Jan 4) 84!2 Apr 9|| 24lg Mar 
14% 15 145g 147g) 143, 1514] 14%, 151g} 145g 151g} 145g 1514] 36,100] Inter Telep & Teleg...No par| 18!2 Feb26| 17% Feb 6 51g Feb) 
12%, 12%) 127% 137g) 13% 1414; 14 1414) 13% 14 1312 14 9,400} Interstate Dept Stores.No par 31g Jan 4) 1414 Apr10o lig Mar 
"Ty "S| Si 9 | Skis Sg “Se “S| “Baie 7D | “Sine “3 |. Yl amewaype GaegonsoWs per] Som Jan, a| $0 06 al Mi Sen 
8 a § 2 5g 2 2 2 9 | ..--.-| intertype Corp....... ( 
2614 2614) *25 26 *25 26 *25l2 2573) *25l2 26 *25 26 100} Island Creek Coal.......... 1] 24% Jan i 28 Feb21 11 Feb 
45 45 47 47 *46 4834) 47 47 “e 48\4; 48 4814 er jot ben ine--..-----Ne par 3 an A. oon re 3 24 i 
5714 57%) 57 5712] 57 5814) 58 5914] 5714 583g) 58 5 10,1 ohns Man Sinnenae rt 3 Mar an 4 
*10812 111 is ie & | 111 111 |*110'4 112 pS Se kG | 7 = ; Pe 3 eg tocose acon . “tool “ — ¢ es om es = nd 
697%, 70 70 7012} 70 70 7h) OE 71 7212) 72% 761g ,130] Jones ugh Stee pre an an e 
83, 834) *8lg 834 8lp 85g 9 91g 9ig Oly 914 10%s! 5,300 pt Stores $12.50 612 Jan 3) 10% Apri3 253 Mar 
171g 1714) 1714 1773| 1733 177%) 17!4 175: 17% g “— yr faa od « Drapeneseneesy = — 7 = — a 6% pee 
33g 3lg) 33g) B12] 34g) Bg) Bln Bg 3leg 3g 2 ‘ elly- ngfield Tire......- 4 Jan 2 Mar ig Mar 
se 7] tet 7 | tet a] tee 7] tee ee) soe Fe] ool metas “Hayes Wheel conv cla “4 Jani3| 10 ¥ebio| 2 Feb 
; oF Baw elsey es conv an e 
*5 5%) =*5 5%) *5 534 55g 534] *5lg 584] *5 5% CoO 3 Se 25g Jan 2 7\2 Feb 16 lig Dec 
1912 1934) 1914 1910] 1914 1944) 193g 193) 191g 1919) 19 1912} 15,000 Brae Corp_.....No par| 11% Jan 4) 21',Mari14 31g Feb 
*801, 85 | *80l4 847%) 84% 847%) 85 85 | 8014 85 | *81 85 20} Kendall Co pt pf ser A.No par| 65'g Jani18; 85 Mar26|} 30 Jan 
2llg 21%) 214g 221g) 22 225g) 21%, 227g) 213, 2214) 2llg 217g] 84,600 ee ae a Copper....No par| 17%Mar27| 23 Feb 5 733 Feb 
*161g 173g) *1612 1743) 1612 1612) 1714 17%) 1814 1814 18 18 12 Jan 2) 184 Apri2 5%3 Apr 
*45g 5 *43, 5 5 54 5lg Gilg 6 612g 6%, 74 3 Janl16 714 Apr 13 1 Apr 
25 25 28 28 | *28 31 29 29 30 30 | *34 38 131g Jan 6; 30 Apri2 453 Feb) 
2014 203) 20 20%3| 20% 21 2012 207s] 201g —_ 2014 20!2 133g Jan 2| 22% Feb 5 5lg Mar 
11012 11012} 110 110 |*108 110 110 110 11012 11012'*110 11012 101 Jan 4) 111 Mari6 88 Apr 
*57 60 | *587, 60 | 760 60 60 60 | *57 60 | *5614 5912 36 Jan 3| z60 Apri0|| 27 Jan 
32 32 3llg 317g] 315g 321g] 32 323g] 32 323g} 3134 3212} 7,100) Kroger Groc & Bak...No par| 2314 Jan 8] 2327s Feb 19 141g Feb 
S7. .. 37 27 2714] 27 2733] 2712 2712} 27 27 271g 2714] 2,500) Lambert Co (The)....No par| 22% Jan 4) 3133 Feb 5/| 19%g Dec 
*10%, 11 *10%g 11 *105g 11 1012 1012] 103, 103g) *105g 11 600} Lane Bryant......... No er! 5 Jan 6) 1073 Febi15 3 Feb 
121g 1219) 12l¢ 1234) 12% 131g} 13 131g! 131g 1312) 13 1312} 4,100) Lee Rubber & Tire... ...-. 8 Jan : 141g Feb 19 
2} *16%4 4 
; “Olam ‘Std Bb: Bel ‘ae aul “a” “Rel See nul 4 eel Oe eee eee 
5 2 ' eS. == eee 50 1414 Feb 21 
*723, 73 733g 733g) *7314 73le| 73le 741s! 74 741g! 73 73 2,000} Lehman Corp ts aad par| 65's Jan 4| 78 Feb 6 371g Feb 
*20 201g} 2014 2014) 26 2014; 20 201g] *1934 2014) 20 2014 1,100} Lehn & Fink Prod Co... .-. 16%, Jan 23) 2012 Feb 6 14 Fed 
a 3812} 377g 38 4 Ps 375g 39 37%4 3812) 3714 37%4| 12,000) Libby Owens Ford Glass No par| 3414 Mar 21 
95 9 9 








2314 Apr 13 


PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr.13. | Week. Lowest. | Highest. Lowen. | Highest. 

; share share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
5 ota eal. B%] 22g, Zig] *2iq 2ie| Zig 2%] #214 Zig) 300] Guantanamo No par Jan 2} 8'2 Feb 8|| % Jan| 412 May 
*35 39%) *35 39%) *35 40 *32 40 *32 40 *32 | oone- «| Gulf States Steel......No par| 24 Jan 2} 42 Mari3 38 July 
*75 79%) *74 7984) *75 7934) *74 79%) 79% 79%) 7S ~“7¥ | 30 SEER. wancocccorecok 47 Jan 8| 81% Mar 7||} 16% Janj 64 June 
#237 2453) *241g 24531 25 25 7 *245g° 2512) 25 25 | *2453 2512) 300 25 Apri0oj] 15 251g July 

il #28 Zig) *28 2812] 28 28 *281g 281e] *28 2812) *28 2812 10 7% —~ y 25 

7 7 7 71g 71g 73g Zig - 74g 714 = 75g 714 712| 22,400) Hahn Dept he par 
#43 4410] *4215 437%) 42% 44 4412 45 45 0 49 49%3| 3,200 a 

73, «7% 714 Tile 7% | (7% 73% = (7% 7% 867% 712 =7%) 5,300) Hall Printing...... 

*5l, 6 55g 55g 5le 6 6 653 67, 673° 712) 2,110) Hamilton Watch Co...No par 
*341o 35 | *33 35 3333 360-36 40 | *41 ...- 40| _Preferred.............. 
957g 957s) *93 957g) *93 957%) *93 9514] *93 9514) *93 9514 30| Hanna a aes Co $7 pt. No par 
23 2310] 233, 2312] 2314 2353] 23% 23%) 231g 2312] 2312 23%4| 3,400) Harbiso: 




















412 Jan 


412 July 
12 July 
53 July 
2712 July 
153% July 
10%, July 
40 July 
46 July 
119!g Aug 
13%, July 
673 June 
2314 Nov 
115 Dee 


167g July 
105 June 




































’ *491p 50 4912 50 8,900] Macy (R H) Co Ine_..No par| 47% Apr 
*414 419) *43g 419) *43g 41p 41p 43 5 5 47, 47 600} Madison It — v¥to_No par 25g Jan 
193g 193g] 193g 2012] 20 2053] 201g 2010} 2014 21 213g 21%) 7,300] Magma Copper.......-... 0| 1512 Jan 17 
*23, 27%) *2%, 3 23, 27) *2%, 3 23%, 2%) *2% 3 400} Mallinson (HR R) & Co_No par 1% Jan 2 
*16l2 1814] 1612 1612] 1814 1814] 17 18%] *1512 18 161g 1814 170; 7% ferred_.........100| 753 Jan 9 
; 2 2 *2 Ble} *2 Blo} *2 Blo} *2 3lg] *2144 3 100) t{Manati Sugar__.........100 1 Jan 
*4 Glo} 41g 41g} 412 45g) *5 6lol  *5 6le} *5 6le 80| Prefe Ce iiemsakiact 2 an 
*§63, 8 *6%, 8 *6 8 673 67g) *6% 714 7's 7g 300] Mandel Bros......- .--Nopar| 414 Jan 23 
*17° =1712] 1712 1712} 1712 1712} 17 18 177g 177%} 1814 1814] 1,000) Manhattan Shirt.......... 25} 12% Jan 4 Feb 1 51g Apr) 23 July 
*21g «23%4) *21g 2% 2% 3 *234 314) *23 31g) *28, 31g} 1,100] Maracaibo Oi] Explor.No par 1% Jan 10 33g Feb 17 1g Jan 4 June 
75g 7% 75g 7% 712 75g 7% = 77% 71g = 77 7% 773| 4,900) Marine Midland Corp..-..-- 5 Jan F 5 llte Jan 
| * Bid and asked prices, no sales on thisday. +t Companies reported in receivership. aOptionalsale. cCashsale. sSold 15 days. zEx-dividend. y Ex-rights. 
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arroR SALES tanto THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS uit hes tee 2 PER SHARE 
for NEW YORK STOCK share li 

Saturday 1 Monday | Tuesday ) Wednesday | Thursday | Friday the |- ~ EXOHANGE. G0 Se eee Be: Year 1983. 

Apr. | Apr. 9. Apr. 10. Apr. 11. Apr. Apr.13. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\ Indus. & ays (Con.) Par| $ per share $ per share |\$ share} share 
*27 2843; 28 28 28 28 28 28 *27 28%g) 28 28 800; Marlin-Rockwell ...... y opar| 211g Jan 8} 32 Jan25 rool BBlg Dec 
wane wane] ----  ----] ----  ----] -e-- -n--| cere mae] core ----] ------ Marmon Brotor GaalZ=Ne SOL cabossan ob] sncuceen ds 14 May 2ig June 

19 1914] 19 1933] 1914 1919} 191g 1953) 18% 1933) 19 1933] 15,600] Marshall Field & Co..-No par| 121g Jan 4/ 195s April 4% Jan| 18%, June 

35%g 36 3512 36 3573 367s) 3633 371g] 3614 3612! 36 3612) 8,400} Mathieson Alkali WorksNo par| 3214 Jan 8) 40% Jan24/| 14 Feb| 465 Nov 

411g 4112} 4114 4112) 41% 42%) 4134 4214) 4112 4153) 4112 43 6,000} May Department Stores...10| 30 Jan 2) 43 Apri13 9% Feb} 33 

*Slo 853| 833 8%) 84 84) 8 84) 8 8 77% «68 1,400] Maytag Co...........No par| 4% Jan 2) 8% Feb21 llg Apr} 8le July 

2714 2714] 27lq 272] 274 273%) 27 27g) *26%4 274) 261g 274) 1,200) Preferred_.... .....-Nopar| 10 Jan 2} 28 Apr 5 Zig Apr| 15% Aug 

90 91i2} 91 91 91 91 91 91 89 8912) *80 8312 140} Prior preferred......No par} 49 Jan 3) 92l2 Apr 3]| 15 Apr Oct 

29 2934) 2953 29%) 2914 2934) 2912 29%) 30 3i1lg; 31 32 5,600) MeCall Corp.........No par| 24 Janil}| 32 Apri3j| 13 Mar] 30% Sept 

2%3 3 273 3 273 3 2%3 3 23, 234| 27 33g) 12,400) {McCrory Stores classANo par| i1'g Jan 8) 4!2 Feb 6 33 A 47, June 
3 3 #273 =3lg} 3 3 273 3 25g 25g) «925g. S314] 3,100) Class B....... ...--No par| 1% Jan 4| 414 Feb 6 llg Dec| 6 Jan 

21 21 21 21 211g 214) *193g 21 | *193g 2012) 20 2212 520] Conv ‘easek bin wesnin 00} 5% Jan 2) 253,Mar17 2ig Mar}; 21 Jan 

*7ig Ble} Zig Zi] *7lg Biz] Tle 73) *8 812] *8 812 300] McGraw-Hill Pub Co_No par| 4 Jan 4| 7%Mar19 3 Apr} 8's June 

481g 487g) 48  487%s| 4812 4934) 4712 497] 475g 4853) 4712 4814; 24,000) McIntyre Porcupine Mines..5| 3812 Jan25) 50% Apr 2/| 18 Mar 33 Oct 

*89 9043} 89 8934) 88l2 91 9114 914} 90 90 90 8690 1,700} McKeesport Tin Plate.No par| 83's Mar27| 9414 Feb21|} 44s Jan) 9 Aug 

7% «81s 8 833) 8l2 91g} 85g Qlg] 81g 87s} 812g 87%] 45,900) McKesson & Robbins_...-.-- 5} 412 Jan 91g Apr 10 1% Mar| 1312 July 

25 = =25lg) 251g 27 | 27 301g 313g] 2912 307] 293g 305s! 23,000) _ Conv pref series A__... ..50) 11% Jan 2| 3133 April 35g Mar} 25 July 

35g 3%) = 35g 37s} = Bln Bl 312] 27, 31g) 2% 37%| 42,100) {McLellan Stores......Nopar| 1 Jan 6) 553Mar17 \y Feb) 33 July 

45 451g! *44 46 | *43 451g! 4412 4434! 4212 4212' 431g 45 900! 8% conv pref ser A.....100' 912 Jan 52 Mar17 21g Jan! 22% July 

3312 3312 3314 337%| 3312 34 3314 3414] 34 34 *333, 34le 2,100] Melville Shoe.........No par}; 26 Jan 3414 April 28%, Oct 

97g 1012] 101g 1012} 10 10%) 10 #410 9% 97 91g 912! 10,800}| Mengel Co (The)-...-.. ikuchenil Jan13} 11 Jan22 20 July 

3912 47 4419 47is) 46 461s} 463g 4633) 44 44 44 44 775 7% preferred._...... ae 30 Mar2l| 4712 Apr 9 57 July 

26 26 *25l2 25%) 25 26 25 2514] 2414 25 *24 25 1,400} Mesta Machine Co... ...-. 161g Jan 30 Febl19 21 Sept 
*247, 25 *247g 25 *247, 25 *247, 25 25 2514) 25 25 500} Metro-Goldwyn Pict pret 37 Jan 6) 2514 Apri2 22 Sept 

55g 5% 5% «6 534 Gilg 53%, 57g 5lp «-5534|  *512 «558; 4,300) Miami Copper............. 41g Jan 9 612 Feb 16 93, June 
135g 14 1344 137g} 2135g 1344) 135g 14 13% 137g} 135g 1334) 6,000) Mid-Continent Petrol_.No —_ 115g Jan 9} 14% Feb 5 16 July 
*17ig 18 18 18 1814 1819} 18 183g} 1712 1712} 177s 1773} 1,200) Midland Steel Prod_...No par| 1214 Jan 8) 217% Feb 19 17% July 
*83 8512] *83 8512) *83 85 *83 85 *83 85 8312 8312 100 8% cum Ist pref_......100} 70lg Jan12} 85 Feb17 72 Sept 
*48 5012) *4814 50 | *47%4 50 50 50 | *4712 50 | *4814 50 300) Minn-Honeywell Regu.No par| 36 Jan 52 Feb 1 36%, Dec 
414 414 4\g Ale Aig Alg 4l2 4l2 43, 43, 41, 414] 1,100) Minn Moline Pow Impl No par 2'g Jan 4 5%, Jan 30 5% July 
*29 «= 31lg} *26 «=32_ = | *28 «= 311g] *2912 Bills] 301g 301g; 3lig Site 400| Preferred........_.. Nopar| 171g Janil| 35% Feb 1 July 
*16 167g} *16 1634] 1612 1712} 17!2 1712) 1712 18%) 19 201g} 9,800) Mohawk yo een "a8 121g Jan 4) 20's Apri13 22 July 
4921, 94 9434 9434) 9412 9512} Q5l2 963g] 9412 9534) 937g 9412) 2,300) Monsanto Chem Wks...... 75 Feb26) 96'2 Apr 4 83 Deco 
32 324g; 315g 321g) 32 33 3214 33 315g 3234; 315g 32 69,300} Mont Ward & Co Inc..No eo 214 Jan 355g Feb 15 287, July 
49 49 *47 497. *4812 4934) 497%, 51 50 50 505s 5114; 1,800} Morrel (J) & Co....-.. No par| 37 Jan 4 514 Apri3 J 
%, «#1 1 1 ae | % 7g 7g 7g 7g 7g} 1,300} Mother Lode Coalition. No par 53 Jan 8 13g Feb 8 21g June 
111g 111g} 11 I1lg} 11 1114) 107% 111g} 105g 10%) 1012 10%) 6,700| Moto Meter Gauge & Eq... 74 Jan 6| 12 Feb21 87g Deo 
351g 35%) 35 3554] 361!2 3733) 3653 3714] 3573 37 360 336 ,000| Motor Products Corp..No par| 30 Jan 4) 44% Feb 15 36% Sept 

14%, 1412] 14 1453! 143g 1419] 143g 1419] 143g 1419} 1414 1433) 3,500) Motor Wheel_....... sigine 9 Jan 5| 1612 Feb 16 115g July 
*13lp 14 1312 1312} 13% 1414) 14 141g} 14 15 143g 1434) 5,600| Mullins Mfg Co_......No par 54 Jan12)} 15 Apri2 10% July 

3llig 31l2}] 3l'!2 3l'2| 3ll2 34 337g 3412] 34 3634) 3512 36343) 2,850 Conv preferred_..... No par| 12\g Jan 12) 36% Apr 12 25 June 
*24lo 2434| 2412 2434] *241p 2434] 245, 2434) 25 25 25 25141 1,300 unsingwear Inc...... No par| 13% Jan 6) 25'4 Apri13 18%, June 

9 93g 91g Qlzg 912-97 9 934 9ig = 95g 91g 93g] 8,200] Murray Corp of Amer.....10 61g Jan 9| 1153 Feb 16 1llg July 
*17 1814| *17 1814} 1814 1814] *18 20 *18 197g} *1812 20 100} Myers F & E Bros.....No par| 15g Jan 2} 21% Feb 21 2012 July 
263g 2653) 2514 26 23%, 2412} 23%, 241g] 235g 24 24 251g} 65,200| Nash Motors Co...... No par Jan 4) 3214 Jan 30 27 July 
773 7% 753 75g 7% «68 7% «=68 75g 753| *734 773| 1,300) National Acme............ 44 Jan 9 87, Feb 23 7% July 
8ig 8% 83g 8% 812 Ql 9 914, *91g Qe 912 10 4,600} t National Bellas Hess pref.100 3lg Jan 6) 12%,Mar19 97%, July 

421, 43 421, 427) 423g 4273) 4212 431 43 4414] 437, 441g] 18,300] National Biscuit..........10| 397%sMar10} 4912 Jan 16 J 

*1415g 143 |*14134 143 | 14173 1417s} 142 142 |*1421g 143g] 1431g 1431, 300} 7% cum pref...........100| 131 Jan 148 Apr 2 145 Aug 
191g 191g) 19 1914} 191g 1912} 1912 20 1912 197g] 191g 1934] 12,400) Nat Cash ..-No par| 161g Jan 8) 2353 Feb 6 235g July 
157g 161g) 16 161g; 16 161g} 16 161g} 15%, 161g) 15% 16 19,200} Nat Dairy Prod...... No par| 13 Jan 4 17\2 Feb 6 25% July 

2 2 2 2 21g 2g 21g = 23g 214 «Qi 23g, 212) 2,800) tNat DepartmentStoresNo par 1 Jan 9 3 Maril6 212 June 
*135, 14 141g 1419} 14% 15!2} 15 153g} 151g 1514, 15l2 17%] 1,240 Preferred. ...........-..100 5 Janil7| 19%; Mari17 10 June 

2914 29%) 291g 2934] 2912 3012} 3012 313g} 305g 3114] 3014 303,114,600) Nati Distil Prod new...No par| 2314 Jan 3| 315s Feb 1 3314 Nov 
Vet 2 BO ee Pre ee Pere es eae ee Pee eee $2.50 preferred.._...... Dt onic ddl «meen we 115 June 

2514 2514) *24 27 *24 26 *25%, 26 27 27 26 26 300); Nat natn & Stemvins vo par| 16\g Jan 5| 28'4Mar 5 19%g Dee | 

*137l2 139 |4137 13938) 139 139 139%, 144 142 143 1423, 142%) 3,900) National Lead......... .-100| 135 Feb10) 144 April 140 Nov 
142 142 |*138 143 |*138 143 |*138l2 143 |*140 144 |*140 144 100} Preferred A......-...- 122 Jan16) 142 Apr 7 12814 Nov 
*110 11810/*110 1181!2/*110 118!2/*110 11812/*108 11812)/*10812 11812; ------ Pees Wa oschonss .100} 10012 Jan 9} 108 Mari16 109!g July 
lllg 11% 1llg 11% 1l%g 11% 1l'4 Alle} 11% 12 lllg 117s} 4,900) National Pow & Lt_._.No par 8ig Jan 4| 15'2 Feb 6 2012 July 

48 48 481g 4834) 48%, 4910] 48%, 49%) 49 4914] 4814 4914] 11,700) National Steel Corp...-... 25| 45 Mar22) 5814 Feb 5 55!g July 

16%, 17 *16!g 17 17 1712 1714 1714 171g 18l2 18 1914] 6,600} National Supply of Del_....25| 11!2 Jan 10 1914 Apr 13 285g June 
*44lo 46 | *44lo 46 | *4453 46 | *45 46 52 5lly 55 1,150] Preferred.............- 100} 33lg Jan 4) 55 Apri13 6014 June 
Vlas) okt, Jt cad banal awodie ARAL achild (akedl «neta ates eee National Surety........--- 10 2 Jan 5 23g Jan 2 8ig Jan 

17i4 174g} 171g 17'4 17! 14 175g! 171g 177%) 17 17141 17% 174 4,700! National Tea Co...... No par| 15 Mar27;| 18% Feb 1 27 July 

22 QZlol 213, 2134) 213, 23le} 2414 2614) 2634 812) 28 3014} 10,700] Neisner Bros....-. saudi par 61g Jan 4) 30% April3 121g June 
SME advil ath obddl chobt kee odie Usthasd buen | Agno eke 1 ee eee Nevada Consol Copper.No par| ..-.------| -------- -- 11% June 

104g 10%, 101g 10%3] 1012 1012} 103%, 1044) *10%g 1053) 1014 10l2 1,500} Newport Industries.......-- 1 6 Janlo}) 13 Mar 6 11% July 

205g 2053] *193, 2112} 20 2014} *2014 21 2012 20!2) 21 21 700| N Y Air Brake....-. No par| 15 Jan 5| 24% Feb 7 23i2 July 
7 7 *6 8 *6 734) *63, 75g] *68, 753) *6% 7 100} New York Dock........-. 100 35g Jan 11 814 Mar 19 11% June 
16 16!2| *16 18 1612 1612] *165, 18 1614 1614 15 15'4 800 | eee 100 8 Jan 8) 20 Mari3 22 June 
*34 7 3, 34 7g 7g a 07g 84 7g 34 7g} 2,200| tN Y Investors Inc.._.No par lg Jan 2 1l4 Feb 7 2% June 

1912 197g} 191g 191g] 191g 1912} 19 191g} *1812 1914] 1884, 1914] 2,500] N ¥ Shipbldg Corp part stk..1| 115s Jan 3) 22% Feb 1 2212 Aug 

85 85lg| *84 85 84 84 84 84 | *83l, 86 86 89% 140| 7% preferred.........- 100} 73!2 Jan 2) 89%, Apr13 90 June 

99 99 99 «699 99 9912] *963, 99 99 99 9812 9Ble 220| N Y Steam $6 pref_.... No par| 82 Jan 5| 9912 Apr 10 101% Aug 

*104 106 |*104!14 106 |*104!4 106 106 106 |*105 108 |*105 108 10 $7 lst preferred__... No par| 90 Jan15| 107 Jan27 110 Jan 

4219 44%| 433, 4410] 43% 441g) 43 44%] 4314 4373] 4314 437] 21,600| Noranda Mines Ltd...No par| 3314 Jan 4 4410 Apr 9 387, Sept 

185g 187s} 18l2 19 18io 187%) 1834 1914] 187% 1953! 191g 195s] 26,300} North American Co...No par| 13% Jan 9} 25l4 Feb 6 3612 July 
*41 4134, 4134 4214] 4212 4212) 42 42 4219 4312, 4312 43% 1,500 PR cide stduneaodaal 34 Jan 9) 43% Apri13 46 Jan 

6 6 6 614 614 648 614 64 61g 614 6 61g} 13,400) North Amer Aviation....... 1 4ig Feb 10 8% Feb 1 9 July 
*6414 6612] *635g 67 *65 6612} 661g 6614] 66 6714; 70 70 1,000} No Amer Edison pret..No par| 4712 Jan 4) 73 Feb 7 79 «July 
*10 eer *9lo 19 *1014 171g] *10!g 19 S10% 49) .8.6.<sn0 North German Lloyd new...-. lllg Jan 3 16 Feb27 10 June 
*39lo 41 41 41 *40 4214) *40 4210) *40 4210) *40 42lo 30} Northwestern Telegraph...50} 34 Jan 9| 42 Mar 29 43 June 
3%, «= 3378 3%, = 3% 3% = 3% 4 4 334 4 354 334} 1,800) Norwalk Tire & Rubber No par 24g Jan 8 4!2 Feb 19 57g July 
*13%, 137s 13l2 13%) 13% 14 135g 14 1312 1353! 1314 1312] 14,800] Ohio Ofl Co.........- No par| 125g Jan 9| 157g Feb 5 175g July 

*5 514 5 5 5 53g 54, Bly 5 514 5 51g} 1,800} Oliver Farm Equip....No par 35g Jan 4 7 Feb 5 8% July 
*2134 2214) 2134 2133; 21!2 23 23 23 23 24 23 2312; 1,500 Preferred A..-....-- No par| 12 Jan 8| 27% Feb 5 30% June 

*5l4 Sle} *5\4 5le| *5l4 5le 54 5lei *5lg 5lei *5l4 5le 3001 Omnibus Corp(The) vtec No var 51g Jan 27 6144 Jan 2 8% July 

14%g 14%) *13%, 14 14 1414] 13% 14 13% 13%) 13 1312} 3,000] Oppenheim Coll & Co..No par 7ig Jan 4| 1453 Mar 31 15 June 
ee ete cae (ide ewied) wate wage Odes antl bandh mae. Sees Orpheum Circuit Inc pref.100| ---.-.---.| -------- -- 7 June 

15%, 1544 155g 16 16 1614 16 163g 157g 16 15%, 157g} 3,800] Otis Elevator......... opar| 14% Jan 19%g Feb 16 25% July 
*98 100 | 100 100 | 100 100 99 100 | *98 100 | *9912 1 sO eee 100} 92 Jani18| 101 Feb27 106 July 

63g «= 64g 6% 6! 65g 65 634 6%g «612 63g 6%) 3,600] Otis Steel..........-- No par 41g Jan 4 8 Feb19 914 June 
*187g 1914] *1912 1934] *1912 201g] *1912 20 191g 1953} 19 19 300| Prior preferred_...._.... 100 9 Jan 2} 25 Feb20 21% June 
861g 861g) 857g 861s) 86 8610} 8612 8734, 8712 8712} 8712 8812} 3,800 Owens-Illinois Glass Co....25| 78% Jan 3) 94 Jan30 96% July 

1914 1912} 1914 197%] 1912 19%) 195g 20 19 19%4! 1914 1934) 8,000) Pacific Gas & Electric..---- 25| 1512 Jan 6| 2312 Feb 7 32 July 
*34lo 35 35 35 35 35 35 35 35 3514] 34% 35 3,300] Pacific Ltg Corp.....No par| 2312 Jan 2) 37 Feb 7 43%, Jan 

3012 307%] *30 3012} 30 31 31 31le} *31 3112] 31 31 1,900] Pacific Mills_...........- 100 Jan 2} 34 Feb 5 29 July 

81%, 82 80 80 *79 82 80 80 79% 80 80 80 270| Pacific Telep & Teleg..--- 100} 72 Janil| 85'!2Mar 13 94% July 

5lo 55g 55g 584 55g 584 55g 534 55g «57g 512 5%| 52,800) Packard Motor Car...No par 37g Jan 4 65g Feb 23 6% July 

*1034 1114) *1034 14] *10%, 1114) *10% 11'4) *10% 111g) *10% 11%4) ------ tPan-Amer Petr & Trans....5| 10% Jan 9} 11'2 Jan 30 14 July 

3244 33 3214 32%) 32 32%) 32 325s} 3114 32 30 31 4,500] Park-Tilford Inc......-----. 1} 24 Jan 4 35!2 Feb 6 

lt, 1% 1%) 1% 1%, 1% 134 1% 134, 1% 134 1% ,800|} Parmelee Transporta’n.No par 1 Janil 2 Feb 5 3 Jul 

24g 2ile 214 2% 24g «=2ile 24g «=2ile 2%, 212 214 214; 3,500) Panhandle Prod & Ref.No par 1% Jan 2 212 Apr 6 44 June 
5ig 55g 5%g 5 le 53g 5% Slo 5% 5lg 5% 5ig =s« 34) 51,100) $ Paramount Publix ener, | 1% Jan 2 573 Feb 16 212 June 
5%g Ble 53g 5% 5lg 5% 53g 534 5ig 53g 51g 514] 31,700] Park Utah C M.......-..-- 314 Jan 11 67g Feb 15 44 July 
314 348 3lg 34 3ig = 34g 3lg 33g 3 34g 3g 314] 12,400) Pathe Exchange...... No — lig Jan 4 414Mar 2 21g July 

19 1944) *18%, 1912} 19 1919} 19 1934} 195g 20%) 20 2012) 22,400 Preferred class A....No par| 1012 Jan 4| 21%3Mar 2 14144 Dec 

2014 20%] 2014 207g! 2012 2034] 201g 2012] 19% 201g] 1912 20 8.900] Patino Mines & Enterpr No par| 17% Jan 9) 21l2 Jan 2 25 Nov 

*Z1, 333) 31g 33gf 31g 314] 333 35g) 3lg Aly 4 414} 8,100] Peerless Motor Car.....-.-- 3} 2 Jan 2| 414 Feb 1 9ig July 
*58 58331 58 58 59 59341 597g 601g! *581!2 60 59 59 1,000! Penick & Ford.....-..No par| 56!sMar27| 64 Jan30 60% Dec 

653, 6524) 66 6614] 6614 671g} 6712 6734] 6612 6712) 6714 6753) 8,600 Penney (J C).-....---No par| 5lizg Jan 4 677g Mar 3 56 Dec 
7106 107 106 106 105!2 10512|*10534 10612} 10612 10612/*106 108 300 Preferred . . ..<---<---- 100} 10512Mar 8] 108 Feb19 108 Aur 

*6 614 61g 61g 614 614 61g 6le 63g «6 6 6 2,000| Penn-Dixie Cement...No par 3% Jan 6 7% Feb 5 912 June 
*20 2510) *18 24 *22 2419] 2412 2512) *2514 26 *26 29 200 Preferred series A......100} 13 Jan 8] 2912 Feb 19 32 July 

3714 3712) *371g 3912} 3712 3712) 3712 38 3714 3812! 381!2 3812] 1,500 hog aA GL & C (Chic)..100} 27 Jan 4| 43% Feb 6 Dec} 7% Jan 
*14 1434] *13!2 1414) *13!2 14 137g 137g] *1312 137%) *1312 1378 100) P66 Bin caccccscacce No par 944 Jan 3) 15 Feb23 1514 June 
*121o 12% 1219 1253) 12% 1234) 12%, 127%] 1253 13 1212 1212} 3,500 ted on Corp . AB wiccoot 9 Jan 5| 14% Feb 3 16 July 

174g 1753} 17% 18 17% 18 175g 1814] 1714 1734] 17% 1712] 15,600) Phel ps-Dodge Corp-..------ 25| 1453Mar27| 18% Feb 16 187% Sept 
4Zllo 33 | *31% 33 327g 327%} *32 33 | *32 33 B2le 32% 400 Philadelphia Co 6% pref...50| 2414 Jan 37 Feb 9 Nov July 

_... 60 | *58!2 60 | *5514 597s) *5414 597s) *5512 597s! *55l2 597%) ------ $6 preferred _...-. .--No par| 49 Jani12| 64% Feb17 Dec| 62 July 

4l, 4le 45, 43% 4ln 44% 43%, 47g 43, 4% 4%, 5 2,700| Phila & Read C & I...No par 34 Jan 4 6%, Feb 21 Feb 91g July 

191, 20 *191, 194%) 19 191g} 18!2 187g) 1814 184) 17% 18 3,800) Phillip Morris & Co Ltd...10) 1112 Jan 3) 2014 Mar 26 Feb| 147, June 

18 1812} 17%, 177% | 18 18 18 18 *17 19 18 18 700| Phillips Jones Corp....Ne par 9 Jan 5) 21 Apr 2 Feb| 16% July 

19%, 20 195g 197g} 197, 203) 22014 2034) 203%, 2053) 20% 20%4| 55,000) Philips Petroleum.....No par| 15's Jan 9 220% Apr 11 Jan} 18% Sept 

*9 lie} *9le 1143) *9 lllg} *9 lllg} *9 ll *9 11 | __.---| Phoenix Hostery.........-- 5 8 Janl 13'2 Feb 3 Mar| 17% Dec 

43, 47% 43, 47% 47g 5g 4% 5 4%, 47%, 453 4%4) 10,000! Pleree-Arrow Mot Car Co...-5 2 Jan16 612 Feb 19 Deco 7ig Nov 
7g 7g 4 ~~: 2 eee | 7g 7g 7g 7g} 1,600 eae e % Jan 4 1lg Jan 30 Jan 17, June 

*9 10 *9 914 914 G94 91g Digi *9 10 *9 10 300| Preferred...-.. as 7ig Jan 15) 10% Feb 14 Feb| 137%. June 

15g 15g 15g 15g 15g 15g 15g 15g 15g 153, *15g 1%) 1,400) Pierce Petroleum-....-. -No par 14 Jan 13 2 Feb 6 Jan June 

2419 247| 247% 25 247, 2514) 2512 257| 2512 2553) 251g 251g) 5,100) Pillsbury Flour Mills...No par 181g Jan 8) 25% April Feb| 267g June 
*787g 8712) *7853 8712] *781g 851g) *7714 90 *76 90 *76 OD i csuune Pirelli Co of Italy Amer shares} 7014 Jan22| 84i2 Mar 24 pri 75 Nov 
#1444 17 | *14%4 17 | *14%4 16 | *14%4 16 | *14%4 16 | *14%4 16 | -.---. Pittsburgh Coal of Pa..-..100 9ig Jan 9} 18!2 Feb19 Feb J 
*35 37 37 37 *35 381gi *35 40 *33 37 *363, 381g 100 Preferred .....-..-..---- 100} 30 Jan 8| 42!2 Feb 1 17 Jan} 48 July 

* Bid and asked prices. no sales on this day. % Companies reported in receivership. a Optionalsale. cCashsale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS a a 
for NEW YORK STOCK note ae oe ~¥ 
Saturday | Monday ) Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On tae 3 ae co i. 
Apr. 7. Apr. 9%. Apr. 10. Apr. 11. Apr. 12. Apt.13. | Week. Lowest. | Highest. Lowest. | Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par per share |\\$ per share|$ 
10g 1012} 10 10%) 10 1 9% 10) 9% 9% 10 4,900| Pittsburgh Screw & 0) 11%g Apr 4 1% 11% July 
*321g 37 *20!2 37 *82 37 *32 37 37 37 *3lle 38 Pitts Steel 7% cum pref...1 Feb 21 10% 38% 
*2 212} *2 212} *2 Zig} *2 2 *2 24 2 2 200| Pitts Term Coal Corp..... 100 312g Feb 21 1, 67% J 
*101g 13 | *10!1g 13 | *10lg 13 | *10 13 | *10 13 | 10 138 | -.---- a EA aptliiimaliadal 100 1712 Feb 23 4 2312 J 
*3%, 4 "3% 84 3%, «=. 33%} #812 3%) BIg = BM 3%, = 3% 300 United........- 25 Feb 19 % 61g July 
“= a. 4 ee = 4 531g o0te = 52 8 “os et 30 ——— pion ‘mane 77 -l 597 a gy ws . 
4 4 4 et “32% Ff 23% F fF ccvcss Pittston (The)... ‘0 par 
14 141g} 13%, 141g] 135, 141g) 14 1414; 13% 1414; 13!g 137% | 13,300) Plymouth Ol] Co_.......... 16% Jan 30 6% 1753 July 
*11 1to} #11 8 «811%] 11 = #11 11 = 1l'g} 1012 10% 9%, 10 2,000] Poor & Co class B._... No 14%, Feb 5 1% 13% July 
*4ig 5 *41, 5 43%, 47) *45, 5 *Ae, «65 *414 4% 200! Porto Ric-Am Tob cl A.No par 6% Jan 30 153 8 June 
*2 Zio} *214 2le Zig =24%4) 4=2*214 00 D5 g 214 2Yy4i *214 Die 400 gf ae 314 Jan 30 5g 4 May 
241, 2412) 24 24 24 2412) 241, 247%] 24 2453) 24 25%] 7,100) Postal Tel & Cable 7% pref 100 Feb 4 40% June 
wee a | He yf Hae 2 | 2k | ate 20 | ie 22 |“ sal Seamed Bee Cara -- i Ga Febiall ‘Neal “bd 
*3% 8 8 rf ~.---No par 2 june 
*16 17 16 16 *16 1612} *15!2 17 *15le 17 *1512 17 200 Preferred.............. 100 Feb 17 3 18 June 
36 3614] 361g 36 37ig] 36 36%| 3512 3612] 3512 3553) 9,000) Procter & Gamble-_---. . par 41% Jan 23 1953 4712 July 
*107%4 108%] 108%, 10844; 108 108 |*108 109 |*108 109 |*108 109 20| 5% pref (ser of Feb 1 ’29)1 109 Apr 3\| 97 110% Nov 
4%, «41 %3 «#1 . ee . ee | 5g 7g 34,700) tProducers & Corp. 114 Mar 15 \ 27%, June 
45, 455 453 45% 45, =4% 45, 4% 3% = 45g 4 4\s' 3,800' Preferred............... 6%g Feb 19 2 13 June 
3734 37%) 3714 3734] 365, 37%) 371l2 373;] 373, 3834) 3712 38 8,800] Pub Ser Corp of N J._..No par| 45 Feb 6 3253 71g June 
77 #77 | *77\s 78 7712 7712] 7712 78 7812 7812] 79ig 791g 600 Feb 597, 881g Jan 
9312 951g] *90l2 95 941g G4lo] *90l2 O5ig] 913, 91%) QBig 9Blg 600 lg Apr 75 10143 Jan 
*10112 1041g/*100 1041s] 104 104 | 1041g 1041g| 10412 10412] 105 105 400 106 Feb21|| 84 11212 Jan 
*113 121 |*115 1201g|*115 1201g|*11514 1201g| 11612 11612] 116%, 116% 200 11912 Feb17|| 99 125 Jan 
*101 104 |*101 10214] 10214 10214] 10212 10212] 102 10212|*102 103 400 0212 April|j| 83% 0312 Jan 
5614 5714) 56 5612) 563, 5733] 571, 57531 57 5773| 56 57 | 51,000 Fi 18 581g July 
131g 1314] 13 13%] 12% 1314] 13 1314] 1314 13%) 13 1314] 17,900 14% Feb 16 21, 15%3 Sept 
*72lo 73%) 7312 73l2] 7212 7312] 73%, 7412] *725g 75 75 75 950 1 80 30 697, Sept 
161g 1614) 161g 1614] 161g 1612] 16% 16%) 1614 1614] 16!s 16%) 3,800 ity Bakeries__..... No par 19% Feb 5%, 25%, July 
Zig «17% 75g 7% Jig 77g 7% «68 7% = Bg, 77g «©$12|154,500| Radio Corp of Amer_..No par 91lg Feb 3 12% July 
*32le 33 *33 33%) 34 3414] 3412 3614] 35le 37 3612 377%} 6,100 Preferred 50 377g Apr 13 13% May 
2414 25le| 24% 251g] 251g 2573] 2614, 2712) 263, 2833) 27% 3012] 60,000 3012 Apr 13 61g 27 July 
3144 3lo} 34 3% 31g 34 34% © Ble 31g 35g 33g 3%) 31,500) tRadio- 414 Feb 17 1 5% June 
21 21 20% 21 21 21 21 211g} 2012 21 2012 21 3,500) Raybestos Manhattan.No par Feb 5 2053 Sept 
1l!2 11l2} 11 11 1114 11%] *1012 1114] 10% 10%] *1012 11% 600| Real Silk Hosiery 14 Feb 5lg 20%, June 
a A ae ee er oe Aa my 
2 M4 8 z 8 4 5g 8 ’ oe pr 4!2 July 
341, 3414] 33!2 3412) 33 3314] *32 34 31 32 *28 3012} 1,600 lst prefe: Apr lig 1812 June 
1214 12%] 12%, 1212] 12%, 12%) 12%, 127| 125g 12%) 1212 12%] 7,800) Remington-Rand_. 13% Feb 23 21 11% July 
*64 67 | *66 67 67 67 6612 6612) *66%, 6812) 6714 67% 900 Ist 6912 Mar 14 Tig 3712 July 
*58 68 *58 70 *60 70 *60 69 *60 69 60 OP ¢ wanasa 2d pre 8 
| 4 Aig) 4 41g} 4 4ig} 41g 4ig) 4 41g) 4 41g] 18,000] Reo Motor Car 5!2 Feb 2 18, 6%, June 
21% 22 215g 2214) 22ig 221o] 22 2253] 217, 2233] 217%, 221g; 20,800) Republic Steel Corp...No 25%, Feb 23 4 J 
5912 60%) 59 5912 61 59%, 61 5912 60 601g 6112] 7,800 6% conv 6712 Feb 23 9 5412 July 
*11lg 117%} 111g 117%) 12 1253} 131, 1412] 1312 1414] 123 12%] 8,700 Copper & Brass 1412 Apr 11 lly 12 June 
"Di 32%] 22% 24 | 23% 24% 24% 26°] 299 Date] 2512 24 | 27,700 25 Apriill 6° 2it June 
2 2 ° pr 2 June 
10% 1034] 107 107s} 1012 1012] 10%, 1034) 1012 1012] 1012 1012 800} Re 12% Feb 7 lig 15% July 
2's 425g} 421g 4253) 421g 427) 4214 43%) 43 4353] 425, 433g] 30,200 nolds (R J) Tob class B_1 4512 Jan 9/| 2612 25414 Sept 
HSN| “Yow Sal ow | Tn) SH 8] 36d] stew na ist Feb || Gt Hab) foun 
4 8 8 ’ r 2 2 une 
814 83 8 8 814 84 Rilo 8% 814 Bip 8le 853] 2,100 Feb 6 2 107g June 
*3612 37 *3612 367s] 3612 3612] *361g 3610] 36 6 35% 35% 600; Royal Dutch Co (N Y —s 391g Feb 19 1 39% Nov 
Say fol Ga "| 4 Stn] St, Sac] Gas 32°) Sh st] "2 00] Suto meses sa" Fob &i| 28" aie] as Sel 
4 4 « 4 & 2 ’ y 
100%, 101 | 10114 102%) 10214 10212] 102 163 1102 103 | 101% 103 850} 6% 103 April|| 72 9412 July 
1091g 1091g} 1081g 110 | 109%, 110%/*10912 110 | 10912 10924) 109%, 1101s} 2,680) 7% 110%g Apr10|| 80% 105 Sept 
91g Ole} *9 912} *9 912} Ole Glo} *9 1014 91g Ole 300) Sav: 1214 Feb 15 24 12 July 
Sot Sox Sos Son] Sou Sr") °Gu S74] Som Gr] 96m cl 8-200) Sabai Racal Sore °5 205 al) a Marl fort dul 
2 4 ; 4 8 ‘ res 4 y 
278 2712] 275, 281g} 28 30 28%, 2910] 281g 2934) 2812 2914] 4,775) Pre 30 Feb 6 3lg 35% Jul 
37 37%] 3612 37 | 377 38 | arc Sem] Suit seul 377 38 | 14,800 Seaboard Oil Co ? Dei 38% Apriil| 18 i320 Beye 
2 2 2 4 ’ o -IVO 
*35g 0 4le 4ig 4g] *4 419} *41g 41o] *35g 414 4, 44 200 ve Corp 47g Feb 7 lig 4% July 
487g 4914] 487, 4912} 491, 505g1 497, 50%,] 495g 5012! 495s 5014) 51,900) Sears, Roebuck & Co__No par 5114 Feb 5 121, 47 July 
*25g 27) *253 27g 25g 2%] *27% 8 27g 2%g| *2Zlg «862% 800} Second Nat Investors......- : a Fe de a é = 
‘ Preferred 8 
2 Jan22 Ig 353 June 
814 Apr 2 11g 712 July 
137g Mar 9 5% 13% July 
1314 Feb 23 ll 12 July 
7% Feb 5 21g June 
Jan 29 21% 41% July 
1l!2 Jan 27 31g 1153 July 
89 Jan 26 2812 61 July 
241g Feb 5 43, 31 July 
lllg Feb 5 47, 123, June 
11 Apr 7 3 97g June 
67 Apri3 22 57!2 July 
2712 Feb 17 7 35 July 
< ‘ 7% preferred 38 Febi17 Big 42 July 
135g 135] 135g 1353] 13%, 137%] 1312 137%| 133, 1353] 13%, 141g] 2,900) Snider Packing Corp..No par 15 Mar 3 5g 9% July 
165, 17 165g 167g} 163, 17 16%, 17 16%, 17 16%g 16%) 41,100) Socony Vacuum Corp... .. 25 197g Feb 5 6 17 Nov 
"35 3a) “aot on], 93° Gaul 38 Sou) Gas Soul “gh Beal 00] SolFora ise Sugar We par Siac || fe Se] das Jul 
2 8 2 2 4 4 ’ ugar...iV0 par 8 y 
*125 130 |*125 130 |*125 130 |*135 130 |*126 130 |*126 130 | _____- Preferred__............ 100 130 Mar 20}| 112 132 July 
*1914 1912] 1914 1933) 193, 1933) 19 194g] 1912 20 1914 1912} 3,600} Southern Calif Edison..... 25 221g Feb 7 141g Jan 
*15g 4l4) #15, 41g) *15g 4tg] *15g 00 41g] *15g 04g] 15g 4g] 2 Southern Dairies cl B..No par 2% Jan 15 1g 7% June 
*8lg 85g] *814 85g] *8lg 85g} *8lg 85s] *8ig 85g 83g Bg 200} Spalding (A G) & Bros.No par 85g Mar 6 4 11% July 
*53 57 | *53 57 1 *53 57 | *54 57 57 «557 60 60 50| Ist preferred_._.-..._- 00 60 Apri13|| 25lg 61 June 
*85g 11 *8l, 11 *81, 11 *8lo 11 | *101g 11 11 1312 530] Spang Chalfant & Co Inc No par 1312 Apr 13 412 1512 July 
Mise “tal “te “an “te “P| “Mo “Sal “88 “Bal “Ce “| 0 600 sours Witinatoa—“Wo' ee % Bebail| "et wo “8. june 
2 4 8 8 8 4 * n....i/VO par 
*3l4 4 *3l4 414 3%, = 43g 43g 43g 41g 414 44, 4% 660| Spear & Co__.__.__.__ No par 4%, Feb 5 1g 512 June 
i Tos] Os ou) “ior Goa) io fos] ion tou) ion fot] «iov0| Speny corp tthe) tere oe ts Age's) Bead] 2 Ja 
2 4 2 8 2 8 4 2 ’ perry rp PV © Gi ecca 8 2 July 
*9 1153) *9 1153] *91g 10lo} *91g 11 <a eS ee et Spicer Mtg Co__..... No par 13 Feb 7 5 16 June 
28le 29 *27i2 29 29 29 29 29 | 2291g 291g) 281g 28le 210 Conv preferred A._..No par 3112 Feb 20 11% Mar| 3212 June 
5812 5912] 58le 59 5914 6114) 60 61 5812 59 585g 6114] 5,800) Splegel-May-Stern Co_No par 61%, Apr 6 1 21le Dee 
svt abt oxat aar[eiba" abr Jouaa "sar" lexda var lexda sat" | 40.00 Seaeaeege ene Ber] but Yan al 1580 ar | 120 duly] 124" ay 
es ee ea an ar a 
612 67%) + *6 654 7 7 6%, = Tig 63%, 6% 67, 7 2,400} Stand Comm Tobacco. ‘No pad . Jan 9 S * Mar 13 1 4 Aug 
tzi2 1219] 1212 125g] 123, 1219} 1214 1210} 123 13 12% 1314] 6,500) Standard Gas & El Co_No par 65g Jan 4| 17 Feb 6 5g 2212 June 
12 = 128g] *12 = 125g) 1214 1214] 121g 1214] 1214 131g] 1314 141g] 8,700] Preferred_.....___.. Nopar| 7% Jan 8| 17 Feb 6 6% 257% June 
*23° 25 | *223, 2414] *223, 2453] *23 25 231g 2410} 25 25% 500| $6cum prior pref....No par| 16 Janl10} 33 Feb 6j| 15 61 June 
*27 28 *27 2734] 271g 271g] 27le 27%} 28 2912} 29 30 1,600 $7 cum prior pref....No par| 17l¢ Jan 4 Feb 7 16 66 June 
*1 11 1 1 1 Ilo} *11g = 15g lig il 11 15g} 1,300) Stand Investing Corp..No par % Jan 13 1% Jan 5 12 273 June 
10512 10512] 10614 10614/*106 10712] 10712 10712] 108 108 | 108 108 500| Standard Ol] Export pref..100} 9612 Jan 2) 108 Apri12j} 9212 102% Sept 
3712 38 373g 3734] 371g 381g] 381g 3853] 3734 3812] 373, 381s| 22,200) Standard Oil of Calif...No par| 3514Mar27| 42% Jan30|| 1912 45 Nov 
tite doa] foie Som Sis, Meal Yom dul 26° dom] dss dol o2.t0] standard Ou'ot new Serap-26] susatnr20] Bou Heb 9] Banh Aue] rit Now 
4 8 8 4 ’ o ew Jersey. 8 ar 8 2 
*11lg 12%) *111g 123g] 11%, 1134] 111g 117%] *1114 117% | 115g 1134] 2,100] Starrett Co (The) L S._No par 6 Jani15| 12% Apr 4 4 1112 June 
*2lg 233) = Zig Zig] *21g 2g} 21g Dlg} «= Dlg Dg 2g 2g 700) Sterling Securities cl A_No par 13g Jan 2} 3 Feb 6 37s June 
*5lo 5%] =*55g 57g] 51g 584] OE 55g] 5 8q By 57g 57g 300| Preferred........_-- Nopar| 3 Jan 3| 7 Feb 6 llg 7% June 
*34lo 37 | *34l2 37 | *3412 37 | *3412 37 | *3412 37 | *34le 37 | --___- Convertible preferred_...50} 30 Jan 12 Feb 3614 July 
oie 4 a oa o's oe ° 9%) 9 938 9 91g} 6,400] Stewart-Warner___.-...--- 10 6% = : 10% ~~ ss ~ Hon o—_ 
2 4 2 2 9% 1g 98, 95g 8 9s, 10 6,700| Stone & Webster___.. an 4 2 4 y 
* 75g = 753i = 78g Tle} 7g: 712 753i 74 733! 714 712} 9,900) {Studebaker CorptTie) No roves Jan 2) 9% Feb 21 lig 8%3 June 
soe 34 | *30 3312] 33 3312] *3114 34 321g 3234) 31le 3lle 900| Preferred_..........--- 100} 191g Jan 2} 47 Feb19 9 381g June 
& 61 61%3| 60% 61 6073 61 61 61 60% 61 607g 607g} 1,700) Sum Off___......-___- No par| 5llg Jan 2} 61!2 Feb19|| 35 59 Nov 
109 10912] 10914 10912/*10912 110 |*10912 110 | 110 110 ; 110 110 140| Preferred_._........__- 1 100 Jani17| 110!2Mar22|| 89 103 July 
ee el ee onl on el ot tel te Tee ag, AST 1c cee] eeeeeee Co Cred)..toom, Bae eg Se TS "hs July 
2 2 2 2 2 2 2 “4 4 8 : Et | RT aa aes ‘an 2 July 
*12t2 13 | *12tg 133] *123, 1314] *1214 1314] 1212 1212] 12% 1212 300] Superior Steel_._.___._-- 100} 10% Jan 4) 15% Feb19 2 22%, July 
ols i" ont i" ot en on - s “ Ro . a an se Sees gn a _ 3 21 Feb 19 : 8 P4 
2 8 2 8 2 8 8 8 4 8 y S GOccobsess 0 par an 2 
et 412) *4 43g} *43g Alo] *4 44 44 44 4lp 5 800} Class A__.......... 0 Jan 11 533 Feb 23 5% July 
es eel ae aL tee ee ee TS Re ee ete te og ces] teneneeD Ontp._------ $10 Jan s| ou Feb10]| is "ye Aug 
8 8 : ‘ennessee Corp.......-..-- 8 
271g 2753) 271g 2712} 27 28 2712 277g) 271g 2734) 26%, 2714] 14,400] Texas Corp (The).....-..- 25| 231g Jan 12 Feb 5|| 10% 30's Sept 
38 3833) 38 383g] 381g 3812} 37%, 385g) 363, 37 37 3753} 12,100) Texas Gull. Sulphur....No par| 34!2Mar27| 4314 Feb 6 15% 4514 Nov 
| 4% 5 45,3 5 5ig 53g 5g 58g 5 5lg 47,3 5 | 12,200) Texas Pacifie Coal & Oil_..1 3ig Jan 8 612 Apr 4 13g 612 May 
» 914 9%) 8% 914] 1g 9s] 953934] 5g 5g} = 93g 5g}| 22,400) Texas Pacific Land Trust...1| 6% Jan 6) 12 Apr 2)| 32 1llg June 
| * Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. a Optional sale. ¢c Cash sale. zEx-dividend. y Ex-rights. 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Renee Bt pnd 1. paanher Papioes 
for NEW YORK STOCK 
Saturday | Monday , Tuesday | Wednesday, Thursday| Friday the EXCHANGE. On darts of 100-share tote Four 1988. 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Week. Lowest. Huhen. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share ae 
13 13 | *12l2 13 127, 14!g! 13% 144) 14 14 1373 137%] 2,100] Thatcher ----..--No par} 10 Jan lg July 
*403, 431g) *41 431g] *407g 431g] *407g 431g) *407%5 431g! *407, 431g] _..... $3.60 conv pref....No par| 39 44 July 
*9%, 11 *93, 11 | *10 11 *93, 1073) 10 10 10 11 }~ 1,600; The Fatr....._ 2.2... onar| 6 121, May 
68 68 |*____ 6934] *66 6934) 69% 69%) 70 70 70 670 70| 7% preferred.......... 100] 50 Jan10 July 
6%, ig 63%, 673 67% «= 7g 6%, Tig 67% 7 7 7 4,000] Thermoid Co............. a, 6% Jan 1012 July 
1712 171s] *17% 181g} 177 181g] 18% 19 | #1812 19 | *18l¢ 19 700| Third Nat Investors........ 1] 131g Jan 2 21% July 
*8lg 8le| *77% 812) *8 812} 8lzg Bile 8%, «= 834) *8% 0 OD 300} Thompson (J R)._........- 25; 7i2 Jan 18) 1512 June 
*18lo 187%,| 181, 18%) 18 181g] 18 18%) 18 18 175g 1753] 2,200 mpson Products Inc No par| 131g Jan 
4, 4% 43, 4% 419} 41g Als 43, 42 43g 419/ 2,600] Thompson-Starrett Co.No par| 3 2 91g June 
*17 = 2112] *17 hs *17 «= 211g) #17) = 211g] #17) = Dig) #17) = Dg) --- $3.50 cum pref.__.. No par| 19 Mar3l 30 June 
11% 12 11%; 12 12%] 12% 12%) 12% 13 125g 13 | 49,500 Assoc Oll...No par| 8l¢ Jan 11% Sept 
*76 771\2| 77 Tits 79 «08679 79%, 82 80%, 82 81 8112] 2,600) Preferred 1 6412 Jan 6514 Nov 
*31 40 | *31 *32 40 | *35 36 36 36 | *35 40 400| Tide Water Oil_.... ---No par| 31 Mar26 
901;] 901, 9014 *89 «= 91 90% 91 91 91 | *90 = Qile 700| Preferred.............. 1 80 Janll 80 Deo 
7 7s 7 Tal 74 7] 74 Ze} 7% 712! 73% 7121 25,500] Timken Detroit Axle... _. 1 3 814 J 
35 3512] 35 3514] 35%, 361g] 357, 3614] 35 3553] 34% 35 9,100] Timken Roller Bearing.No par| 291g Jan 3512 July 
7 7 673 7 67% 74 7ig 7g 67, Tig 7 71g} 24,600] Transamerica Corp....No par 6g Jan J 
*103g 10%) 10%, 11 11 11 | *10% 11 | *1053 1034) 1014 1014 400/ Transue & Williams St’! No par 8ig Jan 1712 July 
5lg 5g 51, Sle Sig Sle 53g le 514 5le 514 53g! 7,000! Tri-Continental Corp..No par 4%, Jan July 
68 68 68 | *68 70 70 Tillg] 725g 7253| *74 78 700} 6% preferred....... No par 275 May 
*373, 3812] 381, 3814] 3814 3814] 38%, 3812] 3814 3853] 383, 3812] 1,400] Trico Products Corp...No par 387%, July 
Zig Zig) 23 23) *2ig Zio] *2ig agi 2 21s] *2ig 212 600 N 14 July 
*7ig 77% Jig 7% 734-77 7% «=67%) «F712 784 75g 753! 2,500 12% June 
* 31g] *31g 338 31 31g 31g Big] *3ig = 312 3144 3% 600 614 June 
*45lo 46 45\4 *45l2 4612] 45%, 4614] 451g 4614] *4434 4612] 1,400 391g July 
53lq 5312] 53!2 53%| 5512 55le] 55le 57% 5712 5612| 5,200 July 
4553 45%, 4534) 4512 457g] 4512 461g) 451g 457g) 45 4512} 14,500 51%, July 
18 18!g] 17!2 18 181g 18%] 173, 18 17% 181g} 17% 18 6,100 23%, July 
19 1914] 19 1914) 1914 1912] 19% 191g 1953] 191g 19%| 2,000 22% June 
2214 227%) 22% 23%] 233, 2414) 233, 2414 314 23%) 231g 2312] 44,800 467, July 
te oa SESS OR PNR Mie gS yo eee PRY oS J 
25% 25%| 25% 257%| 26 26 | 26 2612] 2614 2614] 26ig 2614] 2,000 27% July 
#11214 1 #1121, 11519|*11214 11512]*11214 11512 #11214 11 oe pet $1008 ci-ccu 111 Dec 
*3753 38 3812} 39 39 3912 3912] 3914 3912] 1,200 Deo 
614 Glo] 6lg 63% 61 6 61g 61g 63g 36,100 1412 June 
331g 331g] 3353 3334] 3314 33%] 331g 331e] 33 3312 3414] 6,900 4073 June 
54 (6g 633, 63, 6 6 6 612} 6 61g} 2,155 673 June 
4ig 41g} 412 453) 4% 473) 453 453] ig *3% 41g 800 87% July 
69 70 69 697%] 6912 70 70 714) 70 714] 6912 70%} 7,300) United Fruit......... 68 Aug 
16%, 167s} 1653 167g} 1612 167%] 1614 1673] 1614 1634) 1614 1634] 24,100 25 July 
9 93 93 92%, 92%) 93 93 | * *931g 500| Preferred........... 100 Jan 
*2%, «=93l4] 4 *2% Big) *2lp 23%) *2lg 234) *238g 284) *23g 2384) __....) United Paperboard... .. Sig July 
1012 1012] *1012 1112) *101g 107%] 10% 11 101g lig} *10%4 11 1,100 21% July 
* 5934 5934) *46 5934) *50 5934 5 *50 59%) _...--]| 634% preferred_..._... J 
47, Big 5l4 5l4 5lg Bly 5ig 5g 5,000 7% July 
*60l2 65 | *6012 7212] *6012 7312] *60l2 7312] *60lg 7312] *60l2 7312] ------ 66 Jul 
46 4) 4634 4634] 4612 4612] 4512 4512] 1,800 5lig July 
*391o 41 40 45 441, 45 44 4612] 4512 4612 210 J 
214 Qi, Zig 24 24, 2 214 24] *2lg 24 21g = 21 1,400] Universal Pipe & Rad... ...-. 3% July 
281g 28%, 281g 2812] 28 29 2812 295g] 28%, 295g) 2812 291g] 16,300) U 8 Pipe & Foundry.._..... 221g July 
19 19 191g 191g] 185g 187s] *185g 19 | *185g 19 | *185g 19 1,400} 1st preferred....... 19 May 
*2ln 284) *2lp 284) *212 37g] *2ln 27%] *2lp 27g] *2le 27g] _..---| U 8 Distrib Corp_..... 6 June 
34 3% *34 7g *34 7g *34 ig *34 7g * 7g 200} U S Express_..........-. 21g June 
*221o 2334] *221p 24 | *23 24 231g 25%] 2412 25 | *2312 2434) 2,100] U S Freight......... 953 July 
*11lo 1134] 11l2 115g] 113, 1153] 1114 117%} 11 lle} 11lg 11%] 4,700 17% July 
*73 75 | *7014 75 | *72%4 75 75 75 | *72 75 75 | 300| Preferred__......__- 84 July 
*41l4 42 42 43 42 43 425g 431 Ie} 41 42 400] U 8 Gypsum____........_- 631g July 
1231, 125 | 125 125 |*1233, 125 |*123% 125 |*124 125 | 125 125 150|} 7% preferred__........ 121 Sept 
7ig 71g 714 7ile 753 7% Tig 7% 7lg 7% 71g 7%) 2,500) U S Hoff Mach Corp....... 117%, June 
| 521g 52144) 52 52 53 5312] 53% 54531 53 531s] 52% 5312] 2,600 July 
*10 1010] *93, 1012] *1014 1012) *934 103, 103g} *934 1014; 1,000 1714 July 
i 1712 1712] 1712 1814, 173% 184] 18 19 | *18 1812] 3,300) Class A vt o....... 27% July 
Wl *65 73 1°65 74 1°65 74 | *65 74 1 *65 +74 1*65 ##+$§.(174 |-.----| Prior preferred v ¢ c..._. 7814 Sept 
Bln 934) 93, 9%) 93, 101g] 934 10g 978 95g 10 3,200 1412 July 
19%, 1971197 203g! 193, 2014] 197 20%! 201g 2073! 33,900] U ae _ SCRE Ni 217g Feb 19 25 July 
461g) 4412 45 4514 4714] 4612 4712] 4612 4819] 47 26,200| ist preferred_....*_.... 241g Jan 50%, Apr 13 43% July |i 
12814 12912] 12812 131 | 12812 13034] 1261g 130g] 12312 12614] 12514 12612] 20,400) U S belting Ref & iin-=-B0 965g Jan 13) 135!2 Feb 16 105°s Sept |f} 
' 603, 61 6lig 61ig} 62 62 6212 6212} *62 6212} 6ll2 6212} 1,700) Preferred_.............- 5412 Jan 13} 6212 Apr il 58 Sept 
51% 517g) 513g 5233) 52%, 5314] 5214 53%) 52 5234) 5lle 5214] 42,000 UB Brel C I sn iswiasiaiiin sen i90 46 Jan 5| 597s Feb19 6712 July 
9134 9214) 93 9314] 93 9334) 94 953g] Q95le 9612} 967g 971s} 9,400) Preferred.............. 100} 88 Jan 9| 9912 Jan 5 10512 July 
100 101 | 101 101 | 10112 10112/*100 10134|*101 10144) 101% 10134 400} U S Tobacco_........ No par| 99 Jan 5| 110 Feb 6 10912 Dec 
33, 3%) 33, 334) 33, 3%] 35 4 3% 334 4,900] Utilities Pow & Lt A........ 25g Jan 5) 5% Feb 6 87, June 
llg Ile llg Ile 1 lls llg Llp llp 15g 15g 134] 5,400 Vadeoo Sales_........ No par| 1 Jan 2 17g Jan 25 31g July 
*201, 21lo| *2014 2112} *2014 2112] *2014 21le| 21llo 2ile| *22 25 100} Preferred............-. 20 Jan24) 211!¢ Apri2 247, Sept 
2612 27 2612 27 2714 2712] 2714 277g] 2612 2753) 27 27 3,800 wh. Corp of Am_No par| 21 Jan 5| 31% Feb19 3614 July 
*8 Ble Sig} *8lg 83g] *8ig Ble Sig Bly 8%g 853] 1,100} Van Raalte | ae 5 41g Jan 2} 10 Feb 6 10 July 
57 57 5673 57 57 «457 57 571s} 58 60 584 61 920| 7% list pref........._. z5444Mar 1) 98 Feb 5| 65 Sept 
414 4%) *41g 414 41g Aly 4 4lg 1,900 lina Chem No par 31g Jan 11 5%, Jan 23 733 July 
213, 213] *2112 217%| 2112 211s] *2012 213g] 2012 205g} 2012 2053 900; 6% preferred.......... 1412 Jan 3 Fe 2612 July |} 
70 70 | *69 _| *69 ____| *68 ook GE - wccet Se ee 100} 7% preferred.......... 100} 59% Jan 8| 73 Feb 5 6312 July 
a, oe } a 7 es 1%. Rg 71 711g} 71 72 190 Virginia El & Pow $6 pf No par 65 Jan 2) 78 Jan30 8553 Jan 
72 721270 71%) 70 70 | *68!2 71 | *68 69%) *68 69 50| Vulean Detinning._....-- 100} 62 Jan 4| 79 Mar 9 677, June 
73g 73g) #714 738 7i4 73g 74 74 71g 7g] *7ig Ss 71g 800| Waldorf System____._- No par 5% Jan 2 87g Feb 20 12 July 
*5 5lg) 5 5 5 5 5 5 5g 54] *5 51g] 1,300] Walworth Co_....... No par| 2% Jan 4| 6%3 Feb 1 8%, June 
*85g 914] *85, Glo] *85g 914] *85g Q1o} *85g Qle| *85g 9le| -___-- Ward Baking class A_.No par| 6g Jan 5| 12 Feb 5 20 July 
*2i. 3 *21n 2 2 2 2: 25g] *25g 3 25g 400} Class B_........... o par| 21g Janill) 353 Feb 5 553 July 
*30 32 3014 3014] *30 3073] *30 30%] 30 307%} 30 3012 800 Preferred SO ae 100} 2712 Jan 5| 36 Jan24 447, July 
73, «= 75g 714 78 714 75g 7%, «= - 75g 7%, «(7% 71g 753| 47,900! Warner Bros Pictures....... 5 473 Jan 6 844 Feb 5 91g Sept 
241, 2414] *241, 25 25 25 247, 2473) 24% 25 | *24 25 700| $3.85 conv pref... No par| 1812 Jan19} 25 April0 241, Oct 
*25,3 3 23, 234 25g 234 3 3 3 31g 23%, 27g] 1,900) Warner Quinlan...... No par 15g Jan 4 37% Feb 16 47, June 
1l 1l 10%, 11 107g Allg) Llig 1llg} 105g 11 105g 105g} 3,000) Warren Bros... - No par 93g Jan 4| 135s Jan 24 22%, June 
20 201g] *20 2114) 21 213g; *20 21le} 21 21 20 20 200 Convertible pref....No par| 16 Jan 8) 247%, Jan 23 3553 June 
*24 25lo] 23%, 24 | *23% 25 247g 247g] 2414 2414] *231g 24% 600| Warren Fdy & Pipe....No par| 23%, Apr 9| 31 Jan20 30 Dec 
5lg 5g} 5 5lol 51g lel *5 53g) *5 5le|  *5 53g 500| Webster Eisenlohr....No par 7 Jan 25 8 July 
llg 15g} *1l2 0-184) *1lo)«=134) *1lp «= 184] *1le «= 18g] *1lg 1 30| Wells Fargo & Co_._._...... 214 Jan 23 31g June 
257, 26 261g 261g] 26 263%) 261g 2612) 257g 261g] *2512g 26 2,800} Wesson Oil & Snowdrift No par 273, Feb 21 3712 July 
*58 5910] *58l2 60 | *581, 60 | *5814 60 59 59 | *59 60 100} Conv preferred. _-_- No par 60 Feb23 63 July 
56%, 5733) 56 57 | 56 57 | 56l2 5714] 561g 5714) 5614 5733) 7,800) Western Union Telegraph-100 6673 Feb 6 774 July | 
32 321g] 32 321g] 32 3212] 3212 33 325g 32%) 32 3214] 5,800) Westingh’se Air Brake. No par 36 Feb 6 3553 ouay 
37le 381g] 375g 3814] 3753 3873] 3812 3953] 3814 3914] 383%, 3914! 23,200) Westinghouse El & Mtg-..50 474 Feb 5 = July 
87 87 87 87 | *87 871s} 87 87 871g 8712) 287%, 88 290| Ist preferred_.......... 50 92 Jan 30 July 
*1012 11!2| *1012 lle) *10l2 1114] lle lle] *11 1112] *111g 1112 200 Weston Mise Instrum't_We ser 14 Feb 5 18% July 
a 35 OO 5 OR: ek OE Ce eR: a od SS eee Class A........... 0 par 23 Mar27 2214 July 
*581, 63 | *581, 63 | *5814 60 | *56l2 63 | *5612 63 | *5612 63 | ---.-- West Penn Elec class A. a 5~ 66 Feb 6 73 June 
70 70 70 70 70 7012] *7012 72 70% 71 711g 7212 310| Preferred.............. 72\g Apr 13 77% June 
591g 591s] *58 60 5934 5934] 59%, 60 60 60 65 65 210| 6% preferred.......... 100 65 Aprl3 6912 July 
*1051g 106 | 10614 107 | 10612 10612] 107 10744} 107% 108 |*107%4 109% 180} West Penn Power pref_..100 108 Apr 12 110%3 Jan 
9419 9410] *95 97 97 97 | *9714 100 | *9714 100 | *9714 100 60| 6% preferred........-- 100 97 Aprlo 101. Jan 
*41, 412) 414 414) *4 44) 4 4ig} 4 Aig} 4 4 1,300] West Dairy Prod ol A..No par 6% Jan 30 11% June 
Ilg 15g} *1lo 153 Ilg 15 llg Ile llg 15 lig 11g) 2,200) Class B v t c...-..- No par 212 Jan 30 414 June 
*23 24 | *23 © 4«0231le1 42312 2312] 2312 24 2314 23141 *23 2312 500! Westvaco Chlorine Prod No par 27% Feb 8 2012 July 
*241p 25 25 25%] *24lo 253g] *241o 253g] *2412 253g] *241g 2514 200| Wheeling Steel Corp...No par 29 Feb21 35 July 
*213, 23 213, 21%4| *211g 23 | *211g 23 22 2210] *21lg 2312 100} White Motor.-........--. 50 2812 Feb 19 2612 July 
2712 2814] 283g 2833] 2812 297) 297, 31 2914 3012} 29 29%) 4,300) WhiteRkMinSpr ctfnewNo par 31 April 29 Oct 
23%, 2%) 27% 3 25g 253] 27g 27) 27% 27g| *23, 27] 1,000) White Sewing Machine.No par 3% Feb 6 4% July 
85g 853) 734 8%, 73, 84 - 8 *73, 873| *7 834 700| Conv preferred..... No par 9144 Feb 1 1012 July 
51, 58g) 5 Sig) =5lg Sle} 5 5l4 5 Big} 434, 473] 4,500] Wilcox Oll & Gas........... 5 5% Apr 5 512 June 
*291o 32 | *295g 32 | *2953 32 | *295g 32 | *2953 32 | *295g 32 | -.---- Wilcox-Rich cl A conv.No par 32 Feb 9 2714 Sept 
853 834) 853 873! 853 87%) 83% 9 85g 8%) 812 8%) 12,100] Wilson & Co Inc....... 0 par 9 April 11 June 
237, 24 231g 2410] 24 2510] 243%, 2553! 2412 257g] 2514 2633| 42,000} Class A_.....-..-- No par 26%, Apr 13 22 June 
797, 80 793g 81le] 8 % 83 82% 841c] 83 8373! 83 84 8,300] Preferred__............ 100 8412 Apr 11 7212 July 
5lig 51%) 51 51%) 51lq 52%) 52 5233] 521g 5212} 5214 5253] 16,100) Woolworth o W) Co...... 10 537% Feb 7 507%, July 
*257, 27 | *2512 27 | *2612 271g] 26%, 271g] 2612 27 2612 2612 700| Worthington P & W...... 31% Feb 5 39% July 
*45 4814! #4412 46 | *4412 47lo| *4412 4514] 4412 4419] 4412 4634 490| Preferred a Se inskunibaiek> oie 53 Jan 24; 51 June 
*34 37 | *34l2 36 341g 3410} 35 35 36 46-36 3514 3514 500} Preferred B.......-.-.- 100 42 Jan 24 47 June 
58 58 5812 59 59 6014] 591g 6014] 58l2 5812] 5712 5814 170| Wright Aeronautical...No par 75 Jan27 
6114 6114] 6ll2 6112] 62 62 | *61l2 61%} 62 62 617%, 617 800| Wrigley (Wm) Jr (Del)No pat 63 Mar 24 5714 Dec 
*17. 18 | *17 +18 167% 17 1812 18%) 18l!2 19 1812 18%] 1,400] Yale & Towne Mfg Co....25 2033 Feb 1 23 June 
6 6 5%, «6 6 61g} 6 6151 6 6 5% «6 4,000] Yellow Truck & Coach cl B.10 74 Feb 19 7% July 
*40 43 | *40 43 42 4215| 42l¢ 4210] *40lg 44 | *40 4212 160| Preferred_.........-.-. 1 Feb 42 July 
*193, 2014] *19%, 20 1912 20 201g 201g] 1953 1953) 183, 191g 800} Young Spring & Wire.No par’ 22% Feb 19 191g July 
28 2814, 28 29 29 293] 2812 29 281g 29 27%, 28 7,000| Youngstown Sheet & T.No par Feb 1 3753 July 
*33g = 3l2 312 Biz 33g 34 33g «33g 3%, 38g 312 312) 1,600) Zenith Radio Corp....No par 4% Feb 5 5 Deo 
Jig 7lel =7 733} 714 73g) 73 753i 714 714i 71g 714! 16,100] Zonite Products Corp-_---..- 1 7% Feb 19 353 Feb} 8l2 July 











* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. ¢cCashsale. s Sold 7 days. zEx-dividend. y Ex-rights. 























2544 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interesf’—ercept for income and defaulied bonds 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 


iE 





aq 





Price 
Friday 
Apr. 13. 


Week's 
Range or 
Last Sale. 


Bia Ask\ Low High 
103222 Sale |103%533 103292 
wo-~ ~----|100'%32 Jan’34 
1032432 Sale |1032% 2 1032799 
102'%3_ _...}1021%3102162 
104 Sale |103%: 104222 
aa-= ~~~} 1014326101 '%2 
111532 Sale |1102%3, 11179 


102122 Sale |1012%32 102162 
107%32 Sale | 1062532 107%» 
105/62 Sale |105%3 105152 
103 %2 Sale |102243, 10342 
997532 Sale | 991% 992522 
103!» Sale |103 103162 
1031232 Sale | 102432 1031242 
101132 Sale |1002%32 101% 
1031432 Sale | 1022232 10315 


sant 3 une! range are shown in a footnote in the week in which they occur. 
Range 
Since 


hi Jan. 1. 


No.|\Low High 
170)|1004s3 104153 
100173210017 ss 
101 2310325 a3 
5} | 1021632102162 
101 10423 
1004951011593 
104%%g5 111792 


97 24531021655 
50 | | 1012195107 2%s 
100%s3 1051¢s3 
9832%yq 103%25 
93 1853 99 2545 
9824931031655 
932059103 1255 
95 1Ss5 101199 
9727 221031555 


Week's 
Range or 
Last Sale. 


Low High 
9512 964g 
921g 92% 
8212 8312 


27312 7414 
63% 65 
54% = 255g 
5444 54%, 
5312 56 

162'g 16312 

16214 163% 

16312 
162%, 


OND 
3TOCK EXCHANGE 
Week Ended Apr. 13 


Foreign Govt. & Munic. (Con.) 

ee hema 
External gold 5s 1955 
External g 4}4s..Apr 15 1962 

Deutsche Bk Am part ctf 68_ 1932 
Stamped extd 


ONDS 
N. Y. STOCK EXCHANGE 


Since 
Week Ended Apr. 13 


Jan. 1. 


la 
| 











8613 
83% 
71 


71lg 
43% 


74 
9512 
87 


eeu 
ooo 


> t= 
Oru 


831g Sale 
a73'2 Sale 


> & 
oD 
‘ 
H 


5 
360 56 
371g 56 
46 «= 5B ig 
150 164%, 
15112 165 
151 16412 
15112 16314 
481g 60 
38 55 
57% 75 
79 97% 
861g 10014 


8 1943- 
3e...Sept 15 1951-1955 
Treasury 3%s June 15 1940-1943 
Treasury 3%e Mar 15 1941-1943 
Treasury oe June 15 1946-1949 
Treasury 38 Aug 1 1941 


-Mar 1953 
El Salvador (Republic) 88 A_ 1948 
Certificates of deposit 


megezrg™> > 
PUnrUe2taGeo O 


State & City— See note below. 
tong Govt. & Municipals. 
Mtge Bank s f 66 ad 
Feb 1 = au! 


> 


2214 -.. 
2l!2 24 


-| 23g Apr’34 
22 Mar’34 


18% 25 


781g 
76 
77 


99 
933g 
9412 
95 


751 
2 


1544 
160 


4038 
6634 


54 
Frankfort (City of) 8 f 6 4s. _1953 
French Republic exti 7 }4s..1941 
External 7s of 1924__.._.1949 
German Government Interna- 
tional 35-yr 5 4s of 1930_.1965 
German Republic ext) 7s__.1949 
German Prov & Communal! Bk-« 
(Cons Agric Loan) 6 4s A_1958 
Graz (Municipality) 86_._. 1954 
Only unmatured coupons on_.-. 
Gt Brit & Ire (DU K of) 5s. 1937 
t4% fund loan £ opt 1960 1990 
Greek Government s f ser 78_ 1964 
8 f sec 6s Aug '33 coupon... 1968 


Haiti eg er D 8 f 6s ser A_1952 
Ham ( 


20 
15% 
16 


ibseq cou 
fund 66 A. “Apr 18 1948 eee 
21'2 Sale 
77% «67912 
12!2 13 
12'g Sale 
1214 Sale 
12!2 Sale 
11 12% 
11'4 Sale 
1114 Sale 
95 Bale 
74!2 Sale 
74!2 Sale 
74!2 Sale 
7512 Sale 
7453 Sale 
7412 Sale 
74% Sale 
7412 Sale 


23!2 Mar’34 
212 2112 
78% 79 
121g 1312 
12 12% 
12% 1212 
11% 1314 
10%, 10% 
11 1l!z 
1l'4 

295 

71% 

71% 

711g 

71l2 

71% 

71%, 


48 
1744 
18012 


63'2 
87'2 


a 

















20 0D 8C2Z00P wow oe 24042000 


38 
57% 
62 


22 
18% 


BSEESERESESE 


) extl 7 és 30 
sae ey ow) ext 6 Loan ? M40 1948 -1960 72% 
2858 
305g 
3312 
31 


2 
1101g 
99% 








Italy oo of) extil 7s_.1951 
Italian Cred Consortium 7s A °37 
External sec s f 7s ser B__.1947 
Italian Public Utility ext] 78.1952 
Japanese Govt 30-yr s f 6 448_ 1954 
Extl sinking fund 5 4s_ ._.1965 
Jugoslavia fen Mtge Bank 


7s with al nat coup . 1957 
Leipzig (Germany) s f 7s. ...1947|F 
Lower Austria (Prov) 7 }s_.1950 

Only unmatured coups attach’d 
Lyons (City of) 15-year 6a_.1934 


Marseilles (City of) 15-yr 68.1934 
Medellin (Colombia) 62s. _.1954 
Mexican Irrig Asstng 4}4s_.1943 
Mexico (US) extl 5s of 1899 £ °45 


1943 
sinking fund 7s. .1957 


Bavaria (Free — 6 }4s...1945 
Belgium 25-yr extl 6s 194 
External s f 6s 


10012! z99 
Sale | 97 
Sale | 
Sale | 
Sale 


4ils 
20 
Sale 


95 
Oil, 


Zr maOZ>Zzuu0u00 22> 





6% Feb’34| 
4 Sept’33) 
8 82) 
814 Mar’34! 
8 Feb’ 34! 
4le 534) 
414 Mar’33 
6 63s | 
57 | 


9014) 





© 
SRSESSESEEEESEEESE oe 
OuTUr>mmVOoUsZmeZOUOMmOZVcu wry cOZwuwmrZruZonologooour.r.rZ 


Assenting 4s of 1910 large_.-_- 
Assenting 4s of 1910 small___- 
Treas 6s of '13 assent (large) '33 





year 8 1950 5l2 
Budapest (City) extl 8 f 63.1962 - 
Buenos Aires (City) 6s 2 B 1955 
External s f 6s ser C-2___.1960 
External s f 68 ser C-3___.1960/A O 
Buenos Aires (Prov) ext] 66.1961|M 8S 
Stpd (Sep 1 ny coup beak 4 8 
External s t 6 1961 
Stpd (Aug 1 33 coup on) 1961 r A 
Bulgaria (Kingdom) s f 7s-_. .1967/3 
Stabil’n s f 74s..Nov 15 1968)M N 


Caldas Dept of(Colombia)7 s'46/ J 
ar (Dom'n of) 30-yr 48 


201g 
2012 
3414 
30% 
95% 
95lg 
100 
10014 
99% 
93% 
92 
91 
Apr’34 
36 
7712 
74 
9214 


Sun 


Ext 46 
Montevideo (City of) 7s....1952 
External s f 6s series A. ._1959 
New So Wales (State) ext] 5s 1957 


414 
22 
24 


1312 
99%4 Sale 
10712 Sale 
1037g Sale 
78 82 
13. 154 
5553 Sale 
49 Sale 
49l2 Sale 
56 Sale 
13!g Sale 
1314 Sale 
1312 Sale 
13%3 Sale 
133g Sale 
135g Sale 
13% Sale 
13 13% 
13!2 16 
131g Sale 
12% 1312 
10!2 Sale 


99 
98% 
9844 
931g 
91 
91 
91 
34le 
75l2 
70'!g 
91 


Norway 20-year ext 6s 
20-year external 6s 


40-year sf 5s 
External s f 5s...Mar 15 1963 
Municipal Bank extl s f 56.1967 
Municipal Bank exti s f 58.1970 
Nuremburg (City) ext] 6s__.1952 
6s 1953 


Farm Loan s f 68_.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 


5s 1958 
Chile (Rep)—Eutl et 7.1043 Oslo (City) 30-year @ f 68...1955 
External sink 


Panama (Rep) extl 54s... __1953 
Extl sf 5a ser A_..May 151 


Stamped 
Pernambuco (State of) extl 7s '47 
Peru (Rep of) external 7s_..1959 
Nat Loan exti s f 6s 1st ser 1960 
Nat loan extil s f 6s 2d ser.1961 


z< 7A eg eee > 


External! sinking fund 68-__ 1963 
Chile Mtge Bk 6 4s June 30 1957 
: one ot = 30 1961 


90 96 
321g 34 


2653 Sale 
243g Sale 


ee an pre fA 
Free State) 6s °51 

sf 6s 1952 

355 Queensland (Stave) extl of 7s 1941 
25-year external 68 1947 
5% | Rhine-Main-Danube 7s A-._1950 
Rio Grande do Sul exti s f 88.1946 
External fund 68_.1968 
External s f 7s of 1926_...1966 
External s f 72 munic loan. 1967 
Be See Soe 68 


© watlwZoUrZameurOZOOuDOU>Z0e 


1 1933 and sub coupons on. 
Apr 1 1934 and sub coup's on 
ier On uty 1 38 coup en)’ 
With July 1 1934 coupon on 
Colombia Mtge Bank 646 of 1947 
Sinking fund 7s of 1926__.1946 
ear we boy © Se 
Came & beg 1952 
25-year 1953 
Cordoba MT ose 
External s tf 7s_...Nov 15 1937 
Cordoba (Prov) tina 7s 1942 
Costa Rica 


78 Nov 1 1932 coupon on.1951 


= > zevcereeggzea>z>>“g>eE> 
a 


101!2 
5712 
2338 
2012 
20!2 
21 
201g 
= 


8958 1 
128 Mar’34 
29 230 

77 


or oreo 
Z uzPZzorzo: 


x 


Seas 


Bid be ask 











78 May 1 1936 coupon on.1951 
Cuba (Republic) 58 of 1904. .1944 
External 4s of 1014 ser A--1949 

External | Ka Fy 1949 
5}48 Jan 15 1953 


Sinking fund 
Public wks 5}4s June 30 
Cundinamarca 





= |S peceaa 
COZUaur>a: 


2112 Sale 
a92_ «Sale 
94 Sale 
77'2 Sale 
774 79 
3214 Sale 
1312 Sale 
991g 10012 





100 Sale 





100 











%4 | Santa Fe gt Arg Rep) 7s- ae 


90 101 


Saarbruecken (City) 6s 

Sao Paulo (City) s f 8s... Mar 1952 
External s f 6 4s of 1927__1957 

San Paulo — 7 extl s f 88.1936 








Saxon Pub Wks (Germany) 7s ’45 
Gen ref guar 6 ¥s 1 


See a 
Zz 


> nOununZZuryZOPOUZVOM>OOMZ.5040000Mm: 20 ZZwPVonloOrvrorez 





2014 2112 
20% Sale 
845g Sale 
32 Sale 
5714 Sale 
47\g Sale 





77 
2412 Apr’ 34 
225g 














For FE 0 see page 2549. 


—Sales of State and City securities occur very rarely on the New York Stock Exchange, 
ed quotations, however. by active dealers in these securities, will be found on a subsequent 


dealings in such securities 


almost entirely over the counter. 
page under the genera! head of ‘‘Quotations for Unlisted Securities.’’ 
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BONDS c Price Week's || Range BONDS 3 Price Week's 
N. Y. STOCK EXCHANGE 33 Friday | Range or 33 Since | N. ¥. STOCK EXCHANGE a3 Friday | Range or 
Week Ended Apr. 13. =a) Apr. 13. Last Sale. Jan. 1. Week Ended Apr. 13. Sa} Apr. 13 Last Sale 
1 Foreign Govt. & Munic. (Conct.) Bid Ask} Low High| No.\\Low High Railroads (Continued)— Bid Ask| Low High 
Saxon State Mtge Inst 7s_...1945|J DB) 63% Sale | 63 68%| 6 71 | Chic & Alton RR ref g 39..1949|A ©} 68 Sale | 63 oo 
5 Sinking fund g 634s_.Dec 1946|/J DB) 6153 6512) 601g 63 10|| 56144 70 | Chic Burl & Q—IIl Div 3348.1949/J J| 98% Sale | 971g 9953 
i} Serbs Croats & Slovenes 83..1962/M N| 26 Sale | 25 26 39)| Qilg 28 Illinois Division 4s 1949/J_ J} 10312 Sale {103 104 
All unmatured coupon on_.|-.-.| 19% Sale jzl9% 19%) 36|)) 16 22 General 4s._......-. Ms} 101 Sale {101 10234 
Nov 1 1935 coupon on-_.------ ----| 134 20 | 141g Mar’34/----|| 141g i4ig] 1st & ret 4349 ser B F A| 101 Sale |100 101 
External sec 7s ser B_.._- 1962 231g 24 | 23% 244) 12) 18 254] Ist & ref Se ser A # A| 106% Sale |105% 107 
November coupon on.... -.|---- 1614 19%s| 18's Mar’34)----|) 128, 20 | Chicago & East Ill Ist 68....1934|A ©| 80 8 781g 80 
7s Nov 1 1935 coupon on 1962|----| 12°83 17%) 15 15 10))} 11 17 | tC &E Ill Ry(mew co) gen 54 1951/M N| 1914 Sale | 19 1934 
Silesia (Prov of) extl 7s_..-- 1958|3 D| 64 Sale| 621g 64 6|| 52% 65%] Certificates of Th sccmieeh ill Seoiee 18 =6191g) 16 = Apr’34 
Lan Assn 66 1947|F A| 5414 54%) 54% 56 17|} 50 69 | Chicago & Erie Ist gold 5¢_..1982|M N| 106% -.../104 Apr’34 
Solssons (City of) extl 6s...1936|MN| 16512 ----|/16512 16512} 3/| 150 16512] Chicago Great West Ist 48..1959|M $| 5512 Sale | 551g 59 
Styria (Prov) externa) 7s...1946|F A| 74'4 Sale | 74ig 75 5!| 55 75 |tChic Ind & Louisv ref 6s...1947\J 3| 4414 4512] 445, 4453 
Sweden external loan 5}4s..1954|M N| 10614 Sale |1051g 106%) 18)| 192 109%] Refunding gold Se_._.__- 1947|J 3| 36 40%) 40 Mar’34 
Sydney (City) sf 5}4s...-.. 1955|F Aj} 91% Sale| 91% 91%) 30]/ g9 93 Refunding 4s series C_.._. 1947|\J 3 =. st 41 Feb’34 
lst & gen 5s series A_____- MN : e| 19 20 
Tatwan Elec Pow sf 5%s.-1971|3. J| 7312 Sale| 6912 7312} 20|| gia 732] tet & gon Geseries D-May igeos J} 20 23 |19 20 
Tokyo City 5s loan of 1912.1952|M $| 69’s 7112) 71 1 2|| 6614 7312] Chic Ind & Sou 50-year 4s_..1956|3 J| 9212 Sale | 9212 9212 
External s f 53s guar....1961/A | 7312 Sale | 71 73%4| 87|| 61% 73%] Chic LS & East Ist 414s__--1969|3 D| 1044 -...|104 Mar'34 
Tolima (Dept of) extl 7s....1947,MN| 12 Sale| 1112 121g} 18)) 4119 17 |ChiM& 989\3. J| 74%3 Sale | 73 433 
Trondhjem (City) ist 5348.1957|M N| 80's Sale | 80 8012, 6)| 67% 874} Gen 989|J J| 70% Sale| 671g 70% 
Upper Austria (Prov) 7s_...1945|J D} 74's ----| 731g Mar’34/--.-|| 62 761g] Gen ~~ May 1989|J J| 8012 Sale | 77% 8012 
External s f 6}4s_June 15 1957|J D| 66% Sale | 66% 67% 481g 6712] Gen -_May 1989|J J| 80 Sale| 781g 80 
Uruguay (Republic) exti 88.1946)F A| 38 45 | 37 Mar’34|--..|| 3415 46 Gen May 1989/5 J} 84 Sale| 821g 84 
Aug 1 1934 couponon____--|-.-- +a 35 | 33 33 13|}| 33° 401, 
External s f 68__......- mM tg 34 | 31% Apr’34|--_.|| 39 42 | Chic Milw St P & PacSsA..1975\F A| 5612 Sale | 5 56le 
May 1934 coupon on__.1960|....| 31% Sale | 3 31%3| 95/| 2719 40 Conv adj 56..._... Jan 12000/A O| 19% Sale | 181g 19% 
External s f 6s....May 1 1964|MN| 31's ----| 3412 Feb'34)----|| 9944 42 | Chic & No West gen g 3}48.1987|M N| 6712 Sale | 66% 6812 
May 1934 coupon on_..1964|--..| 32'4 Sale | 30% — 32%4) 12/| 9715 40 General 4s.._-.......... 1987|MN| 75's 78 | 73 76 
Prov Mrge Bank 7s '52|A O} ! ----|102 Mar’34)....|| 975, 109 Stpd 4s non-p Fed inc tax’87/MN| 75 Sale| 73120 75 
coupons attached.|MN| 69 Sale | 68 6} 50 71 Gen 5a stpd Fed inc tax...1987|M N| 87 Sale | 86 874 
Warsaw (City) external 7s..1958|F A) 63 Sale | 63 63%! 17|| 53 681g] 4369 stamped........__. 1987|MN| ---- ----| 62 Jan’34 
okohama (City) ext! 6s...1961|J D| 7612 Sale | 75ig 77 61 66 77 15-year secured g 6348...1936|M 8| 96 9614| 9512 9614 
| Le Song May aoerlt Bl Soe gue | cot Se 
° lst & ref 44s ..-M: JID 2 5: 4 8 
Ala Gt Sou Ist cons A 5s...1943|/J D| 101% Sale |100%4 102 9|\| 94 102 Ist & ret 434s ser C.May 3087 4 D| 5912 Sale | 58 61 
lat cons 4s ser B_________ 1943/3 D| 95 10012 96 97 8! 96 97 Conv 4%s series A_.-___. 1940|M N| 52% Sale | 4914 53 
Alb & Susq Ist guar 3348..1946/A 0} 95 95%8) 95% 957s} 16)! g5 96 |tChicRI&P 4s_...1988|3 J| 71% Sale | 70 71% 
i] Alleg & West Ist gu 4s_____ 1993|A O +s ~--=| 87 Feb’34|--..|| 73a, 37 Certificates of deposit......|---- 70 Sale | 67 70 
Alleg Val gen guar g 4s____- 1942|M | 10212 103%)10012 Apr’34)-._-|| 96° 1031g] Refunding gold 4s. _._.__ 1934/A O . , 
tAnp Arbor Ist g 4s.._July 1995|Q J) 48's Sale | 48 49 5||} 99 49 of Geposit.......|---- 261g Sale | 25% = 27 
] Atch Top & 8 Fe—Gen g 48.1995|A 0) 102 Sale 101 1027§/ 254|| 93 102%] Secured 434s series A_.._- 1952|M $| 2812 Sale | 27% = 29 
Adjustment gold 4s__July 1995|Nov| 95 Sale| 9412 95 | 11|| gq 95 py An tap ball 274 Sale | 26% 28 
Stamped........... July 1995|M N| 96 Sale| 9512 9612) 98)| 93 g6ig] Convg4iss_..... EIN ce 960/\M N| 16% Sale| 14% 1612 
Conv gold 4s sot 1909....1955|4 4 ++ oe =--= ++ one .s 821g 941g cates of ersspelaonel ite> *"2~ ae — 
Conv 4s of 1905....._._- 1955 ; 5's 80 95's] Ch St L & N O Se__June 15 1951|3 D — 
Conv g 4s issue of 1910. ..1960|J D! 9212 Sale | 9212 9212} 2/| 7E15 g2igl Gold 3i%s_.-_._- une 15 sant 3D! 77 ~.--| 6312 Sept'33 
Conv deb 4}s........_. 1948/3 D 10412 Sale |1044, 105 51 9514 105 M Div g 48....1951|J D 8612 S 83 8612 
Rocky Mtn Div ist 4s__-1965|3 J| 98 100 | 96% 98 | 22 98 | Chic T H & So East -71960|3. D Sale | 75 80 
Trans-Con Short L ist 4s.1958|J_ 3} 1903's ----|103\g 1031s) 1/| 951, 193144] Ine gu Se.........- M 8| 60% Sale | 571g 60% 
Cal-Aris Ist & ref 44s A_1962|M S| 104 105 /103% 105 | 39|) 95° 105 | Chic Un Sta’n lst gu4}4s A.1963|\J 3} 105% ---./105 10512 
ti Knox & Nor Ist g 5e..1946|J D| 103% ---.| 99% Jan’34/--_-|| 993, 103 series B 1963|J 3| 107%: 110 |108\4 10814 
& Charl A L lst 4348 A_-1944|J J} 100% 102 |100\g Apr’34|--_-|| 967, 1903,] Guaranteed g Se... 1944|3 DB) 105% 105 = 105g 
st 30-year 5e series B_...1944|J J| 104 104°s/10412 104% 88 10453] let guar 6 1963\J J3| 114 Sale |113% 11412 
tlantic City Ist cons 4e_-.1951/J_ 3) $4 ----| 7512 Jan’34)----|| 75 7512 | Chic & West Ind con 4s..--.1952\J 3} %0!2 Sale| 90 = 91 
tl Coast Line ist cons 4s July "52|M 8| 7's Sale | 971g = 97s) 135)| 99 9755] Iat ref 534s series 1962\M $| 10112 Sale |101 104 
Genera! 438 A._.1964|J D| 91 Sale| 90 9153) 184|| 74 915g | Choc Okla & Guif 1952|M N| ---- 61 | 60 60 
L & N coli gold 46. . Oct 1952|MN| 83's Sale | 82% 84 | 95)) 6g 85 | Cin H & D 2d gold 4s 1937|3 J| 9958 ----| 9912 Feb’34 
tl & Dan Ist g 48__...._.. 1948|J 3} 52 54 | 51 53%) 39/| 39 53%1CIStL&C 1936/Q F| 101 ----|101 101 
Aaa 1948\J) 3| 47 Sale| 46 47 20|/} 35 47 |CinLeba&aN 1942|MN| 95 984) 88 Feb'34 
& Yad Ist guar 4s_____- 1949|A O| 58 63 | 63 63. | .2|| 46 63 | Cin Union Term Ist 4}4s..-2020|\J 4} 106'4 Sale |105% = 1064 
Austin & N W ist gu g 68..1941|J 3| 39% 92 | 87% 89%) 28/) 791, goa] 1st mtge Se series B_..___ 2020\3 3| 108% Sale |108% 109 
Ist mtge g 5e series G__---1957/M N| 108% Sale |108 109 
] Balt & Ohio Ist g 4s___July 1948/4 ©) 100, Sale | 00% 100 | 185)/ gets 100 | Clearfield & Mah ist gu 6s_.1943|J J| 53 1004) 96% Feb'34 
Refund & gen 5s series A_1995|J ©) 94% Sale| S2iz 86 | 221)| 673, 36 | Cleve Cin Chi & St L gen 49.1993|J D} 94 %4%s) 94 94% 
Ist gold 5s.......... July 1948 AO 10553 106 10512 106% 39 981g 10635 General 5s series B_.____ 1993\3 D 1011g _.-.|100 100 
Ref & gen 6s series C___-. 1996|J B} 26 Sale | o4 9712) 204)| 77° g7i2] Ref & impt 6s ser O____- 1941\3 J| 97!2 99 | 98 98 
P LE & W Va Sys ref 4g__1941|MN| 25. Sale | 07% 98 | 126) 85 98 | Ref & impt 5s ser D_____- 1963\J 3} 90% Sale| 89% 91 
Southwest Div ist 5s....1950|\J J| 95% 9812 99%) 129]/  g31g 99%] Ref & impt 434s ser B.-..1977|3 J| 51% Sale | 7912 82 
Tol & Cin Div 1st ref 48 A_1959|\5 J +d Sale S512 8612) 85 66 86% Cairo Div ist gold 4s_____ 1939|3 J 101 ----|10014 Mar’34 
Ret & gen 5s series D....2000/M 8| S42 85 | 8212 85 | 179/) g7 85 | Cin W & M Div istg4e_.1991\3 3} 36 95 | 84 8612 
Conv 4348..-............ 1 F A| 72 Sale 7012 vo 1175) 57 72% St L Div 1st coll tr g 48___1 MN 90 Sale | 90 90 
Ref & gen M Seer F__---1996|M 8| 54 Sale| S212 85'2) 215|| g71. g5i2] Spr & Col Div let g 4s._--1940|M $| 95% ----| 97% Mar'34 
manger aroomont ii a--igals 3) M'* as Pb MAEM) fll 101" ates] Wr var ince a-n-rioagy 3) 804 9688 aoe 
aE - A . - 75 93 
Battle Crk & Stur ist gu 38_1989|J D) %3 Sale| 6212 63 3\| 60 63 | Cleveland & Mahon Val 1938|5 J| 101 10312/10012 10012 
Beech Creek ist gu g 48__..1936|J 3) 10012 Sale 1100 = =©101 | 19)) 99 101 | Clev & Mar ist gu «4360. 1038 M N| 100% ----| 9912 Feb'34 
2d guar g Se..-_.._____- J 3) 100 ----| 9984 an 8|| 92 997% | Clew & P gen gu 434s ser B__1942|A O| 100's ----| 98 June’33 
Beech Creek ext Ist g 3348..1951|A O| 78 ----| 83 Mar’d4)--..|| 92 93 Series B 348..........- 942/A 0} 90 ----| 86 Jan’33 
Belvidere Del cons gu 3}48.1943|3 J +2 wen eee meet nl] nace cose MMOD OMB o ec ccccccce 1942|3 J} 100!s ----|10014 Deo'33 
Big Sandy ist 4s guar__-___ J Dj 100% ----\10012 Mar s4|----|| “96ig 10012] Series C 334s... - 2.22. 1948|MN| 35% ----| 91 Aug'33 
Beton & Maine ist 5s A ©_1967|M $| %%%4 Sale | 8712 90's) 95)| 73° goig] Series D 3%8--.--...... 1950/A F| 86 ----| 83 Oct'32 
5s series II__..____ 955M N| 89% Sale | 88 90 | ,81i| 731g 90 Gen 41s ser A_..---___- 977\F A| ---- <---| 91. Sept'33 
lst g 4348 ser JJ_.----._- 1961/A O| 84 Sale| 81% = B44) 121 | 68” 8414 | Cleve Sho Line Ist gu 4}4a.-1961/A O| 101, Sale | 997% 10 Lig 
Boston & N Y Air Line ist 48 1955|F A| 70's 70 0's} 4|| 51 7312] Cleve Union Term Ist 534s_-1972|A O| %9’s Sale | 9912 100 
Bruns & West Ist gu g 4s..1938 3 J} 982 Sale © sig 982) _2'| gam 9812 8 f Se series B....-__- 3A O| 954 Sale’ 94 9514 
uff Roch & Pitts gen gs 5s..1937)M $| 103'4 Sale 10314 103%) 2) 97° 1944] Ist 8 t guar 4348 series C_-1977;A 0) 91% 8 8814 91% 
Consol 448............. 57|M N| 78'2 80 | 76% | 7812) 60)) 69 7812] Coal River Ry Ist gu 4e_...1945|3 D| 100 ----|100 101 
Burl C R & Nor Ist & coll 53_1934/A O Colo & South ref & ext 4345.1935|M N| 27'2 Sale| 97144 = 97% 
Certificates of deposit... _-.-- ----| 35 52 | 40 40 3|| 34 40 General mtge 4s ser A_.1980|\M N| 90'4 Sale | 7912 81l2 
106 Sale 106 | 2 Col & H V Ist ext g 4a...___ 1948/A ©} 101 102 |100% 103 
Canada Sou cons gu 5s A_._1962|A ©) 106 Bae [104% ,| 29]| 92 106 | Col & Tol 1st ext 4s..--->-~ 1955\F aj 101 103 | 97 Jan’34 
Canadian Nat guar 4348. ___1954|M $| }03% —_ 103% 104%) 21!) 98s, 1047, Passum Riv ist 43..1943|A O| 72, ----| 77, June’33 
80-year gold guar 4345._-1957|J 3) 10° @ 104% (105 | 89)) 9812 105 | Consol Ry non-conv deb 4s_.1954|J J| 57% Sale| 57% 57% 
uaranteed gold 434s___.1968|J B| 105 Sale /105 = 1105's) 34)|  go1. 10553] Non-conv deb 48... ..__- 1955|3 J| ---- 63 | 58 Mar'34 
Guaranteed g 5e_-___ July 1969|J 3} 110 Sale |10914 11014) 176)/ 195° 11014] Non-conv deb 4s_-_---_- 955|A O| ---- 60 | 59 Mar’34 
@ 58... Oct 1969/4 | 110%2 Sale |110 = 11084) | 82|| 1047 110%] Non-conv deb 4¢____---- 1956|3 J| -=-- 60 | 58 Mar'34 
Guaranteed g 5s_-_-_____ 1970|F A} 110% Sale |110% 110%) 291/ 195 110% | Cuba Nor Ry Ist 5340___--- 1942\3 D| 31 Sale| 30 33 
Guar gold 4%s__ June 15 1955|J Dj 1082 1091s/108ig 109 | 241) io21, 109 | Cuba RR Ist 50-year 6s g..1952\J 3} 26 Sale| 22% 27 
Guar g 4%s............ F A| 10714 Sale |107 =10712/ +29/| 199° 10712] 1st ret 74s series A__....1936|J D| 24 28 | 24 24 
Guar € ge. opt aasilae 8 10258 Sue 100% 107%] $5) toby tors| Iatlien ref ner un---1900)1 B| 22 29%) 10% 2 
b sf 7s_.1 105 109% 
25-year 8 f deb'6 34s... ___ 1946|J 3) 11712 Sale |11712 118 | 54!! 1984, 11812] Del & Hudson Ist & ref 4e_..1943|M N| 94% Sale | 944 95 
10-yr gold 4%s___ Feb 16 1935|J J) 102% 10212/102% 102%) 12/) iooiio3 | Se..----------.----- 1935|A ©| 102. Sale /102 =: 102 
Canadian Pac Ry 4% deb stock..|----| 72 Sale | 79 79%) 113)) “61° “goie| Gold 63468..........~~-1937/M N| 102% 102%)102 = =—_—102% 
Coll tr 4¥s.--.-.--.-._. 1946|M $ saeas -_ 9414 9612) 95)) 745, 9612] D RR & Bridge lst gug 48..1936\F Aj 101 ----| 9912 Feb'34 
5s equip tr ctfs__.....__- 1944/5 3} 105% 105 105%) 911| 99ig 106 | Den & R G Ist cons g 46...-1936|3 J) 57, Sale| S4is 58 
Coll tr g 58...---.. Dec 1 1954/3 DB) 99 Sale| 95g 99 | i2tl| 7714 99 | Consol gold 438_-_.--_- 3 3| 60!2 Sale| 591g 61 
Collateral Zigs....1960|3 3} 92's Sale | OL | 92's| 130)) 711, 9215 | Den & RG West gon Ge Aug 1955|F Al 25% Sale| 23, 26% 
Car Cent Ist cons g 4a__-___ 5 | oot sae ieee eoecl ial] 32!2 37!2] Ret & impt Se ser B_.Apr 1978|A O| 44°4 Sale | 36% 4 
Caro Clinch & O 1st 30-yr 6s_1938|3 D| 104i2 Sale 104i, 10402) 121| 95% 10412 | {Des M & Ft Dodge 4s ctts.1935|3 J} ,S'2 8 | 77s Mar'34 
Ist & cons g 68 ser A_Dec 15°52|J D| 106% Sate |105 06%) 191) 9014 1061 | Des Plaines Val 1st gen 4348.1947/M 8| 71's ----| 71 Hob’34 
Cart & Ad ist gu g 4s_____. 1981|J DB) S24 83%) 61 as 5!/| 70 84 | Det & Mac Ist lien g 4s____- 1955/3 Dj 21 25 | 20 Mar'34 
Cent Branch U P ist q 4s_.1948|3 D) =o, ; ‘ 7\| 28  50!g| Second gold 4s.......___ 1995|9 D| 19 19%) 30 July’33 
Central of Ga Ist g 5s.Nov 1945|F A| 59'2 60%2) 5712 60 2\| 41 60 | Detroit River Tunnel 434s_.1961|M N| 102 10212)100% 102 
Consol gold 5s_..-...... 1945\MN| 35 3512) 3314 35%) 30|| 99 373.1 Dul Missabe & Nor gen Se...1941|J J| 105% -~--|103% Jan’34 
Ret & gen 534s series B..1959|A O| 2312 Sale | 22% 2332) 231| 97 251g] Dul & Iron Range lst 5e.._-1937|A ©) 105 10512/105% =— 105% 
Ref. & gen 5s series C_.--1959|/A ©} 23, Sale | 22% | 23%) 37/| 1944 25% | Dul Sou Shore & Ati g 5e___-1937|3 J| 47'2 Silo | 46 4812 
Chatt Div pur money g 48.1951|J D) 33'2 382) 36 Mar's4)----|| 1g" 37 | East Ry Minn Nor Diy 1st 49°48-|A O| 07 99 | 95 98 
Mac & Nor Div ist g 58_1946|3 J 4 ---- 7 Jan'33)----|| ___ ____ | East T Va & Ga Div Ist 56..1956/MN) 105 ----|104 105 
Mid Ga & Ati Div pur m 58 °47|3 J} -z:- =;<-| 24 Jan'34|----|| “36° ‘Giig] Eigin Joliet & East Ist g 5e._1941/M N/ 10212 Sale |102 103 
Mobile Div ist g 5a_..... 1946/3 J| 33 38%) 33 Mar’34|----|| 98 35 | El Paso & S W lst 5e_...._- AO} 90 99 | 8ilz Apr’34 
Cent New Eng! Ist gu 4s___-1961|3 J| 79's Sale| 7812 79's) 31)) 65 81 | Brie& Pittsggu3iseserB..1940\J J) 97'4 ----| 96 Feb'34 
Cent RR & Bkg of Ga coll 6a 1937\M N| .©7'2 71 | 7i12 7212) 2)| 53 7210] Series C 3i48..------.-- J 3| 97% 98%) 971g 9712 
Central of N J gen g 5s..._. 1987|\J 3| 105 Sale |103% 105 | 52)) 95 105 | Erie RR ist cons g 4s prior..1996|3 J| %1 Sale| 89% 91% 
General 4s__...-...-.... 1987|\J. 3} 23 95 | 90 Mar’34|----|| 78 9114] Ist consol gen lien g 48..-1996|3 J 7814 Sale | 76 79 
Cent Pac ist ref gu g 4s.__.1949|F A . Sale | 93 94 | 224'| 75ig 94 Penn coll trust gold 49..1951|F A| 101 -...| 991g Apr’34 
Through Short L ist gu 4s.1954|A 0| 92 Sale| 91% 9214 A... 73lg 9212] 50-year conv 4s series A.__1953|A O| 7612 7412-7653 
Guaranteed g 5s__....._- 1960|F A| 56 Sale| 52g 86 | 455)) 637 86 M tow =< -seadliptryac: eiaiaian 1953|A O| 76 77%| 7412 76% 
Charleston & Sav’h ist 73_.1936|J J| 104 ----|103!4 Beb'34)----|| 193 10314] Gen conv 4s series D____- 1953|A O|} 75 -...| 75 75 
Ches & Ohio Ist con g 56..-1939/M N| 108i2 Sale |108ig 10855) 36) 19512 1085] Ret & impt 5s of 1927-_..1967|MN| 77% Sale| 7312 77% 
General gold 4%s......- 1992/M §| 10712 Sale 107 = 10712) 148) “9ga, 108 Ref & impt 56 of 1930....1975|A O| 7714 Sale | 731g 77% 
Ref & impt 4}4s..-...... 1993|A ©} 102 Sale [101% 10212 ae 8853 10212] Erie & Jersey Istef6e_...1955|J 5) 109 Sale 109 10912 
Ret & impt 43s ser B_---1995|5 J| 102) Sale 100% 102 | 175)| gsis 102 Genessee River Ist s f 68..1957|J 3} 10812 Sale /107 1081g 
Craig Valley ist 5e.-May 1940|J J| 102% 105 |101's Feb’34/----|/ 971s 10112] Fla Cent & Pen Ist cons g 56 1943/3 J 44 44 
Potts Creek Branch Ist 44.1946|/J 3} %6°s 93!2 Mar’34|----|| 90\2 94 | tFlorida East Coast lst 434s.1959|3 D) 625s 65 | 62% 6214 
R & A Div Ist con g 48..1989/3 J| 9712 101%4/101 Mar’34\----|| 9713 10112] et & ref 5a series A..... 71974|M $| 1412 Sale | 13 1412 
2d consol gold 4s_..... 1989} 5 i 98 ....| 96% Apr’34|----|| 871g 99 Certificates of deposit..... -|----| 13% Sale | 12 137% 
Warm Spring V lst g 5e..19411M S| 100% ....| 9912 Jan’34|----|| 99 9012 
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BONDS : Week's 


s Range BONDS Week's 
N. Y¥. STOCK EXCHANGE Friday Range or 3 Since N. Y. STOCK EXCHANGE 
No 


ot | 
No 


Inierest 
Pertod 


Week Ended Apr. 13. . 13. Last Sale. Jan. 1. Week Ended Apr. 13. Last Sale. 


Raliroads (Continued)— -|\|\Low High Railroads (Continued)— High 
t Fonda Johns & Glov 4 }48--1952 tMinn & St Louis 5s ctfs___1934 9 Mar’34 




















Proot of claim filed by owner-- -o-- 7g 13 
1st cons 2-4s_ . 1982 
b som 1 31g 7 
90 83 85 
9614 10414 


Galv Hous & Hend Ist 514s A "38 75 86 
Ga & Ala Ry ist cons 5e Oct 1945 151g 26 
Ga Caro & Nor ist gu g 58 1929— ; , 
Extended at 6% to July 1 1934 ss : 27 
Georgia Midland Ist 3s_...1946 40 
Gouv & Oswegatchie Ist 5e_. 1942 é “ 
Gr R & L ext let gu g 448_..1941 --- - tMo-Ill RR 1st 56 ser A_...1959|4 
Grand Trunk of Can deb 78.1940 Mo Kan & Tex Ist gold 4s. _1990|4 
15-year # f 68 Mo-K-T RR pr lien 5s ser A-1962|5 


UD ee MNDZ 


Grays Point Term let 58. ...1947 
Great Northern gen 7s ser A. 1936 
9 certes A... 288% 


unnFe wd 


B 
Greenbrier Ry ist gu 48 1 
Gulf Mob & Nor ist 54s B_.1950 
lst mtge 5s series C 1950 
Gulf & S I ist ref & ter 5sFeb 1952 
Stamped (July 1°33 coupon on) 3 ~ 
Hocking Val Ist cons g 4 48.1999 “| 9 Certificates of deposit 
Housatonic Ry cons g 6e_...1937 Mo Pac 34 78 ext at 4% July 1938 
H & T C Ist g 5s int guar____1937 : Mob & Bir prior lien g 58. ..1945 
Houston Belt & Term Ist 56.1937 
Hud & Manhat Ist 5sser A__1957 
Adjustment income 56 Feb 1957 


Illinois Central 1st gold 48._1951 
lst gold 3s 1951 
Extended Ist gold 3s___1951 o% notes 1 
1st gold 3s sterling 1951 oe ; 40l| -za7 Mob & Mal Ist gu gold 4s_. .1991 
Collateral trust old 4s__._ 1952 Mont C Ist gu 6s 193 
Refunding 4s 1955 
Purchased lines 3 ¥s 
Collateral trust gold 48___1953 
Refunding 58 1955 
15-year secured 6 4s g_. . . 1936 
Aug 1 1966 
951 








Cairo Bridge gold 4s 1950 








_ 
aL Lt 1 tobebel 1 4 te) tebebeees 
O! ued>> ZZOeunnwr vee Z 


84 
Mar’34!---- 
76 1 
8llz 4 
Mar’ 34! ---- 
Mar’34!}---- 


87 | 131 Naugatuck RR Ist g 4s 
81 72 New England 


‘ ae Consol guar 4s 
Ind Bloom & West Ist ext 4s 1940/4 Feb’34)---- 97 N J Junction RR 


> 


94 
guar ist 4s 1986|F 


Ind I] & Iowa Ist g 4s 4 New Orl Great Nor 5s A __.1983| 


90 
Ind & Louisville ist gu 4s__- Feb'34|---- 


Bess 


& 





dledieadatettedes 


Adjustment 6s ser A_July 
5s series B 


Ss Sess 
ZuOOrZ OuCProoenarueu 


=Z->prag 


+ & 


Kan City Sou Ist gold 381950 Lake Shore coll gold 3 348.1998 
Ret & impt Apr 1950 Mich Cent coll gold 3 s__1998 


Kansas lst 4s... . 1960 é 0 N Y Chic & St L Ist g 48____1937 
Kentucky Central gold 48___1987 : 





73 «685 


831g 101 
95 


« 


Connect Ist 


a 


ZAZLZnZPronoorr> 


= 
Zzzzg55>z2>>45 


100%, 
97% Sale 
68 Sale | 63 
735g Sale | 69!2 
811g Sale | 78 
_...| 10414 
Sale |104 
10014} 97 
nd 103 103!2 


ZZZZZZ AZZ 
1 do od od 
7 


Zee 
m2 


5812 Mar’34 
52% 54 
60 61% 
59 613g 
52! 5312 
8312 

85 

54 
677%, 
9612 

68 
6212 
Jan’34 

87 
6912 712 
55 Mar’34 
58 58le 
95'4 Mar’34 9514 
53 55 42 5643 


Z 
a“ >S2>5 


3 
>o ueZPrud0UwZOZOuuZeOnnow 





101% = 101% 991, 10214 
.| 99 Mar’34 95 99g 
1001s 10012 1001g 102 
10214 1054} « 93%, 1054 
100 921g 100 
6612 50lg 
9812} 3i| 84 98le 
Mar’34 -|| 102 105%, 
103 941g 103 
10412 925g 10412 
10112 90 101l2 
97 83 97 T 4 
4 th be N Y Westch & B Ist ser I 448 °46 
27014 607g 7014] Nord Ry ext sink fund 6 34s. 1950 
aN 9612 age tNorfolk South Ist & ref 5s..1961 
8 
99le) 2 85 99le 
10014 Feb’34 10014 101 


7312 75 57ig 75 
7214 724 





$ 





ERESERS 


Bee 





4 
— 
"a> OF Te et fet thee 


Ee 


1401 zs 141lg 128 _ tts 
173g Sale | 15% 1712 7% 17!2 
* . * 


58 


10312 Sale |103 104ig 98% 104's 
1057g Sale |104 1057s 1001g 10612 
10353 Sale |103 10358 99%, 103%, 
-.-.| 98 Oct’33 ee ounce 
100'4 Mar’34 106 | 99!2 Feb’34 9912 10212 
70 Mar’34 A Sale | 49 51 35 2 
2 Mar’34 2 2 patie rt Awe 
5s ex April & Oct coupons -<-- an’ 
99% Apr’34 Curate Amcor yaa a ae 2 -.-.| 482 52 
79 May’26 ---- ----| North Pacific prior lien 4s..1997 Sale | 97% 99 
93 94 9|\| 86 94 lien ld g 3s Jan 2047/2 Sale | 68!2 70 
91!2 lle 75 91l2 2047 90 Sale | 89 90 
83!2 Mar’34 Sale |101%, 103 
941g 95 Sale 9614 
9053 9212 Sale 
74 75le = Se eee 
70%, Mar’34 7112 


Sgeee SE88S5 
Onn 02Z 









































For tootnotes see page 2549 
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BONDS 3 3 Price Week's : Range BONDS 3 Price Week's : Range 
N. Y. STOCK EXCHANGE $= Friday Range or 3 Since N. Y. STOCK EXCHANGE § Range or 3 Since 
Week Ended Apr. 13. Sa| Apr.13. | Last Sale. Jan. 1. Week Ended Apr. 13. =a} Apr. 13. | Last Sale. Jan. 1. 
Rallroads (Continued)— Bia Ask| Low Htgh| NO.\\Low High} Railroads (Conci — Bid Aski\Low High| No.\\Low High 
hio Connecting Ry Ist 4s_.1943)M S| 98% -...| 97 Mar’32)---- ..-.]| Tenn Cent Ist 6s A or B_...1947|A O} 64/2 Sale | 64 65 15|| 46 65 
Ohio River RR ist g 5s__..- 1936)3 D) 10214 -...|102 Mar’34\----|| 100 10233] Term Assn of St L lst g 4448.1939|A O| 104% -...|104 Mar’34|----|| 100% 10414 
General ae 1937|A O} 10112 10212102 Mar’34\----|| 89 102!g] 1st cons gold 5s_.._....._- 1944/F A| 107 -._.|10614 10712 10133 10712 
Oregon RR & Nav com g 48.1946|3 D) 101% -.-.|1 10114) 45|| 92 101%] Genrefund sf g4s_...._. 9053/3 J| 96l2 Sale | 9512 96%) 85/| 82 967% 
Ore Short Line lst cons g 58.1946|J J| 10853 -.__|@10853 21085 10414 108g | Texarkana & Ft S 1st 5448 A 1950/F A| 96% Sale | 96 97 40}; 75\ 97 
Guar stpd cons 6s. .-...-.- J 3} 10914 ____|110!g 1101, 10413 11013 | Tex & N Ocon gold 5s 1943\J 3} 8014 847%) 84l2 Mar’34/----|| 64 85 
Ore-Wash RR & Nav 4s_...1961|3 J| 974 Sale | 9612  9753| 300|| §313 9753] Texas & Pac Ist gol ----2000|/3 D| 106 Sale |105%3 106 34|| 911g 106 
Pac RR of Mo Ist ext g 48..1938/F A} 99 1001s) 98%g 987% 8714 987g] Gen & ref 5a series 1977\|A O| 8614 Sale | 84 8614; 18] 64 86l4 
2d extended gold 5e-_--..- J 3} 98l2 ____| 98l2 Apr’34\----|| 84 9812] Gen & ref 5a series 1979|A O| 85% Sale | 83% 8614) 47/| 65 86% 
Paducah & Ills istsfg434s.1955|J J) 100% 103 |100%, Mar’34|----|| 100% 1007 Gen & ref 5s series “"1980|3 D| 85l2 Sale | 84 8612} 159|| 65 86)2 
Paris-Orleans RR ext 5}4s-- M 8} 13212 Sale |13212 133%) 22|| 12314 13312] Tex Pac-Mo Pac Ter 5s A_1964|M $| 892 Sale | 88 8912} 19!| 67 89le 
Paulista Ry ist ref s f 7s_--- MS) 69!2 _.__| 70 70 50 70's | Tol & Ohio Cent 1 1935|J 3} 101% 10214;101!2 10112 1}| 941g 102% 
Pa Ohio & Det ist & ref 4448 A'77|A O} 99% Sale | 99% 1 78|| 85 1003] Western Div Ist g 5s...-- 1935|A ©} 101 1013g/100%, = 100%} || 971g 10112 
Pennsylvania RR cons g 48..1943|M N| 102!2 -._.|102!2 102!2 3|| 101 10212 General gold 5¢._....___ 1935/3 D| 10012 1011g|100%g 10012 7\| 96 100% 
Consol gold 4s_.....-.-- 1948|M N| 104!2 104%/103!2 103%! 25|| 100 1037s | Tol St L & W 50-year g 48_..1950|A O| 86 Sale| 82 86 | 36|| 67% 86 
4s sterl stpd dollar May 1 1948|MN| 104 Sale |103!2 104 | 16|| 997% 104 | Tol W V & Ogu 4sserC__..1942|M $| 99 --_.| 96!g Apr’31|----|) 00. LLL. 
Consol sinking fund 4}4s_.1960|F A| 10753 10814|/107%g 107%} 58// 193 108 | Toronto Ham & Buff Istg4s1946|3 D| 90 96 | 95 95 82 95 
Genera! 4 }48 series A-._-- 1965|J D} 100'4 Sale |100 10073} 252|| gga 101 
Gereral 5s series B.....-- 1968|J OB) 105% Sale |105%4 1067; 83)| 971, 1067s | Union Pac RR Ist & 1d gr 48 1947|J 3} 1047s Sale |104 105 | 224|| 99%, 105 
15-year secured 6 }4s_-.-- 1936|F Aj 106!2 Sale |106'4 106%) 300 & June 2008|M S| 99%s Sale | 9914 1001s} 198]| gg 100% 
40-year secured gold 5s_..1964|MN| 102 Sale |102 10212} 43]| 9114103 | Gold 4%s_._._......... 1967\J 3} 100!2 Sale | 99%, 10012) 127|| g9% 10012 
| 2 ane 1970|A O} 90!2 Sale | 90 9lig| 264 _June 2008|M S| 1114 Sale |1101g 111%) 13)| 10219 111% 
General $5<0 series D---- . 1981 . 2 oer - - oes * tronaoma? 1968|3 D| 95 Sale ioe 95 | 123)| 821g 9553 
Peoria & Eastern Ist ce as 48. 2 78 8 0 M si 1041s ____|102 Mar’34/---- 1 
ae A 1990 ju io Sale 14, . Site 87 Oe 2) eee ee eee ee ee 1944 10012 102% 
Peoria & Pekin Un Ist {j 4s-_.197 °g ....| 85'2 Jan’34/---- 851g 8512] Vandalia cons g 4s series A_.1955|F A| 101'2 102 | 99 Feb’34/--.-- 99 «= «99 
Pere Marquette ist sev A 56 1956|J J) 85 Sale| 83'2 85 80 58te 85 Senna t teente & De ek 1957|M N| 101!2 102 | 99 Feb’34\----|| 971g 99 
1st 46 series B......-..-- 1956\J. 3} 76 Sale| 72'2 76 | 18)\ S014 76 | Vera Crus & P asst 434s__..1933|J 3) 4% Sale| 4 43g Zig 5 
lst g 4 }4e series C___--__- 1980|M_ S| 78 Sale | 73 78 | 75)| §11g 78 | Virginia Midland gen 64_...1936|M N/-101% -...|101!2 Mar 34|----|| 9814 101% 
Phils Balt & Wash Ist g 4s_.1943|M N/ 103%g Sale |103'4 1037 29| 10012 10373 | Va & Southwest Ist gu 58...2003)3 J| 90 --..| 90 Mar’34/----|| 757 90 
General 5s series B_.____. 1974|F A| 107!2 ____|108'4 10814) 10|| 199 10812 Ist cons S58..........___ 1958|A O| 81 82 | 814 8214; 21)| 67 827 
General g 434s series C_..1977|3 J| 102 Sale |101'%4 102!2| 45)| 924 103 | Virginia Ry Ist 5s series A__1962|M N| 106% Sale |106 107 | 113|| 991g 107 
Philippine Ry lst 30-vrsf4s1937|J 3) 28%, Sale | 28!2 2953} 13/| 9319 31% lst mtge 44s series B__._1962|\M1 N| 10012 Sale |100'2 101 8}| 90 101% 
PCC&S&tLgu4Kea 1940|A 0} 106 ____|105%, 105% 1011g 1053s | {Wabash RR Ist gold 58.._.1939|M N| 93'2 Sale | 8914 9312} 92)| 74 93! 
Series B 1942|A O} 105% Sale [105% 1061s; 10)| i992 . 106! ’ 2d gold  eaepte desta dal 1939\F A| 802 Sale | 76% 8012} 42|| 561g 8012 
Series C 1942|M N) 105's ____|104'2 Mar’34|----|| 103 10412] 1st lien 50-year g term 4e_.1954|3 J| ---- 69%| 60 Feb’34|----|| 60 60 
Series D -1945|M N/ 10014 ____| 991g Mar’34j----|| 991g 101 Det & Chic Ext ist 5s....1941|J J| 88 98 | 92 92 1} 70 92 
Series E -1949|F Aj} 96%, ___.| 89!2 Aug’33|----|| | __.. Des Moines Div ist g 48_.1939|3 J) 53!2 5734) 55% 5534 3}|} 45 55% 
Series F 1953/J D100 ___.| 99'4 Apr’34|----|| “99 9914] Omaha Div Ist g3i4s_...1941|A ©} 50'2 -...| 55 Apr’34)----|| 45 55 
Series G 1957|M N| 101 -__.|101 Feb’34\----|| 9g 101 Toledo & Chic Div g 48..1941|M 8) 73's ....| 63 Dec’33/----|| .... -.-- 
Series H 1960|F A} 100!g _.__| 98 Nov’33|----|| ___. _...] Wabash Ryref&gen5%sA 1975\M 8| 26% Sale | 24!2 27 86)| 151g 2712 
Series I cops 1963\/F A) 105 10812|104!2 Apr’34/----|| 10034 104% Certificates of deposit ....--|---- 22 2612] 23 Mar’34|---- 141g 231g 
Series J cons 1964|MN| 104 ___.|106 Mar’34|----|| 10153 106 Ret & gen 5s(Feb’32 coup) B’76|F Aj 26'2 Sale | 25 2714} 63)) 15 27% 
General 1970|3 D)| 105'2 Sale |105%, 106 23|| 94 106 Certificates of deposit. ..-.|---- 22 24 | 22 Apr’34|----|| 16 24 
Gen mtge guar 5s ser B_..1975|* O} 105'4 Sale {1054 = 106 62|| 94%, 10612] Ref & gen 434s series C__.1978|A ©O| 26%3 Sale | 24!2 271g) 206|| 151g 27% 
Gen 4 4s series C__...... 1977\J. 3! 10014 Sale |100 10012! 75/] g434 100i2 Certificates of deposit....-.|---- 22 247) 237% 25 12|! 16 25 
Pitts McK & Y 2d gu 68....1934/J J) ---- -.-.|101 Sept’33)----|) _1. ....] Ref &gen 5s series D___.. 1980/A O; 26's Sale | 25 27, 57]; 15 27% 
Pitts Sh & LE Ist g 5e...... 1940/|A O| 104) ____|7104!2Dec’33)----|) _9.  _lle Certificates of deposit. _..--.|---- 22. ....| 23l2 2312 5|| 14 231, 
1st consol gold 56_....... 1943|J_ 3) -.-. -...|100 Mar’33)----|| _--. ____] Warren Ist ref gu g 3%s_...2000|F A) ---- ----| 50 Feb’33)----|) .... -.-. 
Pitts Va & Char Ist 4s____.. 1943|MN| 98% _...| 94 Oct’33|----|| ____ ___. |] Washington Cent Ist gold 48 1948\Q M@| 79 -...| 79 Apr’34)----|| 79 7 
Pitts & W Va ist 4%{s ser A_1958|J D) 78!2 -...| 77% 79 56 Wash Term Ist gu 3s_...- 1945|F A| 97!2 Sale | 9612 9712| 23|| 93 9712 
Ist M 4 6 series B.....- 1958)A O| 77% ....| 74!2 7812) 26)) 56 7812] ist 40-year guar 4s_.____. 1945\F A} 99!g _._.| 95 Nov’33/----]| .... ---. 
lst M 44s series C___.__. 1960\|A ©} 79% Sale | 77 797, 63 56 7973 | Western Maryland ist 48._.1952/A ©| 85'2 Sale | 83!2 85le| 411 70lg 852 
Pitta Y & Ash Ist 4s ser A_.1948/3 D| 98 -__.| 9414 Mar’34\----|| 9414 94% 1977\J 3} 95!2 Sale | 94 9553) 81 9553 
ist gen 5e series B_.___._- 1962|)F A| -.-. ....|104 Apr’34\----|| 101 105 5 J| 105 Sale |105 105%4| 39]| 1023%% 10512 
Providence Secur deb 48....1957\MN| 36 -...| 71% July’33|----|| .... J.L. A O| 997 Sale | 993g 100 71\| 85 1003 
Providence Term Ist 4s... ._ 1956|\M 8, 87!2 _.._| 912 9lig Bllg Q1le M S| 3853 Sale | 38 4012} 336|| 30 46% 
Reading Co Jersey Cent coll 4°51/A O| 97 Sale| 96's 9712| 34 . 2 elt. sel Tl aoe oe 
ersey t coll e 8 2) .< 82 97!2] Registered J 2 81 8012 651g 8012 
Gen & ref 434s series’A__.1997|3 J| 100%3 Sale |100!2 101%) 124|| g6 1013] Wheel & L E ref 434s ser A_.1966|M S| 96'2 101 | 96 96 1|} 85 96 
Gen & ref 44s series"B__.1997|3 J) 100% Sale |100!2 10112) 101|) g6ig 10112] Refunding 5e series B..._.1966|M 3| 101 Sale |100!2 101%) 30)| 9312 101% 
Rensselaer & Saratoga 6s...1941\MVN; ---- -.-.|113 Oct’30\----|) --.2 LlLe RR Ist consol 4g__.__.._- 1949|M $| 99 100 | 985s 100 6|| 86% 100 
Rich & Merch Ist g 4s.____. 1948;|MN| 38 -...| 40 July’33|----|| _... ___.] Wilk & East Ist gu g 5s 1942|3 D} 597% Sale | 545s 597! 25)| 3938 597% 
Richm Term Ry Ist gu 56__.1952|3 J} 100% __._| 99% Jan’34\----|| 99% 993%] Will & SF Ist gold 5s 1938/3 D) 100!2 ___.|100'2 101%] 12|| 100 101% 
Rio Grande Junc Ist gu 58._.1939/J DB) 92 95 | 90% 9034 73 903,] Winston-Salem 8 B Ist 4s_._.1960|J 3) 98!2 Sale | 98!z 9812 3|| 90 100 
tRio Grande Sou Ist gold 48_1949|J 4 1 -...| 1% Oct’33\----|} _... _._.] tWis Cent 50-yr Ist gen 49_.1949|\J 3} 17 1914) 18% 19 31\| 141g 222 
Guar 4s (Jan 1922 coupon)1940\J J Y ee eg | Cl | ee eas Sup & Dul div & term Ist 48'36|M N| 14!2 Sale | 14% 14%) 12|| 10 17!l2 
Rio Grande West Ist gold 48.1939|J 3) 90% Sale | 88 90%; 16)| “658 9034] Wor & Conn East Ist 4%s..1943)3 J) 5l!2 -.__| 85'4 Sept’31/----|| ---. ---- 
1st con & coll trust 46 A_.1949/A O| 65% Sale | 63 65%| 33)) 441g 65%, 
+R I Ark & Louis Ist 4}4s__.1934|M 8 * * INDUSTRIALS. 
Rut-Canada Ist gu g 4s___.1949|J J3| 66 70 | 65 Apr’34|----|| 47 72 | tAbitibi Pow & Pap Ist 5s _.1953/3 D * * ° 
Rutland ist con 4}4s__..__- 1941\3 3} 74 -__.| 74!2 T4le 531g 77 | Abraham & Straus deb 5}4s_ 1943 
With warrants._____...__..-. A QO} 102% Sale |102%g 10312] 28|| 93 104 
St Jos & Grand Isid ist 4s__.1947/3 J) 95 9912) 97 97 86 97 | Adams Express coll trg4s_..1948|M 8} 79 Sale | 78!2 80 16|} 62 80 
St Lawr & Adr Ist g 56. ..... 1996\J 3} 87 -...| 84 Apr’34|----|| 77 84 | Adriatic Elec Co extl 7s_.._. 1952|A O} 1061s 109%|110 Apr’34|----|| 941g 110 
2d gold 66..--.-........ 1996/A ©} 84!4 8912} 85 Apr’34|----|} 797% 85 | Albany Perfor Wrap Pap 68.1948|A 0} 60 63 | 59l2 60 2\| 56 6612 
St Louis Iron Mt & Sou— Allegany Corp coll tr 5a_..-_. 1944|F A| 735s Sale | 69!2 74 | 255|| 5llg 74 
Riv & G Div Ist g 4e____- 1933|M N ag ° * Coll & conv 5s.......__. 949\3 D| 68 Sale| 63 68 | 328|| 44 68 
St L Peor & N W Ist gu 56_.1948\J J} 82 Sale | 78 82 | 107|| 5712 82 Coll & conv 5s.__._.._.. 950|\A O| 44% Sale | 41% 4512|1963||} 25 45l2 
¢St L-San Fran pr lien 48 A_1950|/J J} 2414 Sale | 22!2 25 80 163, 28 | Allis-Chalmers Mfg deb 5s..1937|M N| 98 Sale | 97!2 9812; 94)| QOlg 9812 
Certificates of deposit... ---- ----| 237% Sale | 2l'2 237%) 36/| 17 26 | Alpine-Montan Steel Ist 7s_.1955|M S| 72% 7812) 73 73 1|| 56% 7412 
Prior lien 56 series B_.____ 1950|\J 3} 25'2 Sale | 23'2 2512) 62] 177% 30 
Certificates of deposit. _-.-- ----| 25 Sale | 23 25 17|| 18 28 | Amer Beet Sug conv deb 6s_.1935|F A| 97 Sale | 95 97 | 30)| 71 97 
Con M 434s series A____. 1978\M S| 2312 Sale | 21 237| 316}| 141, 2512] American Chain 5-yr 68_...1938/A ©} 8012 Sale | 80 81 22|| 64 81% 
Ctfs of depos stamped. _-.--'---- 2114 Sale | 19 21l2| 174'| 1419 2412| Amer Cyanamid deb 5a___-- 1942'!A QO} 102% Sale '102!g 1027s)  9\| 931g 1027 
St LS W Ist g 4s bond ctfs__1989,.MN| 7614 7714, 76'4 7612} 35|| 641g 77 4 Am & Foreign Pow deb 5s_..2030;M S| 55!2 Sale , 514 557g| 564)| 35. 557 
2s g 48 inc bond ctfs_.Nov 1989/J 3) 5912 Sale | 59 60 4253 60 | American Ice sf deb 5s_.-_- 1953|3 D| 7612 Sale | 73 7612) 20)) 62 7 
ist terminal & unifying 56.1952|3 J| 63% Sale | 63 65 58|| 48 6912] Amer I G Chem conv 5}s..1949|M N| 97% Sale | 96 973g| 112|| 837% 97% 
Gen & ref g 5a ser A__.._- 1990\J J| 57 Sale | 55 5712] 68|| 43 5812] Am Internat Corp conv 5348 1949|3 J| 85 Sale | 84! 85 36|| 671g 85 
St Paul & K C Sh L 1st 4%8_1941/F A| 3212 Sale | 31% 33 39 24 37%] Amer Mach & Fdy sf 6s___.1939|A O} 106% Sale |106%3 106% 4|| 105 10712 
St P & Duluth Ist con g 4s_.1968|J D| 88 -_..| 90 Feb’34|__--|| 84 93 | Am Rolling Mill conv 5e_...1938|M N) 10812 Sale |108 1097g| 291|| 95% 11612 
St Paul E Gr Trk Ist 4348_.1947|3 J| 73'2 7612) 70% 75 11|} 63 75 | AmSm&R Ist 30-yr Seser A°47-|A ©} 103'2 Sale |103!2 10414) 97|| 991g 10412 
St Paul Minn & Manito Amer Sug Ref 5-year 68---_- 1937\5 J| 106 Sale |104'2 106 17|| 10414 10612 
Cons M 56 ext to July 1 1943--|----| 105 Sale |104'2 1054) 36)| 97 106 | Am Telep & Teleg conv 4s___1936|M S| 1035, ____|z103% 1041s) 15)| 1015s 1041, 
Mont ext Ist gold 4s. ____ 1937|3 D| 1005, Sale |100%g 1005 94 10053] 30-year coll tr Ss_........ 1946|J BD) 108!2 Sale |107%4 10812) 78)| 1051g 109 
Pacific ext gu 4s (sterling).1940|3 J) 98  98!l2| 98l2 9812 89 98%] 35-yearsf deb Ss_....___ 1960|3 J| 1073, Sale |107!g 10753| 78)| 10314 10812 
St Paul Un Dep ist & ref 58.1972|3 J) 107 Sale |107 107 101 107!g] 20-yearsf5}4s_._......- 1943|M N/ 11012 Sale |110 1107) 171|| 105% 110% 
Conv deb 4%s___._..._- 1939|J 3)a110 Sale |109!2 11012} 13)| 107 113 
8 A & Ar Pass Ist gug 4s___.1943|3 J) 85% Sale | 80!2 85%g| 159|| 601g 85% Debenture 5s__.._..____ 965|F A\| 107!g Sale |107 10712| 207|| 1031g 108 
Santa Fe Pree & Phen Ist 68_1942|M $| 104% 105!2\10544 105!2| 5|| 97 10512] tam Type Founders 6s ctfs_1940|----| 35!2 40 | 35 Apr’34|/----|| 35 35 
i] Scioto V & N E lst gu 4s___.1989/M NM; 101%, ____|101's Apr’34/__- 9712 1011s | Am Water Works & Electric— 
i) tSeaboard Air Line Ist g "1950/A O * * *. Coll tr 5s series A_..____. 1944|M_ S} 10712 Sale |1065g 10812) 394/| 10412 108% 
Certificates of deposit. ..---|---- 18ig 22 | 22 Apr’34|-_.- 2012 22 Coll tr 5s series B_..._._- 1944|M swank ‘utes, + S00 11|| 104 108% 
Gold 4s stamped--_____..- 1950|A O “ . * Deb g 6s series A____..__- 1975|MN| 88 Sale| 86!g 88 26|| 6414 88 
| Certifs of deposit stamped..|A O| 23 Sale| 21% 23 | 26) 15 23 
Adjustment 5s...... Oct 1949|/F A 7 74| 7g 71 51g 712] Am Writing Paper ist g 68_.1947|5 J) 55% Sale | 5312 5534; 20]; 40% 57 
_ PETERS 1959|A O * Apglo-Chilean Nitrate 78_..1945|M/N; 15lg Sale | 13% 17%4| 348 5 17% 
{ Certificates of deposit... -.--|---- cana, som 0% 10 29 7ig 13 | Ark & Mem Bridge & Ter 56.1964|M 8} 8612 Sale | 86!2 8612 1}| 83% 8712 
1st & cons 6s series A... .- 1945|M $| 147g Sale | 13! 15 | 205 912 1612] Armour & Co (Ill) Ist 4448..1939|5 D| 987% Sale | 97 9912| 222|| 871g 9912 
tes of deposit. _----|---- 131g Sale | 11% 131g} 148 81g 1453] Armour & Co of Del 54s_..1943|3 J) 95 Sale | 94% 96 | 256\| 82 96 
ij Ati & Birm 30-yr Ist g 4s__1933|M $ * * * Armstrong Cork conv deb 5s 1940|3_D| 97% Sale | 97 97%| 207|| 86 97% 
Hi t All 6s A .1935|A O 6 Sale| 5lz 6 33 4 712 | Associated O116% g notes...1935|M $| 103% Sale |1037%3 104 2|| 1025, 104! 
B ele: 1935|F A} 5lg 7 5l2 6 41g 714] Atlanta Gas L lst 58.._.-- 71947|5 D| 95 -__.| 95 Mar’34/..--|| 95 95 
| So & No Als cons gu g 6a___.1936|F A| 103 --___|102% Mar’34/__--|| 10053 102%] Atl Gulf & W 1 SS coll tr 6s_.1959|3 J) 59!2 Sale | 57 5912) 10); 50 60 
j 50-year 58..1963/A ©} 101%s 107 |100!2 Feb’34|_.--|| 91 101 | Atlantic Refining deb 5s....1937|\J 43) 106 Sale |105%3 106 56|| 10358 10618 
| 0 Pac coll 4s (Cont Pac coll) 1949|3. D| 73 Sale| 7012 73 | i87|| 56 747% 
1st 44s (Oregon Lines) A_1977\M S| 8214 Sale | 8l!2 8214) 274|| 631g 8212] Baldwin Loco Works lst 5s..1940\MN) 107 Sale |106 107 14|| 102 107 
| year conv Ss.......... 1934|3 D| 100'g Sale |100 10014} 18|| 9212 10014 | Bataviap Petr guar deb 4}48.1942|3 J) 106 Sale |105 106 2|| 102%, 116 
Ee CEE: 1968\M 8; 70 Sale | 68'2 70%| 144|| 531g 72 | Bell Telep of Pa 5a series B_.1948/3 J| 109% Sale |108% 110 33}; 106 11012 
Gold 44s with warrants..1969|M1 N; 69% Sale | 68 701g} 344|/| 53 72 lst & ref les C..---- 1960|A ©} 11214 Sale j11l!2 11212} 56)|) 106 113 
SAGE. GUL onmemndenansd 1981\M. Ni 69%, Sale | 6712 70 | 453|\| 521g 71 | Beneficial Indus Loan deb 6s 1946|M 8| 101 Sale |1001, 101 37|| 84 102 
San Fran Term Ist 4s....1950|A O| 9712 Sale | 96%g  9712| 98|| 827% 9712] Berlin City Elec Codeb6}481951|\J 0) 46  497,| 4914 51%| 14\| 4412 65% 
So Pac of Cal Ist con gu g 56.1937|M N| 103!2 __..|103 Mar’34|_.--|| 101 103 Deb sinking fund 68_...1959|F A| 4612 Sale | 46!2 4914) 23|| 4312 67 
So Pac Coast Ist gu g 48_._..1937|J 3| 99!2 _._..| 99 Mar’34|__--|| 99 99 Debentures 6s.....-.--. 1955|A O| 45%, Sale | 44l2 46%,| 78\| 42% 6514 
So Pac RR Ist ref 4s.._.._. 1955|5 J} 8912 Sale | 88% 895g! 223/| 70 895s] Berlin Elec El & Underg6421956\|A 9) 467% Sale | 43! 4712} 16|| 4014 74 
Stamped (Federal tax)...1955\3 J) __._ ____| 92l2 May’30|__--|| -... -.-.] Beth Steel Ist & ref 5s-guar A '42\M)N/ 112 Sale |110 11312| 260}| 997% 115% 
Southern Ry Ist cons g 56..1994|J 3) 102% Sale |102 104 105||; 86 104 30-year p m & imptst 56_.1939|J J} 102!2 Sale |102'4 10212] 100|| 99 10212 
Devel & gen 4s series A...1956/A O|} 73!2 Sale | 70!2 73%| 365|| 57lg 73%] Bing & Bing deb 6}4s__-_.- 1950|\M 8} 30 -._.| 30 30 1|} 30 30 
Devel & gen 66_......-.- 1956/A O| 9314 Sale | 917% 9314; 72|| 75 93%] t¢Botany Cons Mills 644s_..1934|A O * * ° 
Devel & gen 68..-....- 1956|A O| 97 Sale| 9412 9714] 216/| 78 9714] Certificates of deposit_....--- A Ol 14% 18 | 14% 15 6 8 16 
Mem Div Ist g 56..-.-..- 1996|J J} 93's 98 | 927% 95 4|| 80% 95 | Bowman-Bilt Hotels lst 7s. .1934 ss 
St Louis Div Ist g 4s____- 1951|3 J| 84% 88 | 84 84 6614 85 Stmp as to pay of $435 pt red__|M 5S * * 
East Tenn reorg lien g 56.1938|M $| 10112 103 |101!gs 101\g 84 102 | tB’way & 7th Ave Ist 5s....1943\J D * * ° 
Mobile & Ohio coll tr 48._..1938|M $| 801g Sale | 77 801g) 79|| 56 801s] Brooklyn City RR ist 56...1941\J 43| 81 8212) 79 80%; 8|| 72 80% 
tSpokane Internat Ist g 58..1955|J 3} 1412 15 | 14% . 14% 9% 17 | Bklyn Edison Inc gen 5s A..1949|3 Jj} 10912 Sale |108!g 10912} 29)| 105g 10912 
Staten Island Ry Ist 4%s_.1943|3 D| 65!2 _.-.| 60 May’32/_.-.|| ---- ----] Gen mtge 6s series E....- J Jj} 10912 Sale |109 109%4| 40|| 1051g 109%, 
Sunbury & Lewiston ist 4s__ J 3} 981g ..../100 Feb’24}...- 100 100 | Bklyn-Manh R T sec 6s....1968|J 4) 100% Sale |100 1007%| 124|| 9314 100% 
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Price 
Friday 
Apr. 13. 


Bia Ask 
onws =O 


5 Pry ee 
9212 Sale 
111 1115s 
117'2 Sale 
10312 104 
10814 109 
104%, Sale 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 13. 


Week's 
Range or 
Last Sale. 


low High 
57 Mar’34 
57% Feb'34 
9112 924, 
11012 111% 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 13. 


industrials (Continued)— 
Inland Steel let 44s 


Interest 
Pertod. 
Interest 
| Period. || & 








industrials (Continued)— 
Bklyn Qu Co & Sub con gtd 5s °41 
lst stamped 1941 
Bkiyn Union El ist g 5e....1950 
Bklyn Un Gas Ist cons g 56.1945 
lst Hien & ref 6s series A. .1947 
Conv 1936 





=> 
Ouro 


‘ 
' 
' 
' 


x 


72 


' 
‘ 
' 
‘ 


75\2 Sale 


76!2 79 
887s Sale 


77 
8812 
62 
57% 
731g 
597g 
6312 
7112 
67% 
94 
94 
94!2 


105\2 
106%g 
9334 
2412 
17'2 
67 
5lle 
94 
4 79% 
10553 
13412 
85 
10614 
114 
9212 
981g 


121g 2612 
45%, 60!2 


61lg 88 
10313 107 


Conso 1 
Bush Term Bldgs 5s gu tax ex ’30 
By-Prod Coke Ist 54s A...1945 


Cal G & E Corp unt & ref 56.1937 
1940 


8412 Sale 


10612 107 

100%, Sale 
102!2 Sale 
10253 10314 


Internat Paper 5e ser A & B_1947 
Ref s f 6s series A 955 


ZruZ ZOUuOrP Zu AZZPuz 


103 

712 
24% 
106% Apr’34 
107 107 
64 6512 
105 108 
67'8 71 
10714 1092 ¢ 
104%, = 1047 981g 10478 


* . « 
597% Sale | 5812 60 43 
82 Sale | 74 83 
Mh Sale |100 10012 92 
76's 


Deberture 1955 
Investors Equity deb 56 A__ 1947 
Deb 5s ser B with warr___1948 
Without 1948 


K C Pow & Lt Ist 444s ser B 1957 
lst mtge 434s 1961 
Kansas Gas & Electric 4 448.1980 
Karstadt (Rudolph) Ist 66... 1943 
Certificates of deposit 
Keith (B F) Corp ist 64___.1946 
Kelly-Springfield Tire 66___1942 
Kendall Co 5s with warr__1948 
Keystone Telep Co ist 5¢_..1935 
Kings County El L & P 56__1937 
Purchase money 68 1997 
Kings County Elev ist g 48. _1949 
Kings Co Lighting ist 56._.1954 
First and ref 6s 1954 
Kinney (GR) & Co7\% notes’36 
Found’n coll tr 66. ..1936 
tKreuger & Toll cl A 5s ctfs_1959 


Lackawanna Steel Ist 5e A__ 1950 
Laclede G-L ref & ext 5s____1934 


104'g 1077s 
451g H5l2 
1011g 108 


i} 
Cr + + tel oe el ee tt hel 
Rese PPLTAEHZ=> POZE F 


=ZnZz>noo 


104% Sale 


65 
33 
10012 
82 
5512 
3312 
8712 
87 
867s 
7 947, 
9014 104 





Pepa 


OuunOZP>rundudr 


shunt oo. ASPSS 
Sale | 76's 82 

60 51% 55l2 
Sale | 29% 31lz2 
Sale | 85% 8678 
Sale | 857% 87 
Sale | 84!2 867 
Sale | 9312 94%, 
Sale |102'2 104 


Sale |101%4, 101% 
Sale |10744 107% 
....| 98%g Nov’33}---- 
105 |10212 Mar’34j---- 


Sale | 43 4612 30 
201g 22 9 
2lle Apr’34|---- 
1055g  10612| 107 
10014 
10312 
10412 
10714 
935g 
78% 
90 


coll 68 gu_..1934 
E deb 58 May 1952 oo 
12%, 21% 
97 . 10578 
85 


Debenture 56 aD 
Columbus Ry P & L Ist 44s 1957/5 
Secured conv g 5s 942/A 


Commercial Credit s f 5448_.1935/J 
Comm’! Invest Tr deb 5 4s_1949 rf 
1 


Om eUOuurPoOuwOa! ZUhu COUmPuu mH 0022 2 


>S EeuoosupP “zs 


10514 105% 


8812 89le 
6312 Sale 
6253 Sale 
17 Sale 
9912 
9912 
8912 
62 
62 
9212 
Sale 
Sale 
Sale 
94Ale 
Sale 
Sale 


PTZTPOCOCOP OUP PP PUuEr>: 


1011g 103 
101 107% 
"97° 10212 
43 60 
12 25% 
lllg 24 
10112 10712 
904g 10014 


971g 10414 
10453 


ey he ee 


67% 





Ou 
£= 


ZIPS TPH AIAAeeS as 


33 


78. 
106!2 Sale 
9312 Sale 
78% Sale 
89 92 
100 101 10012 
102% Sale 1027 
93% Sale ? 95 
87 _ Bale 8712 


10614 10712)106%3 107 10312 107 


103%, Sale |103 103%, 9414 1037 
100 101 |100 é 8953 100 

103 10312)103 94 103 

101'g 102 |100 86 101 

1011g Sale | 9912 87% 10112 
105!2 Sale |105'g 
105 Sale |104%4 
105!2 Sale |1045 
1011g Sale | 1005 
105'4 Sale |104!4 
104%4 Sale |104!4 
897% 
98 

9438 
106'g 
108'g 


Sesessss 


£55 


8553 93% 
1121g 12014 
991g 10512 
88 103% 
51 75% 


—— 


10013 10153 
971g 103 
791g 954 
70 “ 90 


& 


Louisville Gas & El (Ky) 58-1 
Lower Austria Hydro El 6 81944 


tMcCrory Stores deb 5 }4s. _1941 

Proof of claim filed by owner 
McKesson & Robbing deb 5 <s’50|M1 N 
tManati Sugar Ist s f 7344_.1942/A O 
of deposi 


© 
8 


50 


66 
582, 86%, 


197g 


Del Power & Light let 444s_197 F 
lst & ret 444 1969 Mar’34 
Feb'34 


5012 
4312 
Apr’34 
Mar’ 34 


fA 
60 
8612 
80 
10912 
9212 


177g 


5012 Sale 
4312 Sale 
2912 35 
82 90 


76 Sale 
60 Sale 
86 Sale 
79% Sale 
108 Sale 
925g 95 
8312 Sale 
9212 Bale 


60 Sale 
102 Sale 
Sale 

Sale 

Sale 

Sale 


942 
1942 
Duke-Price Pow lst 6s ser A_ 1966 
Duquesne Light Ist 444s A. _1967 

let M g 44s series B 1957 


10614 106% 
109 Sale 


East Cuba Sug 15-yr af g 7 4s '37 * 
El Iii Bklyn 1st cons 48__1939 — 


1067 


101% 10712 
109 


10212 109 


* 
1001g 10312 
110 1187, 


103%,4}103 
....11187 
liz 
50 
8812 89 
7653 7653 
75 75 
7612 Mar’34 
7614 Apr’34 


10312 
118% 
52 

5ll2 











Oat rpowme0Zu0d0 


50 

971g 10214 
57 = 82 
80 


97 


56 
791g 
53 = 8012 


Seeses SF 


$85 


96 981s 
9512 10034 


a 4 


83 85 

841g 97% 
a5 

95 

97 


Framerican Ind Dev 20-yr 7 4 


108 
tFrancisco Sug Ist s f 7 s__1 


38% 30% 


87% 91 
104 Feb'34 


93% 96 

105 10514 
73% 7714 
10214 102l% 
515g 52 

50 5853) 57% 5834 
4912 Sale | 4912 503, 
105 10512)105 10512 
91 91 
8412 Sale 84 85 
87g Sale 87g 9le 
103% 104 
86 88 
9814 993g 


791g 92% 
104 104 
* 


791g 96 


100 
10312 
10312 


GPoPPePoe SGEH Ze TPE“? FOP“ 


ZZoOOuCOOOun Ven 


EESSE 
4 


10212 





3 


101%, 102'4 
51% 53lg 


& 
- 
te 


6112 Sale 
84 88 
94 Sale 
10114 Sale 


531g 6212 


6815. 8914 
3 11% 
551g 631g 
95 104% 
72 #88 


Sale | 89! 
5614 5814 


ast 
st bat bt et 
S823 
a 


6s 
Goodyear Tire & Rubb Ist 58 195 
Silk H 


ostery deb 68.1936 
940 


95 Apr’s4 


8133 861g 
751g 7712 


8914 9933 
89 95 


6814 861s 


be oe 
£3 


aR 
58 


11312 Sale 
10933 11014 
10914 Sale 


1091g 1137 
1051g 110! 
1051g 10912 





651g 772 
71 #889 


113 Sale 
Sale 
92 
Sale 
Sale 


2% 
eect 
10912 
Sale 
Sale 
Sale 

2 60 
10112 

69 Sale 


62 Sale 
53 Sale 


1950 
ulf States Steel deb 5 }4s- . . 1942 


Hackensack Water ist 48__.1952 
Hansa 8S Lines 6s with warr_ 1939 


107 113 
8634 Sale 
100144 101 
501l2 Sale 
61 Sale 
34 49 
a 934 


20 38 
85 87 
45l2 Sale 
11014 112 
105 Sale 
1097g Sale 
10414 10412 
44l2 Sale 
99%, 100 


86%4 88 


100144 Apr’34 
50 250%, 
6012 61 
331g Apr’34 
7% Apr’34 


39 
86 
445g 
109 6 
10453 105 | 102 
1087 109%} 85 
105 10512) 42 
44 4612) 12 
100 Apr’34/---- 
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For footnotes see page 2549. 
















































































































































































New York Bond Record—Concluded—Page 6 - 2549 
@ . = 
BONDS Nd Price Week's ° Range BONDS 3 . Price Week's Range 
N Y STOCK EXCHANGE i: Friday Range or #3 Since N. Y. STOCK EXCHANGE 33 Friday Range or #3 Since 
Week Ended Apr. 13. =a} Apr. 13. Last Sale. Jan. 1. Week Ended Apr. 13. —sa.| Apr. 13. Last Sale. Jan. 1. 
industrials (Continued)— Bid Ask} Low Htgh| No.\\Low High industrials (Conci: — Bid Ask| Low High| No |\\tow High 
Nor Amer Cem deb 6s A_.1940|/M A 29 39 | 34 34 1|| 2212 40 { Ujigawa Elec Power ota .1945/M S| 86lg Sale | 845g 861g} 11|| 731g 86lg 
North Amer Co deb 5s_.-_.- 1961/F A' 90 Sale | 88 90's) 107|| 631g 90's | Union Elec Lt & Pr (Mo) 58.1957/A O} 105!g Sale [1045s 105'2| 73/| 961g 105% 
No Am Edison deb 5e ser A_1957|M_ 8); 87 Sale| 864 87's} 12)) 61 87's) Un EL & P(Il) Istg5%s A 1954|3 J| 105% Sale |105%  106'2| 22|| 192 107 

Deb 54s ser B_..Aug 15 1963/F A| 93 Sale| 92! 94 85|| 62 94 | Union Elev Ry (Chic) 58....1945|A O te o ® 

Deb 5e ser C___.. Nov 15 1969|M N| 845s Sale | 841 8554; 59)) 56's 86 | Union Oli 30-yr 6s A_.May 1942/F A| 112 Sale |112 112 11}| 10713 11253 
Nor Ohio Trac & Light 66..1947|M Sj 101'2 102 |100!g 101'2| 63)| 747% 10112] Deb Se with warr....Apr 1945|J D| 103 Sale |/1024 103 56|| 94%, 103 H 
Nor States Pow 25-yr 56 A_.1941|A O} 101'4 Sale |100% 1014 75 891g 10112 | United Biscuit of Am deb 6s 1942) M N| 10614 Sale |10614 10612 7 102% 106% 

let & ref 5-yr 6e ser B__.. 1j|A O} 104l2 Sale |104 10434) 22]) 9414 105!2 | United Drug Co (Del) 58....1953\M S| 8414 Sale | 834 85%| 296 60 «85% 
Norweg Hydro-El Nit 5149.1957|M N| a78 Sale |a79 7953) 24 79 90 United Rys St L ist ¢ 48.___1 J 3) 191s 20 191g Apr’34|---- 17 2012 
Ohio Public Service 7 48 A..1946)A ©) 106 Sale /105 107 12|| 89 107 | US Rubber ist &ref SeserA1947\3 J| 89 Sale | 854 89 | 292]/| gg 89 

lst & ref 7s series B_..._. 1947\F A! 102 10312/10l!2 102 5 78 102 United 8 8 Co 15-year 68....1937/M N| 95 99%] 97lg Apr 34]... 901g O7l2 
Old Ben Coal Ist 66........ 1944|F A 18% 19 18% Apr’34/_.-- 15 23 Un Stee! Works Corp 6%sA_1951|3 D} 43% Sale | 423 4612| 113 417, 6653 
Ontario Power N F ist 56..1943\/F A| 106 -___|106 106 5/1 101 106 Sec. sf6 9 serlesC._____ 1951/3 D) 412 45 | 44lg 4512 3 41%, 66% 
Ontario Transmission Ist 58.1945|M N| 102!2 10912/104 104 2|| 101 104 Sink tund deb 6 4s ser A_.1947|3 J 42lg Sale | 42lg 4412 52 421g 67 
Oslo Gas & El Wks exti 5s-.1963/M 8) 82% 83 | 8133 827g} 35|| 691g 85% | On Steel Works (Burbach)7s 1951|A ©} 115! Sale |1134% 1153] 11|/ 197 115ts 

Unterelbe Power & Light 68_1953'A O 8 594) 59 60% 7358 
Pacific Coast Co Ist g 5e__- 3-D) 34 Sale| 33% 34 11] 25 3812] Utah Lt & Trac ies dovet fe 194dia O| 74 Sale| 7212 74 52 57a 747 
Pacific Gas & Eigen & ref 5eA'42|J 43/ 106 Sale {105% 1064) 33)| 10012 10644 | Utah Power & Light Ist 5¢..1944/F A| 80 Sale | 793% 80!2} 52]| @01g 8012 
Pacific Pub Serv 5% notes..1936|M 8} 82 Sale| 81 82 6|| 67 82 | Utica Elec L & P istsfg5e 1950\) J| 105! -...|100 May’33]----]| _ LL. 
Pacific Tel & Tel ist 5¢....1937|5 J] 106% Sale |106%3 107 22|| 10414 107 | Utica Gas & Elec ref & ext 58 1957|J. 3| 108'2 -.._|109!2 109!2 2|| 102° 1095s 

Ref mtge 5s series A_.__- 1952;|M1. Nj 110 Sale |109% 110 47|| 105'g 110 | Uti! Power & Light 54%s_...1947|3 D| 35 Sale | 34l2 35%| 54|| 291g 408% 
tPan-Am PetCo ( Cal) conv6e"40|J D * * * Deb Se with warrants....1959/F A| .32 Sale| 31 323| 174 181g 38 

Certificates of deposit... -. ==--| 4514 Sale | 43!2 4653} 82/) 28 4653 | Vanadium Corp of Am conv 5s'41/A O| 83% Sale| 81 84 43|| 62 85 
Paramount-B’way Ist 5348.1951|3 J) 38% Sale | 36% 39 137|| 30 40 | Vertientes Sugar 79 ctfs_...1942/.. 9 Sale 9 9 3 3% 14 

Certificates of “eposit--.... __ ----| 3612 37%) 34% 37 | 43] 30 38 | Victor Fuel istef Se....__. 1953|3. 3| 178 63 | 13 Dec 33j-.--|| _. __.. 
$ Paramount Fam's Lasky 66.'47 Va Elec & Pow conv 6343. _1942|M S| 105'4 Sale [1035s 105'4| 26|| “9g 10st, 

Proof of claim filed by owners_ * . . Va Iron Coal & Coke Ist g 5s 1949/M S| 654 75 | 65 Mar’34|----|| 60 65% 

Certificates o deposit --- ._- J DO} 53l2 Sale | 4912 53%4| 147 281g 53%] Va Ry & Pow ist & ref 5¢__ 1934/5 3) 1067s Sale |106 10773) 664 99 1077s 
tParamount Publix Corp 5s'50|F A Walworth deb 6 4s with warr "35|A 0} 33 3573) 33 33 1}| 121g 33 
Proof of claim filed by owner - _|---- ° . ° Without warrants......__. A O| 32!2 37 | 32 32 7|| 15% 32 
Certificates of deposit... ._ ~---| 53% Sale | 49% 537g| 253 29 537 lst sinking fund 6s ser A_.1945|4 0} 41 Sale | 37%4 42!2| 91 21 4212 
Park-Lex 6 }4s ctfs__...____ 1953}----| 15 2212) 2212 Mar'34}_.-- 9% 22'2] Warner Bros Pict deb 68_...1939|M S$} 62 Sale | 59% 621!2| 321]| 40% 6212 
lee Trans deb 68__._. 1944;A O} 231 Sale |z31 35l2} 12]) 231g 3512] Warner Co Ist 63 with warr_1944/A O} 20 20!2| 19!2 1919 1 1912 25 
Pat & Passaic G & E cons 5s 1949|M S| 108!g ____/107!2 Mar’34|----|| 1031g 109 Without warrants...... "_.../& O| ---- ----| 20 Apr’3al....|| 16° 922 
Pathe Exch deb 7s with warr 1937|M N| 96 Sale | 92!2 96 28/| 85 96 | Warner-Quinian Co deb 6s..1939/M S| 48 Sale | 42 4812} 39 4812 
Pa Co gu 3} coll tr A reg_.1937|M $| 98!2 -...| 98 Mar’34|----|| 94 98 | Warner Sugar Refin Ist 7s..1941\J ©| 107 -....|106!2 107 9}| 10512 1073 

Guar 3 34s coll trust ser B_1941/F A) 94 -...| 85 Dec’33|----|| _... _... | Warren Bros Co deb 66._... 1941\M S| 57l2 Sale | 56% 5812] 56 6112 

Guar 3 }4s trust ctfsC_...1942|J DB) 91 -___| 86 Jan’34|-.--|| “86 86 | Wash Water Power sf 5s ...1939\J 3| 104 104%|104% 104%) 7 1g 10 

Guar 3 }s trust ctfs D....1944/J D| 90  94%4| 86% Feb’34|-.--|| 86% 86%] Westchester Ltg 5s stpd gtd 1959|J BD) 111 Sale |110!g 111 5]| 105 111 

Guar 4s ser E trust ctfs...1952|M N| 96 8 | 94 Mar’34|-.--|| 85 95%] West Penn Power ser A 5s..1946|M S| 107!2 -.../10744 10712} 18]| 103% 10812 

gold 4%{8....___. 963|M WN) 100'2 Sale | 99 101 | 128]| 85% 101 let 58 series E...._...... 3\M_ S| 10953 11014/108% 110 | 11\| 104 110%, 
Penp-Dixie Cement Ist 68 A 1941|M $| 75 Sale | 74 75 36/| 661g 75'2] ist sec 5a seriesG___.._.- 9056/3 D| 107!4 Sale {10714 108!2} 41] 104 10812 
Pennsylvania P & L ist 4348 1981/A ©} 94 Sale| 92! 94 | 331|| 79 9414] Western Electric deb S6....1914|A ©} 10213 Sale |101%  102!2| 48|| 971% 10212 
Peop Gas L & C Ist cons 68.1943)/A O| 109 113 {109 109 1]}| 100%, 109 | Weatern Union coll trust 56.1938|3 J| 101 10112)101 102 25]| 913g 102 

Refunding gold 5e_...._- 1947|M $| 100% Sale | 99!2 101 144)} 83 101 Fundirg & real est g 443.195 )/M N Sale | 8914 90'2} 29]| 74% 92 
Phila Co sec Se series A... _. 967'5 ©} 87's Sale ' 86 87!2| 160!) 63% 87121 15-year 6%s_........... 1939|F A| 102% Sale |102 10212] 47|| 96 10212 
Phila Elec Co ist & ref 4345 1967 MN) 10614 Sale 105% 106%) 22] 101% 1061g 25-year gold 5e.......... 1951/3 DB) 93% Sale | 92 94 61 2 9 

ist & ref 4g__........._. 1\F Aj 100% Sale |100 100%] 72|| 9314 100%) 30-year 5¢_............. 960\M S| Q1l2 Sale | 90's 9112] 191 9112 
Phila & Reading C & I ref 5@ 1973'3 J| 62%, Sale | 60 63 51/| 50% 69 | Westphalia Un El Power 68.1953|5 J| 44 Sale | 43% 1 71|| 43% 68% 

Conv deb 66............ 1949|M 8} 4812 Sale | 45 48%] 117|| 39 551g | Wheeling Steel Corp 1st 6%s1948|J 3} 9573 Sale | 9412 96 40]; 82%, 96 
Phillips Petrol deb 5348....1939|3 D| 9914 Sale | 98% 9914} 231 891g 9914 Ist & ref 4 is series B_...1953|A O| 87 Sale| 84 8712] 156 72 «87s 
Pillsbury Flour Mills 20-yr 6s '43|A ©} 10712 -...|108!2 Apr’34/----|| 105 109 | WhiteSew Mach 6s woth warr’36|9 J| 54's ...-|a42!2 Oct’33|_.-.]| _... ___- 
Pirelli Co (Italy) conv 78__.1952;\hM@9 N} 981g __..|101 Jan’34/_---|| 101 10112 Without warrants. .......- 53 J| 5tlg Sale | 54lg 541g 1\|} 49 654lg 

Colliertes 1st sf 5a'57|\J 3) 7912 Sale | 782 7912] 5|| 67% 79!2] Partics f deb 6e__.. ____ 940/M MM) 49!g ....| 481g Mar’34/-.-.|| 48 652 
Port Arthur Can & Dk 68 A_1053|F Aj 88 897] 88 88 1||} 69 88 | twWickwire Spencer St’l lst 7s ."35 
ist mtge 6s series B_-___. 1953/F A) 88 -...| 8612 Apr’34/-.--|| 70  86!2 Ctf dep Chase Nat Bank..._|....| 11% Sale| 11% 12] 14 7 1412 
Port Gen Elec ist 4s4s ser C 1960|M $| 4814 Sale| 47!2 49 | 220/| 39 57%] Ctfsforcol & ref conv 7sA1935\MN| 10!2 11%4| 1012 12 36 4ig 14 
Gen Elec Ist 56__.1935|J 43} 9314 Sale | 91'4 9312) 42)| 78 9512] Wilson & Co. istsf 6s A__..1941/A O} 105'2 Sale {105 106 62|| 9734 106 
Porto Rican Am Tob conv 6s 1942|3 J} 48 Sale| 47!2 24814] 17|| 321g 57!2] Youngstown Sheet & Tube &8°78\3 J| 88'4 Sale| 85 8812] 163]| 741g 89% 
Postal Teleg & Cable coll 68.1953|J 5) 5814 Sale | 5714 5912] 384|| 471g 63 ist mtge sf 5s ser B______ 1970'A O| 88 Sale! 851, 88lel 161|| 741g 8912 
t Pressed Steel Car conv g 58.1933|\45 J * * * 
ayy A, 4 + 1st & ret 414867 A - oe 106%s re 106! os 1001g 106'4 
daiillich’sosbinks 1970 4 106%, 4 106%) ¢ 100 106% 

we ner bid ET Ee: 1971 2 ys . a 100 101! 13 93 101! Matured Bonds 
Pure 8 % notes... ..1937 ale | 99 9934 901g 99% i Impaired by Maturit 

815}6% notes... _- 1940|M 8] 9712 Sale | 97 9712} 69|| 87° 97I2 (Negotiability Impa 7 y) 

Purity eries af deb 56__1948|3 J) 94 Sale | 93ig 94 55|| 78lg 94 3. E 
tRadio-Keith-Orpheum pt pd ctfs MATURED BONDS. 5 Price eck's ‘ Range 
for deb 6s & com stk (65% pd)-|----| 40'2 Sale | 367 4012 7|| 35 4012] N. ¥. STOCK EXCHANGE | 3 Friday Range or 3 Since 

Debenture gold 66_______ 1 :. S * * * Week Ended Apr. 13. —a| Apr. 13. Last Sale. Jan. 1. 
Remington Arms Ist s f 66__1937 102%, Sale |102 102 12|} 961g 103 _— —||—_——_- 
Rem deb 5 }4s with warr*47|M'- Ni; 90 Sale | 8914 oot 125|| 76 , 90%,| Foreign Govt. & Municipals. Bid Ask| Low High| No|\\Low High 
Repub I & S 10-30-yr 58.8 1.1940/A 0] 99!2 100 | 9912 100 21|| 85 100 | Mexi-o Treas 6s assent large '33\3 J 8 10 | 10 Mar’34/---- 81g 11 

Ref & gen 534s series A_.1953|3 Jj} 85%3 Sale | 8553 85%} 11]| 74 88 CUR. 5 iccddsadbastedisbeue 3 J| ---- ---.-| Illg Feb’34/-.-- 71g 1112 

Cop & Brass 6s ser A 1948|M 8) 1014 Sale | 98 10114} 141} 80 101% 
Rheinelbe Union s f 7s_____ 1946|3 Ji 44 Sale| 44 47 45|| 43 73 Rallroad. 
Rhine-Ruhr Water series 6..1953|3 J) 39 Sale |238 42 39|]| 38  66t2| BurlC R& Nor Ist & coll 53.1934;A O| 42 Sale | 40 42 8]| 3514 4814 
Rhine-Westphalia El Pr 7s_.1950|MN| 6412 65%) 65 6514 7\| 61 7312 | tChic RI & Pac ref 4s_._... 1934;A O| 27!2 Sale | 27 2812] 274 20 Blle 

Direct mtge 68.......___ 1952|M N| 63 Sale | 615s 66%4| 47] 6514 71 | tNorfolk & South Istg 5s...1941/M N| 35% 37 | 351g 3612} 8]; 1414 3612 

Cons mtge 6s of 1928....1953|F A| 63 Sale | 62 6612} 71|| 55% 71 | tNortots South Ist &refSs..1961/F a} 21 Sale| 17%4 21%) 141 8 21% 

Cons M 66 of 1930 with warr’55|A ©} 625s Sale | 6153 6612| 81/1] 561g 71 | tR1 Ark & Louis lst 444s...1934|M S| 2214 Sale | 197% 2273) 53]|} 15 25 
+Richfield Oll of Calif 66_..1944|M N bd * * St Louis [ron Mt & Southern— 

Certificates of i Gieiss MN; 34 Sale| 31% 35 76 35 Riv & G Div Ist g 49____. 1933|M N| 63 Sale| 61% 63 | 108/| 471g 63 
Rima Steel Ist s f 78_______ F Al 541g ____| 56 56 2|| 5414 56 | tSeaboard Air Line let g 48.1950/A O| 22 Sale | 22 22 1}|} 20 27 
Roch G&E gen M 534s ser C *48|M $/ 10714 Sale |106%, 107141 13]| 997% 107%] Gold 4s stamped........ 1950|\A O| 2514 Sale | 22 254] 70|| 171g 27 

Gen mtge 4}<s series D_.1977/M $' 99 -____| 9814 Mar’34__--| 86 9814] Refunding 4s_..........1959|A ©} 12!2 Sale| 10!2 1212) 57 73g 14 

Gen mtge 5s series E__..1962)M 3, 1047, Sale |104!4 105 32), 94 105 Atl & Birm 30-yr Ist g48..1933)M $| 20 23 | 21 21 2|| 141g 25% 
Revel Dutch 4s with warr__1945 . S 4 _— - 141 — 10212 = Scicteeatiaten 

Chemical s f 6s..____ 7 ale 41 ‘le 74! adustriats. 
” ik sts ? tAbitibt Pow & Paper 1st 58.1953)8 D| 4212 Sale | 40% 42%| 139]; 181g 437%, 
St Joseph Lead deb 5349_..1041)/M N/ 112 11312)112 11233} 25|]| 105% 114 | tBotany Cors Mills 644s...1934/A O}; 18 19 | 18 1914] 16]/} 12 20 
St Jos Ry Lt Ht & Pr ist 56_1937|M Ni 95 Sale| 9412 95 13|| 72 95 | Bowman-Bilt Hotels ist 7s_.1934 é 
St L Rocky Mt & P Se stpd_1955|J J) 51 57 | 49% 50 9|| 35%, 50 Stmp as to pay of $435 ptred._|M S| 9% -...| 4!2 May’3)----|| --.. -.-- 
St Paul City Cable cons 56..1937|/3 J| 641, Sale | 6414 6414 6|| 451g 6414] tB-way & 7th Ave lst cons 581949 J DBD) 3 -.-.| 97% Mar’34/----. 95g 97% 

Guaranteed 56_-.....___ 1937|3 J) 75 Sale| 75 75 1|| 45% 75 | tChic Rys 5estpd 25% part paid_|F A} 521s 56 | 54% 543g 3|| 47 64le2 
San Antonio Pub Serv ist 66 1952/3 J) 9653 ____| 94% 97!2| 17|\| 71 97!2]tCuban Cane Prod deb 6s..1950/3 J) 4% Sale| 4ig 5lg| 197 21g 8% 
Schulco Co 6}4s...._- 1946|\J 3} 41  ____| 37!2 Apr’34|____|| 35% 41 | Bast Cuba Sug 15-yrefg7}4s°37|M S| 13 14!2/ 16 16 1 7% 22l2 | 

Stamped (July 1933 coup on)|----| 41 --_-.| 35!2 Apr’34/_...|| 30 36 | Gelsenkirchen Mining 6s....1934|M S| -... 637%| 64 64 13|| 5753 80 

Guar s f 634s series B_...1946)A 0] 41 55 | 38 Mar’34|_...|| 32 40 | tGen Theatres Equip deb 6s.1940/A O} 10%, Sale | 10 10%4| 130 Big 13 

Se Ae iS ----| 41 50 | 40 Mar’34|____|| 30 40 |tGould Coupler ist sf 6s_..1940|F A| 19 Sale| 18! 19 21 8% 1912 
Sharon Steel Hoop sf 5}4s..1948|F Ai 62 70 | 6ll2 611s} 5|| 38 64 | toe (R)& Colst6MsserA 1934/A 0} 40 Sale| 36'2 40 6|| 25 40 
Shel} Pipe Line sf deb 6s. -1952|M N 10013 Sale | 99 1001g| 273|| 891g 1001s | tlaterboro Rap Tran 66....1932}A O| 34 3814) 38 39 26|| Bilg 42 
Shell Union Ol s f deb 56_..1947|M N| 9912 Sale | 9914 9934) 273]| 8953 99%] 10-vear 7% notes........ 1922|M S| 745g 76%| 7412 7612} 67|| 7Olq 77% 

Deb Se with warrants.__.1949|A ©] 99%3 Sale | 9914 99%4| 100]| 89% 9934} Laclede G-L ref & ext 53....1934|A O| 885g Sale | 88 8912) 71\| 79 95l2 
Shinyetsu El Pow ist 634s..1952|J DBD) 75 Sale | 735s 75 14|| 6453 75 | tManatt sugar 1s f 7348..1942/A O} 16!2 23%) 23% Apr’34)---- 9 23% 
Siemens & Halske s f 7s__..1 5 J| 70% Sale | 70% 71 2|| 69% 81 Stmpd Oct 1931 coupon..1942;A O| 13 2 19 Feb’34 cand 10 19 

Debenture s f 6}4s...___. 1)M $| 581g 62 | 59 61 23|| 5814 69 Flat stamped modified. .._... -oc-| 8 27 120 Feb’34j....1) 15 20 
Sierra & San Fran Power 58.1949/F Aj 100 Sale| 995s 100 5|| 86%, 100 | Met West Side El (Chic) 4s..1938|F A| 11'4 30 | 12!2 13 9|} 12% 18 
Silesia Elec Corp s f 6349...1946|/F A) 47 4919] 4812 49 10|| 431g 6812] tPan-Am Pet Co (Cal) conv 68°40/J 0) 46 Sale| 43% 4712] 139]| 25% 4712 
Silesian-Am Corp coll tr 78.1941/F Aj 541, Sale | 5414 5512} 43|| 37% 5814] tParamount Fam Lasky 66.1947 
Sinclair Cons Oil 15-yr 7e__.1937|M 8} 104 Sale {103% 10414] 91|| 1021g 104%] Proof of claim filed by owner..|J BD) 5414 Sale | 5014 5414] 76|| 20lg 5414 

ist lien 6 }4a series B..._. 3 D| 10414 Sale |104 105!2| 61|| 101 105'2| tParamount Publix Corp 5 és '50 ‘ 
Skelly Oil deb 534s___.._._ MS! 96 Sale| 96 9612} 72\| 8419 96'21 Proof of claim filed by owner..|F A| 54!2 Sale | 50!2 541g] 215|| 20% 54le 
Soutn Bell Tel & Tet ist sf 5e°41|3 J) 10714 Sale |107 10712} 27)|| 1051g 107%, | t Pressed Steel Car conv g 58.1933|5 J) 56% 57%) 57 58 3|| Sllg 66g 
8’ west Bell Te! Ist & ref 56..1954|F A| 109%, Sale |109%s 1097 8|| 105g 1097s | tRadio-Keith Orpheum 68..1941|J ©) 2912 38%) 36 Mar’34j-.--|| 18% 41 
Southern Colo Power 68 A..1947|/J J] 8412 Sale | 84!2 85 14|| 631g 85%3 | tRichfield Ol of Calif 6s_...1944/M N| 34% Sale | 31% 36 | 215|| 21% 36 
Stand Oil of N J deb 5e Dec 15 °46|/F A) 105%, Sale [105% 1061s] 111]} 10412 107 | tStevens Hotels series A_...1945)3 3) 21 23%) 21 22 15|| 16 221g 
Stand Oil of N Y deb 4348..1951|J @| 103% Sale |102'4 10312] 110]| 100 10312 | {Studebaker Corp 6% potes.1942/3 ©) 58% Sale | 57!2 591g) 65|| 35% 682 
¢ Stevens Hotel Ist 66 series A 45 * « * Twenty-third St Ry ref 5s._.1962/3 J) 2853 .._.| 28 Aug’28/..--|| ---- ---- 
+ Studebaker Corp 6% g notes ’42|J D « * ° Union Elec Ry (Chic) 5s....1945'A O' 121g 18 | 18 Apr’34!_.--|| 17 24 

Certificates of deposit. ......- ----| 56 58 | 5612 58 35|| 34 67 
Syracuse Ltg Co. Ist g 58...1951|3 D| 11012 1114|109!2 110%| 19|| 1031g 110%] 7 Cashsale. a Deferred delivery. ge 
Tenn Coal Iron & RR gen §8.1951/J J) 107!g _.._|107% 107% 1|} 104 108%, e Cash sales in which no account is taken in computing the range are given below. 
Tenn Copp & Chem deb 66 B 1 MS) si 85 ' 84 Apr’34|____|| 651g 84 [4th 4%% called, Apr. 12 at 101 8-32 to 101 14-32. 
tom Elec Pow ist eee 4 , 8212 Sale $3 84 85 i ‘aot * Look under list of Matured Bonds on this page. 

‘exas conv Thhitotat 102!2 Sale |10 102%} 419 's able at ex: r f $4.8665. 

Third Ave Ry let ref 4s..___ 3 3\ 52t2 Sale | 52 541s| 200|| 41. 54l2 + Accrued om pay: ~~ pe ncn ate of $4 
Adj inc 5s tax-ex N Y_Jan 1960|A ©} 2853 Sale | 2844 30 | 278|| 25% 30 + Companies reported in receivership. 
Third Ave RR ist g 5e__.... 3 J} 96 Sale| 96 9612 4\| 86 9612 2 Deferred ony sales in which no account is taken in computing the range, 
Prods (N J) 6}48..2022)M N/ 10653 Sale |106! 107 45|| 101'g 10744 are given below: _ : 
Toho Elec ear lst To -t968 M S| 9212 Sale | 92 4 9212} 13]/) 80 9212] Amer. Tel. & Tel. 4s 1936,'Apr. 12 at 103. Hansa SS Lines 6s w w 39, Apr. 9 at 51. 
Tokyo Elec Light Co Ltd— Antw’p 5s'58,Ap.1lat 94 & Ap.9 at 9514. Italian Cred 7s A 1937, Apr. 11 at 98%. 
6s dollar series. ...... 1953|3 D| 731, Sale| 70!2 7314] 48|| 63% 734] Czechoslovakia 8s 1951, Apr. 12 at 99. Lou & Nash-St L div 3s’80,Ap.12 at 70%. 
Trenton G & El ist g 5e....1949/M S| 108 110 |107!2 Mar’34/....|| 102 1084} Cuba 5s 1944, Apr. 13 at 91. Norweigan Hy El 5s 1957, Apr. 13 at 78 
Truax-Traer Coal conv 6}48.1943;|MN| 49 Sale| 4614 49 35|| 37 49 | Deutsche 6s 1932, Apr. 11 at 73. Parmelee Trans 68 1944, Apr. 10 at 33. 
Trumbull Steel Ist sf 6s....1940/;MN| 94 Sale| 935, 94 23|| 831g 9412] Dominican 544s 1940, Apr. 7 at 55%. Porto Rican Tobacco 6s "42, Apr. 9 at 49. 
Twenty-third St Ry ref 5s_.1962/3 J * * * Dutch E.1.5%s ag +43 aay age at se Resnetis, 70 Oe esc 37 
Tyrol Hydro-Elec Pow 7348.1955|M N| 67 Sale | 66! 67 10||} 48 67%] Framerican 74s 1942, Apr. at : ne Ruhr 5 ° . 
Guar aes 99 Ye 5 aS 7” -1952iF Al 64 Sale 6255 64 111i! 45 6412 Georgia & Ala 5s 1945, Apr. 7 at 24. Serbs Cr & Sl 8s unmat cou, Ap. 9 at 19. 
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Friday Sales 
i Last |Week's Range| for Range Since Jan. 1. 

Boston Stock Exchange.—Record of transactions at cae | a frian. | Wen. —— 

the Boston Stock Exchange, April 7 to April 13, both in-| stocks (Conciuaed) Par| Price. |\Low. Hitgh.| Shares.| Low. igh. 
clusive, compiled from official sales lists: anabeentseen, a... ih i14| 100, 8 Jan 1134 Mar 
Friday Gales Bruce Co (E L) com._._. *| 14%| 14% 15 = ox jonl i3 doe 
Last |\Week's Range i, Range Since Jan. 1. fie Pose apa awe ys 2 10% ff 32, phe : Jan 3% Apr 
Sale of Prices. Week. \————_—_—_———————_ ] anal Const Co conv pref *|..--..- 13 A 20% Feb 

; Castle & Co (A M) com. 10 — 14% 15 250 pr ‘ 

Stocks— Par Price. |Low, High. Shares. Low. High. p ntnnr os oom mm is 7 801 12% Jan| 22% Feb 
"* Reties Central Ill Secur— 

Railroads— P 1 Feb 
Boston & Albany Se 100} 135 | 134% 135 185| 10944 Jan| 138 Mar COMME. on 6s snte-- 1 % es” 13°” + es - Fy na 
Boston Elevated... ..- 100; 67 66 67 100) 655 Jan| 67 Apr pene Fa nad oar gg bonne “ 9 asa | oe % Feb 
Boston & Maine— oi lel MR CAGES \% yy 150 4g Jan % Feb 

Prior preferred ___.-- 100| 38%| 35 38% 214) 23% Jan) 42% Feb | Central Pub Utile seetia i 7c 200 fo % Feb 

Class A Ist prefstpd.100; 14%) 14 15 230 9% Jan| 16% Feb Common vtc........- 1 : ; if soe sf San 2 pes 

Class B 1st pref stpd_100) ____-- 17 17 16; 10 Jan| 21 Feb | Cent S W Util common... - % ” 13 4 100 5 jan} 17 ~— 

Class D Ist pid stpd.100)_____- 20% 20% 10} 19 Mar) 25 Feb Guam tae | ge anne eats 7 7 601 16% Jani 17 ‘oo 

t Ry & Unior om. ...~-*|-.-~-. 
“hesoare ovet ae 100 oP eae 100 100 50| 86% Jan) 100 Apr | Cherry Burrell Corp com.* 9% O96 4 P a rf = . = 
et Abs aaa lgi J 2% J ad ora crop” “Bate Pte ty 1,900} 22% Jan| 31% Feb 
SS See a PEPE 2 2 50 1 an an ed .....-......*|-.---- ° A 
les Me Ue al BS Bd re 
ae” ae 5 6 250 an ar | C é policeman 

Maine Central com....100| "8 2 5| 7 Mar| 14% Feb | Chicago Mail Order com_5 3557] 18 16%) 200) 1435 Mar) 18 Feb 
Preferred....-..... eer BO) 20% 28) 100) Se ee ee ee ae ae ol Sec] Seal 0” taecl Bie. Aer 

NY N Haven&Hartford100) -- - - -- 18% 19% 746, 14% Jan) 24 Feb c Rivet ach com _- “A tool lite Jan| 12% Jam 

Old Colony Teit.------100)_-- sors | Mal NS eel 3S S| Senecttartee Coenen 1 sic] “auc 'as] oes] 1158 onl 208 Be 

‘ <a : ‘ Ne y ’ 4 

Pennsylvania RR..-..-- 50} 35%) 35 36 899| 27% Jan e Coleman Lamp & Stov cm *|----_- 15 15 10} 15 Apr = x 
Miscellaneous— Commonwealth Edison 100; 5614 55 57 2,100 we = . co: 

American Cont’! Corp---.- 7% 7K 7% 45 4% Jan 8% Feb pt oa Co com... : 5 ai ms: as 500 , con 4 Feb 

Amer Poeu Service com. 25) _____- 3% 38% 65 3 Feb 3% Jan 7 Cumul pref..._.. 00 } aie! ae See 5 Pam 3% Jap 
Preferred .......--.. ae 9 9 60 6 Feb| 10% Jan | Cord Corp cap stock-._--- 5 6% 6% % 2, a i in. oe 
First preferred. _..__- ipa 25 25% 285| 23% Mar 2. Jan Crane Co common... -25 52 52 eo % 2,200 a — se 

anes ava 100; 120%! 118% 121 1,366| 107% ap e Svadseeses Ji 
geemersayce | "| Te Sil Teel fae el So Bes] Seemrmmcesamenatt | t,t aM el gt Me 
ST ERS 1 Ye 9} 9% 145 ar i ota 

Suaise Geamee Carpet. cod 33 ” 33 5| 27% Jan| 3934 Feb | Decker (Alf) & Cohn com_*|_-_-_-- 1% 1% 10 H+ = 73 _— 
Preferred _ _ _ . -- - --- 100 85 85 5| 79 Jan) 86 Mar | Deep Rock Oil Corpcy pf.*|_----- 7 7 ps 33 en 6a dan 

Seema Ge Oh om peut. i112 un’ Se in er | eee 1isf 1256] 350] 834 San| 1355 Feb 

Brown Co 6%, cum pref..*|__.--- 11 12% ! ap B}>° seen 5 is 4501 1334 Jani 17 Feb 

‘ ‘ ‘orp ..._. Sarge 5 5 30 3% Mar 5 Apr | FitzSim & Con D & D com 16% % K% % J 

Sum besten taaee re pee 1 1% 137 % Jan 1% Feb Ganda cameo tine oy - aeewwe ry aK 70 . — af _ 

gay f= one ota 9 9 9% 278 5 Jan} 10% Feb | Gen Household Utilcom_*} 16 154% 16%} 10,150 on _ tone Apr 

6% cum pret.......100| 64 63 5 240| 45  Jan| 6734 Feb | Godchaux SugarIncelB.*| 8%| 8% 9 » 100 3% i) Be Se 

146% prior preferred 100} 71 70 71% 476 a PP — tone a poe ¢ pe beng Ine eee se Os 18% ie 3 poe iss Feb 
Eastern Steamship com_..*| 10 9% 10 1,193 an é reraft nee ae ss -s *seol 17 orl ae oe 
Edison Elec Illum_.... 100} 139 7 141 542) 125% Jan| 154% Feb | Great Lakes D & D__._.. P % _ 194 aan bx wabl 14% Ape 

Gee Sees 11% 11% 225 7% jJan| 12% Feb | Greyhound Corp new com 14%| 12% % f 

Generel Cauttal Cord....9|"23i4| 238° 2352 78} 20. Jan Feb | Hall Printing common..10| 7%4| 734 7%] 350/34 Jan| 99 Feb 

Georgian Inc (The) Class Hart-Carter conv pref__._.*| 6%) 6% 6% 00 is ; 0 Mar 
EE cc demkudistawe Dbkiie es 1% 1% 30 14% Jan 2 Mar oo ~vy te Marx cm rc 19% 1936 19% .. i632 = +4 — 

Credit & I r orme 0(Geo) com woence 4 4 

be tng ee onthe ae a 10 10 20; 10 Apr} 10 Apr ee cl B..*° 5% 5% 5% po Pt ~ 2" oo 

Ce Ci Lakknewcnss 5% 5 5% 293 3% Jan 6 Feb ce ag a Re OIE 20% 20% 400 4 po 7% Feb 

Gillette Safety Razor..-..|_.---- 10% 11% 305 8% Jan| 12% Jan | [illinois Brick Co cap- “2735 7 6 R ae rom yb 

Helvetia Oil Co (T C)..--1 1% 1% 1% 450| 65¢ Mar 1% Apr | Indep Pneu Tool vte com. ® woes ee 24 4 po Hs Janl 13% Bap 

ema Tame Lato] Fi Zoi HS] 35) tag AB] Be? aot | Behmmeoc gens woes) Ml aM] ASL Sel anit Boo 

GES ae 79%| 79% 79% 2 pr pave hibin nihil 

FI ne Hydro-Elec *| -- --- z 6% 7% 129 4% Jan| 9% Feb| Katz Drug Cocommon..1, 36%! 33 37 at ry — r+ pd 

Libby-McN-Libby_-._- 10 7¢% 6} 7% 355 4% Feb 7% Apr; Ken Util jrcum pref_...50) 19%} 19 20% i Jan| 19% Feb 

Mass Utilities Assoc v t c_*|__-._- 1% 1% 100 1% Jan 2% Feb | Keystone St & Wire com. *}___.-_- 17% 17% . Le Mar! 75 Feb 

Mergenthaler Lyno Co.__.*| 25%| 25% 25% 105| 24% Jap| 27% Feb Pretemed..... ..sscceon 100}... sae 74% 75 oo 6% Mar 0% Jan 

New Eng Tel & Tel_...100) 94'4| 93 95 665 = — ox om pany, flemaad = cap...) 7% 7 7 100 4 Ase 7% ADF 

eee ar 30 31 293 an} 34% Feb | Kirsch Coconv pref..____*/..._--. 

Pane Button Hole M Co 10} ------ 11% 12 345; 10 Jan| 12 Feb LawbeckCorpé 7, cum pf100; 23 23 23 130 * — a 4 om 

Shawmut Assn trctfs_...*| 8% s 8% 935} 6% Jan) 9% Feb | Libby McNeil & Libby-- 10 7 514 14 a vie ite oo 

Spencer Trask Fund Inc Lincoln Printing Co com_*|.---_-- % % = a au Ave 

17% 17% 10; 17% Apr) 19% Feb 7% preferred._.....- 50 4% 4% 4% 4 Mar bi Feb 

9% 10 251 5% Jan| 13% Feb | Lion Oil Refg common-___* 4 4 4 100 — 3 4 seen 
17% 18% 1,022} 14 Jan; 19 Feb | Loudon Pkg Co (The) com*|____-_- 18% 18% 290 aoe ¢ pr 0% Pee 
61 62 516) 49% Jan} 62 Apr | Lynch Corp common. ...5 33%} 32 34 = 23 — 1034 Apr 

Union Twist Drill......- ee ke 11 12 205 8 Jan| 13% Feb | McCord Rad & Mfg A..-*|------ 10 1043 ieee 3% Jan oa Ase 

United Founders com... -1 1 1 1 356 Jan 1% Feb | McGraw Electriccom.___* 9% 9 9% rt ‘6 Soni 9804 Jam 

U Shoe Mach Corp. -...- 25| 67 61% 68 1,161} 56% Jan; 68 Apr | McWilliams Dredging Co *|---_-_- 20 20% 0 lig M 4 Feb 
PK.» xcabenactlnacne 35% 36 397| 32% Jap| 36 Mar! Manhattan-Dearborn com*|-.--_--_- 1% 1% ; = 1384 — ‘ois dam 

water yaemice™—-«/—----| Fie Hi] OA Sm) Re gee Merphtawnccatcers | 3 "3 “ah| Magy Mie dal aS Bs 

8 I cae ham . =? alerted % 6 4 a i ’, » os - 

Waltham Wateh eee <i bes 19 «19 15| 17 Jan| 21 Feb | Mickelberry'sFdProdcom1/ 1%] 13, 1%| 5,950, 1, Apr 3% Jap 
Prior preferred. ..... AMS 50 50 5) 45 Jan} 650 e com... 4 % 6 ,88 

Warren bean Oo te Sal op alate *| 10% 10% 11% 323 9% Jan} 13% Jan $6 conv pref A____.___ * corecs 1% 1% pane — a — 

Warren (8S D) & Co_-__-_- , ee ll ll 10; 10 Jan| 12% Mar | MidlandUnited com____- s % % % 00 z 1 Feb 

Convertible preferred __* 1% 1% 1% 50 % «Jan % a 

Mining— ey ag Util a aad we 1% 1% 1% a a — ’ — 

inm e 3 6} 200 3 Jan 6% Feb % preferred A_....100/------ 

Outt Mining e227 --38 Sassen Ht 214 100 ~ Feb| 215 Apr | Miller & Hart Incconv - * 9%| 7% 9%| 400| 7% Apr 10% Feb 

Copper Range---_....-- 25} 5%) 5% 5% 877| 3 Jan} 5% Feb | Mohawk Rubbercom....*| 2%| 2% 2% 50| 2% Apr 

Hancock Con Mining Co_5| 60c 20c 60¢ 1,257} 20c Apr} 60c Apr | Monroe Chemical Co— R ‘a 2% Jan 8% Feb 

Isle Royale Copper. ...- . eS 1% 2% 533 1 Jan 2% Feb Common. ........-.-. 6 6 6% ot te Ne 

New River Co pref....100)______ 50 50 10} 30 Jan} 50 Mar | Mosser Leather com__-_-_- , ae 15 15 80 3 Fw 5% 

North Butte. .......- 2.50} 62¢c 53e 65¢ 5,748} 25¢e Jan| 80c¢ Jan | Nachman-Springfilled cm *|....-- 4 24 4% 200 $3 po 3 .¢ 

Ojibway Mining Co-_-__.- | | ee 15¢ 35¢ 850| 15¢ Apr) 65c¢ Feb | National Leathercom___10 1% 1% 1% 100 i Fs om im Feb 

Old Dominion Co... ..- | ee 1% 1% 300; 55¢ Jan 1% Feb | Natl Secur Invest com__-_1 14% 1 14 1% 100 21 4 5 a7 

Pond Crk Pocahontas Co.-| 14%) 14% 15% 70} 10 Jan} 15% Apr | National Standard com_.*| 24 22% 24 % 950 +4 ~— is 

Quincy Mining... ....- TRS 2% 2%| 1,655 1 Jan 2% Apr | Noblitt-Sparks Indcom_.*} 145%} 14% 15% 4,300 . - ax 

Shannon Copper Co. -_-..25}_____- 12c 18¢ 185} 12c Apr} 18c Apr | NoAmer Lt & Powcom._* 2% 2% 2%} 1,550 He ft ae 6s 

Gen AtsraReacan-a) 2] 3h AML SAH] ESS] Suc BiB | NOuwerenmepenmncl 41 GG] 8) as Mi) ae 

Sp ian 3% + 18,471 an ‘oO See % 34 

at patent: Sere : . i 4: No West Util Co 7% pf 100 1% 1% 10 1 Jan au 
Bonds— Prior lien pref__.___- 100} 6% 6% 10 3% Jan mo 4 

Amoskeag Mfg Co 68.1948) 74 72% 74 $5,500} 65% Jan) 74 Apr | Okla Gas & El17% pfd_100 76 79 50 60% ; 14 

Brown Co 5%s-_.-.-.. 1950} 52 52 52 2,000; 34 Jan| 534% Feb | Ontario Mfg Cocom__-___ * 12 12 10 ozs ; 8% 

Chicago Jct Ry & Union Oshkosh Overall com... * 4% 4% = we Jen 90 
Stk Yards 4s_._... 1940} 104 104 104 4,000} 88 Jan} 104 Apr Convertible preferred__* 18 18 ; ; 14% 

East Mass Street — Penn Gas & Elec A com_-_* 12 14%| 1,350 . — aie 
Series A 44s......1948| 50 46% 50 30,000} 38 Jan}; 50 Apr | Potter Co (The) com.....$ 6% 7%) 1,200 % 5 12% 
Series B 5s. ......- 1948} 53 53 53 2,000} 39 Jan| 53 Apr | Prima Co common. ___-_-. oer 9% 9% 400 7% Jan 

PC Pocahontas 7s - _ _.1935)_____- 103 =106 38,900! 102 Mar! 106 Apr — Service of Nor m—_. 1s 18 350| 18 Jan| 22 
z Ex-dividend. * No par value. mmon.....------..*|-- kax| 58% 60 901 34 Jani 65 

6% preferred_....__ 00 % 90| 38% Jan| 70 
Chicago Stock Exchange.—Record of transactions at attonn wesee 100| 64%) 64% 67% Mar 
Chicago Stock Exchange, April 7 to April 13, both in- Common............_ * 10934 109 % 1 1 1 ¥ 200 109 % Apr 138 % 
° Preferred .......... 00 y 
clusive, compiled from official sales lists: pre monazona M08) 15845 .. a oe Mar 
Friday Sales Raytheon Mfg v t c com50¢} ------ 3 3 100 1 % Jan : Soe 
Last |Week's Range| for Range Since Jan. 1. Reliance Int Corp A com.*|-.---- 24% 2% 50} 2% Apr 
Sale of Prices. Week. Reliance Mig Co— 
Stocks— Par\ Price.|Low. High.| Shares. Low. High. Comihes.....:....-.. | a eg 17 18%} 2,950} 14% Jan) 18% pe 
Richards Co (Elmer) pref.* 4% Y% % 100 Mar ‘ 

Acme Steel Co__......- Oee5 css 39 39% 200 ain Jan} 47% Feb | Rollins Hos Millconv pf__*|------ 14% 14% 20| 14% Apr -4 

Adams Mfg Co (JD) com.*} 12%} 11% 12% 140 Jan} 12% Apr] Ryerson &SonsInccom_.*| 17 17 17 150} 12% Jan) 2 

Adams Royalty Co com-_*}____-- 1% 2 ? 4 Mar} 2% Jan | Sangamo Electric— we oe 

Advanced Alum Castings.5| 314 3% 3% 150 2% Jap 4 a) 5} 5% 30 5% 5 ss 

Allied Products Corp cl A. *|_..___ 17% 18 100} 10 Jan} 20% Feb | Sears, Roebuck & Co com * ee 50 50% 150} 41% os 11% 

Amer Pub Serv pref-__.100)-..... 7% 8% 120} 6& Jan} 13 #£¥Feb/] Shaler Co classA........*/_.___- 11 11% 150] 8% Fe : 

Amer-Y vette Co Inc com_1}___-_- nm” 100 % Jan % Feb | Southern Union Gas ioe’ Sees eos eS eS 200 % Feb a* 

Asbestos Mfg Co com....1)....__ 3 3 900 3 Jan 3% Jan | Southw Gas & El17% pf 100) 57%| 57 5734 30; 40 Jan 4 

Assoc Tel & Tel cl A__-_- *| 3%) 3% 3%) 2,340 % Jan| 3% Apr | Southw Lt & Pr Co pref__*|_.._-- 30 30% 70| 16% Jan 4 

Assoc Tel Util Co— Stand Dredging conv pf _.*/|_--.--- 2% 3 350} 2% Apr ; 
Common.--..........- *)------ . ae 150 4% Jan 4 Jan | Storkline Furn conv pfd_25|__..-- 6% 6 50| 4% Jan 4 
$7 cum prior pref. .-..-*)....-- % % 40 4% Feb) 1% Mar | Swift International__._- 15| 29%| 28% 29%| 3,000| 24 Jan 30% 

Automatic Products com-_ b seats 6% 7%} 1,000 2% Jan 9% Feb | Swift & Co_.........._ 25; 17%) 17% 18%] 18,650) 14 Jan rds 

Sueamete Washer conv pf*|._.._- 2 2% 1% Jan} 3 Feb| Thompson (J R)com..-25| 8%| 8% 8% 650| 6% Jan 0% 

Bastian-Blessing Co com.*)______ 7 7 100 5% Jan} 10 Feb | 12th St Store pref A______ * 3% 3 3% 60 14% Jan a% 

Bendix Aviation com....*| 18%] 18% 1934} 3,050} 16 Jan} 23% Feb| Utah Radio Prod com_..*| 1%| 1% 1% 400| 1% Jap 2% 

Berghoff Brewing Co....1 9 8% 9 4,300 8 Jan| 11% Jan | Util & Ind Corp__-_____.. * 1% 1% 1% 450 % JaD s 

ae -Warner Corp com.10} 25 24% 25%; 3,900} 204% Jan) 28% Feb Convertible preferred__* 4 3% 4%] 1,000 1% Jan 4 

% voreferred__._._- 100! 22k 100 100% 40' 93 Jan' 101 Feb ! Viking Pump Co com____#!_____- 4% 4% 50 1% Jan 
Se = —. 
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Friday Sales 
Bit agg fh Bil we aici Toronto Curb.—Record of transactions at the Toronto 
Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. High. Curb, April 7 to April 13, both inclusive, compiled from 
Vortex Cup Co— official sales lists: 
rr *| 10% 1a6 10% 250 8% Jan} 11 Mar Friday Sales 
Wahl Co com....-...--- | 2 2%] 1,000) 1 Jan| 2% Feb Last |Week'’s Range| for Range Since Jan. 1. 
Want (M cate) ‘Goa a.*| 114° 126% 114%| *'340 a” = thas yi Sale | of Prices.” Week. = 
on! ce an pr Stocks— Par) Price.|\Low.  High.| Share Low. High. 
Wieboldt Stores Inc om..* on 8 - a {6 Fe ore ~ 18% = _ “ “ ba 
Wise Bankehares com... * 4 an Biltmore Hats com_-_--_-- . eae 10 10 10 9 Feb| 10 Apr 
Zenith Radio Corp com..*) 3%; 3% 3%] 1,700) 3 Jan| 65 Feb /| Bissell Co (TE) com__-__. , Pe 5 5 40; 2 $y Jan} 5 #£Apr 
Brewing Corp com_-...-. | 9%] 8 9%] 12,665) 5 Jan) 10% Feb 
Bonds— Preferred..........--- *| 24° | 20% 24%| 41616] 15 Jan| 24% Apr 
Chie City Rys 5s ctfs_1927)-.-.-- 49 49 | $2,000) 44 Jan| 54 Jan | Bruck Silk.............. ee or 19 19% 135} 18% Jan| 22 Mar 
Met W Side Elev Ist 4s '38} _----- 12% _12%4' 1,000} 12% Apr! _17}¢ Feb | Can Bud Breweriescom_.*} 10%] 9% 1034| 2,080] 7% Jan| 12 Mar 
. ss Canada Malting com. --- *| 34%! 31 34%| 3,481] 28% Jan) 35% Mar 
oo SNe. Canada Vinegars com_---*| 26 | 2514 26 170| 2134 Jan| 27. Feb 
z Can Wire Bound Boxes A.*}______ 14 14 20} 13 Feb} 16% Jan 
Toronto Stock Exchange.—Record of transactions at eaeeeed tase Meets’ - i powene By B. Be : ” es ul 3 Ped 
the Toronto Stock Exchange, April 7 to April 13, both in- | Detiaviland Aireraft com_*|_-__ ~~ 216 24% 25| 2 Febl 4% Feb 
clusive, compiled from official sales lists: Distillers Seagrans __-- - -- 20%| 19  20%| 11,040] 19  Apr| 26% Jan 
Dominion Bridge --_--_-_--- * 4 33 34 355| 25% Jan) 37 Mar 
Friday : Sales Dom Motors of Canada_10}______ 50c 50¢ 170} 50c Apr} 80c Jan 
Last |Week'’s Range| for Range Since Jan. 1. Dom Tar & Chemical com *}______ 3% 3% 60 2 Jan 5% Feb 
Sale | ofPrices. | Week. — ae _ eee 25 25% 45| 18% Jan| 30 Feb 
Stocks— Par| Price.|Low.  High.| Shares. Low. High. Dufferin Pav & Cr St com */______ 3 3 5 2% Jan 4 Feb 
hon a, ee LG veiaiasé 34% 34% 25; 18 Jan} 40 Mar 
Abitibi Pr & Pap com-_.-_*/__...-. 1.50 1.60 900; 1.00 Jan; 2.10 Jan | English Elec of Canada A-* 14 14 14 134| 12 Jan| 16 Feb 
Alberta Pacific Grain A__*}__.__- 3% 3% 30 3% Mar 5 Feb Bi an iittala oe watiihhite * 5 5 5 63 4 Feb 6 Mar 
PROG. wwaccacse ES 22 22 30; 16 Jan}; 23 Feb | Goodyear T & Rub com__*/______ 124 125 265) 90 Jan| 136 Feb 
Beatty Bros com_.._...- _, 84% 8% 25 6% Jan) 10 Feb | Hamilton Bridge com_.-__* 7% 6% 7% 195 6 Mar 9% Feb 
IN iste as tn ds te tp aii 100; 85 5 85% 30! 69 Jan} 85% Apr | Honey Dew com_-_-_---.-- * 1.40} 90¢ 1.50} 1,720} 70c Feb 1.50 Apr 
Beauharnois Power com. -*|_---__- 7% 8 2,147 3% Jan 9% Feb PeeeeSs si ceccccccns + 8 6 S 115 6 Apr} 11 Feb 
Bell Telephone-_-____.. 100) 119 119 119% 2 110 Jan} 120 Mar | Imperial Tobacco ord_...5| 12 11% 12% 935} 10% Jan| 12% Feb 
Blue Ribbon Corp com-_*/_____- 4! 5 311 4 Jan 5 eR? ll YO ees Se 60 60 30| 25 Jan} 60 Apr 
6%% preferred... - 50| 31 29 31% 42} 23% Jan| 32 Apr | Montreal L H & P Cons__*} 38 36% 38 184, 33% Jan} 39% Feb 
Brantford Cord Ist pref.25| 24%| 24% 25 435; 22 Jan} 25 Apr | National Grocers pref_.100| 107 107. 107 107} 90% Apr} 110 Mar || 
Brazilian T L & P com___* 11% 11% 11%] 3,137) 10% Jan| 14% Feb | National Steel Car Corp_-_* 14% 144% 14% 325| 14% Apr] 18%-rebd 
Brewers & Distillers com_*} 2.30 2.45 | 14,095) 2.20 Apr) 2.95 Jan | Ontario Silknit pref__..100)_____- 41 41 23} 31 Jap - 43% Mar 
B C Packers com_-___.__- ae 2% 2 20 2% Apr 3% Feb | Power Corp of Cancom._*} 13 13 13% 145 7% -San| 15 Feb 
| | Eas | a ae 10 11 100; 10 Feb) 13 Feb | Rogers Majestic____..--- bd 5% 5% «66 515 5 Jan 7% Feb 
B . POCS A... ceseue *| 29 29 29 5| 2344 Jan| 3234 Feb | Robert Simpson pref__.100}_____- 95 95 5) 80 Jan} 96 Mar 
ES 5h AT a ie ea: 6% 6% 105| 4% Jan| 8% Feb | Service Stations com A___* 9 8% 9 675) 8 Jan| 10% Feb 
Building Products A----- *| 22 21 22 141| 16 Jan| 23% Feb Preferred..........- 100} 57 57 60 160} 32% Jan Mar 
Burt (F N) Co com.---_- 25} 32%) 31% 32% 138; 27 Jan| 33 Mar | Shawinigan Water & Pow * *| 22%| 21% 22% 89| 18 Jan| 22% Mar 
Canada Bread com__.._-_ , ee 3% 3% 10 3 Jan 5% Jan | Stand Pav & Matis com__*/_____- 3% 3% 175 1% Jan 4% Feb 
Canada Cement com. ._-_-_-_ * 9 8 9%| 2,675 6% Jan} 12 Feb | Stop & Shop com___-_-_-_-- 8 6 s 215 4% Jan 8 Apr 
a *| 47 42 47 369| 33 Jan| 53 Feb | Tamblyns Ltd (G) pref- i00 102%} 101 102% 40} 90 Jan| 102% Apr 
Can Steamship pref__..100) 634 5% 7 237) 3 Jan| 7 #4£«Mar | Toronto Elevators com_-__*|_____- 27 27 170| 17 Jan| 28 Mar 
Can Wire & Cable A____- * 5 25 25 10| 24 Feb| 25 Apr Preferred ___...----- i00 SS 97% 99 95| 89% Jan} 100 Apr 
Canadian Canners com. -* 7% 7% 7% 190 6 Jan s Apr | United Fuel Invest pref 100 19 17% 19 200 9% Jan} 19% Feb 
Conv preferred____._- 87 85 87 72| 75 Jan| 87 Apr | Walkerville Brew-------- 8% 8 8%| 2,145 5% Feb 8% Mar 
Ist preferred____._- 9% 9 9% 280 8% Jan| 10% Feb | Waterloo Mfg A_____---- , eee 3 3 320 2 Jan 4 Feb 
Car & Fdry com*}-_--_-__- 8% 8% 305 6% Jan 9% Mar 
pintado tise we serve 25)......| 18% 16 35| 11% Jan) 16% Feb Oils— 
Can Dridge & Dock com_*/__.__- = % 23% 970; 20 Jan| 34% Feb | British American Oil----- *| 15%) 14% 15%| 7,062} 12% Jan) 15% Mar 
Can General Elec pref__50|__.__- 61 52) 59 Feb| 614% Jan | Crown Dominion Oil----- _- Pr aae 2% 3 95 2 Jan 44% Mar 
Can Indus Alcohol A_.__*/__.__. Hy, 16 2,430! 13% Mar) 20% Jan | Imperial Oil Ltd_...----- ° 14% 13% 14%| 17,136) 12% Jan) 14% Apr 
Canadian Oil com___.._- * #15 13% 15 1,200 2 Jan) 15 Apr | International Pete-_-_...-.- *| 25%) 24 25%4| 18,261 19% Jan| 25% Apr 
Canadian Pacific Ry....25| 16% 16% 17% 3,432 ai Jan| 18% Mar | McColl Frontenac Oil com* 12 11% 12 1,115} 10% Jan; 12% Feb 
Canadian Wineries_--__-_- * 8% 7% 9 915 Apr| 11% Jan Preferred__.____..-- 100} 84 82 84% 91} 71% Jan| 85 Mar 
Cockshutt Plow com_-_-_-_* 84 8 8% 690 5 4 Jan} 10% Feb | Supertest Petroleum ord..*} 25 24 27% 595| 16 Jan| 29% Mar 
Consolidated Bakeries__.*|_..... 9 10 695 7% Jan 12% Feb So eee *| 24 24 25 80} 16% Jan} 28 Mar 
Consolidated Industries__*|_..._. 50e 50c¢ 215 Jan; 1. Jan Proterred A. .......- tincwau 103 «103 5| 99% Jan} 103 Apr 
Cons Mining & Smelting 25| 166 166 169}! 574) 131 Feb| 170 Apr | Thayers Limited__-_-_--_-_- *| 37 31 37 84) 18 Jan| 37% Mar 
Consumers Gas___.__- 00} 178 176 178 101; 165 Jan| 182 Mar *N 1 
Cosmos Imperial Mills...*} 11 11 ll 125 7% Jan| 11% Feb No par value. 
Preferred - - - ..--.--- 10D}. wwecs 8844 90 42) 85 Jan} 90 Apr 
Crow’s Nest Pass Coal 100)---.-- 20 «20 95) 16 Mar) 20 Apr Montreal Stock Exchange.—Record of transactions at 
Dominion Stores com....*| 21%| 21% 22% 335| 191 Feb} 23 Mar | the Montreal Stock Exchange, April 7 to April 13, both in- 
Theatres com_.25|__.._- 9% 9% 25, 84 Jan| 13 Mar | clusive, compiled from official sales lists: 
Easy Wash Mach com-_-__* 1% 1% 1% 295 1 Apr 2% Jan 
Fanny Farmer com_----- *| 20 20 20 380) 13 Jan| 20 Apr Friday Sales 
ee ae =< Le: 36 36 15| 28 Jan| 37 Feb Last |Week’s Range| for Range Since Jan. 1. 
Ford Co of Canada A___.*| 23%] 2344 24%) 8,047) 15 Jan| 25% Feb Sale of Prices. Week. 
Genl Steel Wares com__.*|______ 4 44 80 3% Jan 6 Feb Stocks— Par\ Price.|Low. High.| Shares. Low. High. 
Goodyear T & R pref__100|__-__-- 110 110% 100} 106 Jan} 111 Mar |—— ——|-—— ee | nent 
Great West Saddlery com*|_._-_- 24% 2% 25 1% Feb 3 Mar | Agnew-Surpass Shoe..-... , eee 7 7 25 6 Jan 8% Feb 
Gypsum Lime & Alabast_*| 6% 64% 7 1,013) 4% Jan) 8% Feb OS™ Ree, Se 85 85 15] 72 Feb); 90 Mar 
Hamilton Cottons pref_.30| 20% 21 162; 14 Jan} 21 Apr | Alberta Pac Grain A----- , (Sa 3 3 61 3 Jan 7 Feb 
Ham Unit Theatres com 25 2 : 2 425 1% Jan 2% Feb eS ee Se 22 22 2} 17% Janj| 22 Mar 
Hinde & Dauche Paper-_* 7% 7% 1K 50 5% Jan 8% Feb | Bathurst Pow & Paper A_* 5% 55 6 510 3 Jan 8% Mar 
Hunts Ltd A___..-___-- ee 13 16% 503} 9 #£Jan| 16% Apr | Bell Telephone------- 100} 119 | 119 119% 454/110 Jan) 120 Mar 
EE ee ae sag A 13 16 247; 10 Jan} 16 Apr | Brazilian T L & P------ *| 11%] 11144 11%] 5,628) 103 Mar; 14% Feb 
International Nickel com_*| 27.80 | 27.50 28.25) 22, ai 21.15 Jan] 28.25 Apr | BC Packers---------.-- *| 25%| 2% 2%| 1,331) 2% Mar 3% Jan 
as “ae Utilities A__..- . aes 4% 4% 4% Jan 6% Feb ~ Col Power Corp A.-*| 28%| 2834 29%| 1,100) 22%4 Jan) 32% Feb 
i RPS 2 aS Se *]_.....1 95¢ 1.00 326 95e Jan!) 1.50 Feb _ Se ee ae 6% 7 266; 4% Jan 84% Feb 
et. OSE of Can com__*}_____- 4% 4% 40 4% Jan 5% Feb‘ Bruck Silk Mills--------- * 19 18% 20% 1,195) 16 Jan} 22 Mar 
Laura Secord Candy com_*| 55 54 s«éBS 215| 47% Jan| 55 #£Apr | Building Products A----- *| 22%| 20% 22% 335) 16% Jan) 23% Feb 
Loblaw Groceterias A__.-*| 17%| 15% 17%} 10,050] 14 Jan| 17% Apr | Canada Cement-.------- bd 8% 8 9% 960 6% Jan; 12 Feb 
AE ER ae _. Ee 15% 16%| 1,235} 13% Jan| 16% Apr Preferred... .------ 100} 464%) 43 47% 885) 32 Jan} 52% Feb 
Mapie sae Milling com __* 2% 2 2% 233 1% Apr 6 Jan | Canada Forgings cl A-..-*|.-.--- 4% 4% 50 4 Jan 6% Feb 
ecu I sens wen 8 8 10 6% Feb| 10% Feb | Can North Power Corp.-*; 21 21 21% 615} 16% Jan| 22% Mar 
Massey. tia -Harris com_-_-_--_-. * 6% 6% 6%) 2,200 44% Jan 8% Feb | Canada Steamship- -- - - - ae 2% 2% 90| 70c Jan 3 Jan 
Moore Corp com_______- *| 17 ma 417| 11 Jan} 17% Feb Preferred _ - -------- 100} 6%| 5 7 735| 2% Jan| 7% Feb 
:2 ee eee a 100}_..--..| 109 109 45| 96 Jan} 110 Mar | Canadian Bronze__....--*| 24 24 24 675| 17 Jan| 27 #£=xMar 
eee ae | a: 125 125 10| 109% Jan 128 \% Apr | Can Car & Foundry----- *| 7% 7% 8 1,400; 6% Jan) 9% Mar 
Muirheads Cafeterias com*|__-__-_ 1% 1% 160 1% Mar Feb . aeeaags 25) 14%) 14 14% 225) 12 Jan| 16 Feb 
National Sewer Pipe A__*)______ git 18% 135| 14% Jan 20% Feb | Canadian Celanse- - - - - -- * 21% 19% 21% 590} 16% Jan| 224% Mar 
Ont Ecuitable 10% pd_100}__-_--- 7% =%7T% 15 7% Apr 9g Feb Preferred 7% .------ 100; 120 118% 120 675| 104 Feb| 120 Apr 
Orange Crush com - - - - - - _, =e 600. 60c 275| 25¢ Jan} 90c Jan | Canadian Converters.-100|..-.-- 40 40 5} 30 Jan} 45 Mar 
Ist preferred__--_--- SR 7 7 35 5 Jan 8 Mar | Can Cottons pref - ----- es énese 90 92 12} 70 Jan| 92 Feb 
2d preferred... ......- *| 60c | 60c¢ 65¢ 100} 35¢ Jan/ 1.10 Jan | Can Gen Elec pref_---- | aR 60% 60% 5) 58 Jan} 61 Jan 
Page-Hersey Tubes com_.*| 73 73 73 50} 55 Jan| 77 Mar | Can Hydro-Elect pref-- 100 75 73 76 293} 54% Jan; 76 Apr 
Photo Engravers & Elec __*)__-_-- 19 19 20} 14 Jan| 20 #£Feb | Can Indust Alcohol----- 16 15% 16%} 6,133} 12% Mar) 20% Jan 
Porto Rico pref______- " aes 63 66 CS SE tae Pear See 9 eae *| 15%] 14% 15%| 1,122) 12% Mar, 19% Jan 
Metals com__-_-_- * 19 16% 19% 775| 16% Apr} 20 Jan | Can Pacific Ry....---- 25) 16% 16% 17% 1, 942 12% Jan| 18% Mar 
Simpton’s Ltd B_______- -; 8 8 20 Jan 8 Apr | Cockshutt Plow--------- * 8% 8 8% "440 7% Jan| 10% Feb 
Proterred........... 100} 68%| 68 70 143} 42% Jan| 73% Mar | Con Mining & Smelting - 26 166%} 166 169% 393| 132 Jan} 170 Mar 
Stand Steel Cons com_-_-__* 8% 7% 8% 895 6% Mar| 11% Jan | Dominion Bridge----.---- 33%| 33 33% 682| 25% Jan| 37 Mar 
Steel of Canada com___.*| 37%] 37 38% 443} 28 Jan} 38% Apr | Dominion Coal pref-.--1 00 59%| 55 60 546) 10 Jan} 60 Mar 
aes de hanes 25) 3834) 37 38% 185} 31 Jan| 38% Apr | Dominion Glass.....-.100|.-.---| 95 95% 30; 80 Jan} 100 Mar 
Tip Top Tailors com____*}_____- 9 9 5 7 Jan} 13% Feb Preferred.......--- 100} 128 125 128 11} 113 Jan} 128 Apr 
__ _, Se Bie aere |, re 80 80 20| 66 Jan} 80 Feb | Dom Steel & Coal B..--25 4 3% 4%) 4,211 2% Jan 4% Feb 
Traymore Ltd com_____-_ *| 95¢ 65ce 95c 2,895| 50c Feb} 1.00 Jan | Dominion Textile--.----- 79 78 79% 365| 67 Jan| 82 Mar 
Sg ee ae ale 2% 3 125} 2 ¥Feb| 3  °#&«Apr| Dryden Paper__-.-.------ *| 5% 5 5% 600; 4 Jan} 7% Feb 
Union Gas Co com__-_-__- * 5% 5 5%| 3,876 3% Jan 6% Mar | Eastern Dairies--------- ,, epee 3% 3% 115 3 Jan 5 Feb 
Walkers (Hiram) com____* 4 424% 45 4,838} 40% Mar| 57% Jan | General Steel Wares--~--- be 5 4% 5 300 3% Jan 6 Feb 
oS eS ae 16%| 16% 16%] 1,731} 16 Feb| 17% Jan | GoodyrT pref ine 1927- 100 maETaS & 110% 110% 37) 107 Jan} 110% Apr 
Western Can Flour com_-_*}------ 6% 6% 50} 6% Feb 8% Jan | Gurd (Charles)_-------- 9% 9% 9% 90| 634 Jan) 11% Jan 
wreteres .- 2... .. 2.100}... -.. 5050 10| 48 Jan} 60 Feb | Gypsum Lime & Alabas--*|------ 6% 7 155) 4% Jan); 8% Feb 
Weston Ltd (Geo) com__*}______ 32 37%| 4,025) 28 Apr} 37% Apr | Hamilton Bridge. ------- ° 7 6% 7 32 5% Jan 9% Feb 
hee A oie oe BOUNN i Wi bin 101 101 4| 88% Jan!) 101% Mar | Hollinger Gold Mines-- -5 17.70| 17.50 18.90} 5,710) 11.40 Jan} 19.50 Apr 
Winnipeg Electric com __- 2% 2% 2% 15 2 Jan 4% Feb | Howard Smith Paper na 8% 8 8% 225 4 Jan} 10 Feb 
ie Wite pute ie WE wala ak 10 10 15 7 Jan| 10 #£Apr Preferred... ~~ ««-<- 63 63 ~=«64 135) 33 Jan} 70 Mar 
Int Nickel of nee omper 27.75| 27.65 28.25) 11,125) 21.15 Jan; 28.25 Mar 
Banks— International Power - - - -- _. BEES & 2 2% 95 2 Jan 3 Jan 
Commerce ..-........- 100} 163 162 163 346) 123 Jan| 168 Feb Preferred... .....+-- 100} 19%) 16% 19% 415) 14 Jan}; 19% Mar 
SOMOS. ... 2-2 cas 100] 177 | 176 177 36) 133 Jan} 186 = Mar | Jamaica P 8 Co Ltd pref100)_-- - - - 100 =100 5| 97 Jan) 100 Jan 
i aad 175 177 16] 141 Jan} 180 Feb | Lake of ts the Woods......*).----- 11% 11% 315} 11% Apr) 15 Feb 
ees: 100} 198 197% 198 56| 167 Jan| 203 Feb BEES, PE 69% 69% 10} 55 Jan) 73 Mar 
Nova Scotia. -......-- 100} 269 269 269 6| 263 Apr) 278 Jan | Maple leat Milling -. .-- * 2% 2% 2% 25 2 Feb 3 Feb 
SN RSs wewwerese 100] 166 162 166 276| 130% Jan| 168  #$Mar | Massey-Harris_--------- * 6% 6% 6%) 1,014 4% Jan 8 Feb 
EES aa 100}-..._- 201 202 15| 162 Jan| 205 Feb | McColl-Frontenac Oil....*| 12 11% 12 2,030; 1044 Jan; 12% Feb 
Mont Cottons pref. --.-100)...--- 85 85 26| 63 Jan} 87 Feb 
Loan and Trust— Mont L H & Pow Cons..*| 37%| 37 38 2,940) 33 Jan| 39% Feb 
Canada Permanent-_.__100} 132 132 139 25) 118 Jan} 140 Apr | Montreal Telegraph - -. . .40).----- 53 53 30} 50 Jan; 54 Jan 
Huron & Erie Mtge---- 100 lille ied 88 88 2} 70 Jan}; 95 Mar | Montreal Tramways. -- 100 A 120 120 16; 109% Jan) 125 Feb 
Landed Bank-__.------- 80 75 80 105} 75 Mar| 80 Jan Masienn Breweries - - - - - Be 28 27% 4 Ye . i zoe te ae 
Toronto Mo I deat io pe 105 120 8| 100 Jan} 120 A EE — ae e ar 
sees Lad National Steel Car Beseee.. 7 14%| 14% 14% 405} 12% Jan) 18% Feb 
* No par value. | Ogilvie Flour Mills. ._...*'...--- 201 10; 1 Jani 209 Feb 
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rae Friday Sales Friday Sales 
Last | Week's Range WA Range Since Jan. 1. Last a 3 Range a Range Since Jan. 1. 
Sale | of Prices. ; Sale | of Prices. 

Stocks (Concluded) Par| Price. ion High.| Shares. Low. High. Stocks (Concluded)—Par| Price.|\Low. High.| Shares. Low, High. 
Ottawa Car Mfg. _..-.100}_._.-- 5 5 12 5 Apr 5 Apr | Brewg Corp of Canada _.* 9% 84% 9%! 2,874 5% Jan) 10% Jan 
Ottawa L i & Pow...100 89% 89% 35; 79 Jan| 92 Mar aT *| 24 é 21 24%| 1,933) 15% Jan 25% Mar 

12 20 32 a — 20 age Canada Malting Co Ltd__*| 34% 31% 3444 ote a - be md 
53 55% 95 an e' anada Bud Breweries___*|______ % 
Power Corp of Canada...*| 13 13 13% 590| 7% Jan) 15 Feb | Canadian Canners Ltd__.*| 8 7% 8 100; 7% Mar| 8 Mar 
Quebee on.......... 18 18 18% 230; 15 Jan| 20 #£¥Feb Conv preferred________ celal 9% 9% 25) 9% Apri 10 Jan 
St. Lawrence Corp-.----- __ 5 ee 24% 2%! 2,161 1% Jan 3% Feb | Claude Neon Gen Ad Ltd_*|______ 50c §386650c 1,455) 40c¢ Jan = = 

A preferred .....--.--- Sl ccagen 7 7% 105 5% Jan 9% Jan | Consol Paper Corp Ltd___* 2% 2% 3 1,557 1% Jan 4 an 
St Lawrence Pap pref-.100) 17 16% 18% 385) 12 Jan) 23 Feb | Ford Motor of Can Ltd A_*| 23%| 23% 24%| 1.876) 15% Jan) 25% Feb 
Shawinigan Wat & Pow..*| 224) 21% 225%; 2,900) 17% Jan) 24% Feb | Fraser Companies Ltd__.*|_..___ 7% 7% 10 3 Jan 3 ae 
Sherman Williams of Can.*| 19 18% 19% 205} 12% Jan; 21 Mar | Genl Steel Wares pref..100| 2514) 2554 26% 50| 14% Jan ; - 

Preferred._______-- eee 85 86% 15| 50 Jan) 87% Mar | Price BrosCo Ltd __._- 100} 4%] 3 4%| 22,466] 95¢ Jan “4 br 
Simon (H) & Sons------- 1 9% 10 95 6% Jan) 10 Mar Preferred_.......__. 100| 26 25 26 777 7 Jan| 26 = 
Southern Can Power----*| 15 15 15% 280; 11 Jan} 16 Mar] Weston Ltd__.________. *| 37%! 35 37% 155| 29% Mari 37% Apr 
py > Npecaanetinia 35 3B an 3814 145 3 ‘Sos 383 Mar * No par value. 

| a 4 
or epgamhaevonsies : sesbes mg 8) 50) tse San| "33% Mar| Philadelphia Stock Exchange.—Record of transactions 
Viau Biscuit... -.----.8) 220. a3 aba) 3A3| 2% Mar 06 Jan | at Philadelphia Stock Exchange, = 7 to April 13, both 
Wabasso Cotton_...-.--*}_..--- . 

Wann Geum is. ...a 32 32 24, 30 ¥Feb| 32 # ¥eb | inclusive, compiled from official sales lists: 
Winnipeg Electric - --- - - - ® 3 2% 3 420 1% Jan 4 Feb Friday Sales | 

Preferred... .__.-- 100}... ... 9% 10 50} 4 Jan| 12 Feb Lass’ |Wedt’s Range| for | Range Since Jan. 1. 
Woods Mfg pref_.._-- apt 35 = 335 5| 20 Jan| 40 Feb Sale | of Prices. | Week. 

2 Stocks— Par| Price.|Low. High.| Shares. Low. High. 

anks— 
Canadienne. .....---- 140 141% 28| 138 Jan| 145 Feb American Stores_____.._._*/______ 41 41 200 39 Jan 44 Feb 
Commerce. - .--.----- 100) 162 | 162 164 164| 129 = Jan) 166 = Feb | Rell Tel Co of Pa pret=~i00 115%| 114% 115% 225| 111% Jan| 117% Mar 
Pn ww bo w nae 100| 197 197 198 257| 169 Jan| 203 Feb | Budd | Sangin amie 3% 3%] 1,000 3% Apr 5% Jan 
Nova Scotia..-------- 100| 268 | 264 268 30| 263 ~Apr| 276 ~=@ Feb | Gambrialron....~~ 7” 50 ens B85_ 385 10| 34 Jan| 40. Feb 
| ea eee 100) 165 163 165 | 412! 129% Jan' 166% Feb Central Airport_._....._. a 1% 2 300 1% Feb 2 Apr 
— Fie usocation nel as] $4 $5") ggg) Stat “onl Sa 
a facia cobras % 
Montreal ‘Cask Market.—Record of transactions at the | insurance Co of NA_...10| 48%| 46% 49 900 30% = a * nd 
‘4 * 
Montreal Curb Market, April 7 to April 13, both inclusive, Lanee catlacage ™ agen 13s B = sf Ou Feb 
compiled from official sales lists: Mitten Bk Sec Corp pret 25) 1%] 1% 1%| 400; % Jan| 1% Mar 
rs ae Penssyivania Wi-°---o| a8] abi% an’"| 3:900| abs3 Jan] oust et 
. 9 , ennsyivania RR... ’ 
Last |Week's Range| for Range Since Jan. 1. Phila Flee of Pa $5 pret.._*| 10214|z100% 102%| ‘2 93 Jan| 102 Mar 
Sale | ofPrices. | Week. —— | Phila Elec Pow pref _-__- 25| 32%| 32 32%] 700; 30% Jan| 32% Mar 
Stocks— Par Price. Low, AHigh.\| Shares. Low. High. Phila Rapid Transit ..... 50 4% 3% 4\% 1,100 1 Jan 4% Apr 
po aera tae % I Soins seco. 9! 7% 93 950 4% Jan 9% Mar 
Asbestos Corp Ltd... -- *| 944! 914 10 101] 9% Apr) 10% Apr! patie BirGenl a aga ile s) ase an 90| 3% Jan| 6% Feb 
yy ype data” Me > tll fad oo pen| 43 Xe? | Philadelphia Traction---50| 2434| 2314 24%| 250) 16% Jan| 26 Mar 

Cum preterred.... - -- 102) ------ Insurance... _- 10| 7 6% 7%| 1,400| 4% Jan| 7% Apr 
Assd Oil & Gas Co Ltd -..*|----_- 23e 25e | 4, 450 20e Jan} 35¢ Jan Peneeen Gene rns ee : | jn ‘See ot ee 
Bathurst Pow «& Paper B. Masacas 2% 2% 1.75 Jan 3% Feb Tonppah Mining Te 1 1 200 aie Jan 1716 Feb 
Beld-Corticelli cum pref100}_____- 100 100 13 97 Feb; 100 Apr iat... Pe 814 7% 8%| 1,400| 25% Jan 8% Apr 
Brit Amer Oil Co Ltd_--.*| 15 14% 15 1,247| 13  Jan| 15% Mar United Gastaeisn... *| 16%5| 1634 18%| 3'600| 14%¢ Jan| 20% Feb 
Can Dredge & Dock Ltd. aa eeeece 21 % 23% 180 20% Jan 34% Feb Preferred YER eae * 93% 93 93% 241 86 Jan 95 Feb 
Can Foreign Inv Corp----*|_.--_- 13. 14% 357; (9 Jan) 15 Feb | victory Insurance Go-- io 7 6% 7ul 1 4% Jani 7% Age 
Can Int Inv Tr cum pref100)- -- -_- 20 820 5} 20 Apr) 20 # £Apr 4 sane lm mimes on aula + lam 6% «7% 175} 534 Febl 7 apr 
gp ong co Suma pia ; 5 100) 21, jan] 3, Feb | west Jersey & Seash RiR-60| 60" | 60° 60 162} 53 Jan| 60 Apr 

um preferred -_----100)__-__- 4 
Gavel Mac Products B--*)...-..| 2 2s] 33] 3 “aml “29 Ape Blee & Peoples tr etfs 48 "45 23 24 |$13,000] 15% Jan| 24 Apr 
fae te tas thal O06 95e | 200) 00 Apr] 1.50 Jan | "Gets of deposit..-...-..|......| 22% 23 | 7:000| 18 Jan 23 Apr 
ge Mg Be 82-47! - == ! 21! 1,000! 100%s2 Jan! 103.21 Apr 

plain preferred _-.--- - 100 1% 7% 8 890 1% Mar 9 Mar Liberty Loan Ist 44s’32-47'_ 103.21 103 32 
Cosgrave Expt Brew Ltd 10 oe ar an” ‘ = ee ae * No par value. z Ex. div. 

, a ° . 
Denmion bas Win iaa-.° Shortt 24 25 50| 20 Jan| 28 #¥Feb Baltimore Stock Exchange.— Record of transactions at 
eee teed tal a7 73 4 |) 6 Bel git Soh 22% Mar) Baltimore Stock Exchange, April 7 to April 13, both in- 
Dom Tar & Chemical Ltd *}______ 3% «64 55 2% Jan 5% Feb . led f fficial 1 li re 

Cum preferred... . - - eee 25 25% 62} 15 Jan} 29% Feb| clusive, compi rom official sales lists: 
Eaprctonat=---s| tae] a? ae | Sama] 82 Seal i Fria sa | 
Imperial Oil Ltd--------- 5 , a 
Imp Tob Co of Can 18. -5 12 1 1 % 12 2.023 1 1 Jan 12% Feb — eo aout i, Range Since Jan 
Intl Paints (Can) L th eoumen an e : 4 ’ i 
Intl Petroleum Co Ltd.--*| 25%] 24 25%] 3,510) 19% Jan| 25% Apr Stocks— Par| Price.|\Low. High.| Shares. Low. High 
sip, eects mantener ‘iad Ml “<i oa. 11% Jan | Appalachian Corp ‘ 12e 12¢ 50| 10e Jan| 13e Jan 

tN Rll tele tated 4 cf rp.------*)---.-- 1 

Mitchell & Co Ltd (Robt) *| 7 7 7% 70| 5% Jan} 10% Feb | Arundel Corporation-- -- 18 6 OU 661 —e ym vt? Ear 
Paton Mfg Co Ltd-_------*|_-___- 24° 24 80| 24 Apr} 30 #£Feb | Baltimore Tube com. 100 ee HP + om H —_ Bik Feb 
Regent Knittg Mills ita 5% 5% «6 2,115] 2 Jan} 6% Feb | Black & Decker com---_- -sa5-- 4 ws - un” Saoe 

Reliance Grain Co Ltd. -_-_* 3% 3% 10 3% Apr 4 Jan | Ches & PotTel of Balt pf100| 1174| 116% 117% 36 % Jan 
a Spe 9 9 10| 9 Mar| 11% Jan | Comm Cred Corp pref B 25|__-_-- 29 «29 6| 24% Jan| 29% Mar 
by es gee home "64%%_.25|..._.. , ° 634% Ist pref 100 101 101 10} 90 Jan| 101 Apr 
acenee Mawes 124-4 6.40) Tad boll 620] bet nel oo oe Yo preferred. -_---- a 28 28 3| 24 Jan| 2834 Mar 
erville Brewery * . i , H Y .55 Mar | _ 7% _preferred........25).__... os ee 
wi tebe | sia] ‘tak wall ieee. Ge Consol Gas, EL a se 110°" 110 ss 10534 a 110 Apr 

= eee *| 16%] 16% 16% 613) 16% Feb] 17% Jan pref ser D___---.100)_..--- : 1 
Whittall Can Co Ltd + 4 4 5 3% Jan 5 Feb 54% pref w iser wae tas" aO7 56 rr thes " Prd = sore Bnd 

ae. : joe. 5% preferred __.___. 1 
ine On... sas ee Vos ee mol *S Marts 4 Mor | Fidelity & Guar yas wl se | te. Se 130} 10% Jan| 20 Apr 
ca8 2s ememanmaeais Fidelity & Deposit_-___-_- 50| 38%| 35% 38% 215} 19 Jan} 39 Feb 

Public Utility— Ga So & Fla Ist pref___100|_____- 10° 10, 5| 10 Apr 10 Ave 
Beauharnois Pow Corp- -..* 7% 7% 8 934 3% Jan| 10 Feb Houston Oil pref___.__ 100 8 8 8% io 434 = ac tae 

Ltd pref100 99 100 52| 88% Jan} 100 Mar | Mfrs Finance com v t_..25|_____- 1 1 % 
City Gas & El Corp Titd a 10 10% 45 a7 Jan| 14% Mar Preferred............ | | Pe 7% «7% 230 7% Jan 7% Jan 
Foreign Pow Sec Corp Ltd*|----""] 3% 3% 70| 1.50 Jan| 3% Feb | Maryland Casualty Co...2| 2 1% 2%| 1,060) 1% Jan| 2% ~— 
Intl Util 1 Corp class fien-o8 baa 4 4 25, 3 Jan} 6% Feb — ae nee te on 36 Wx po * poe 1 Mar 
enn 

ag sag eee gre ae Se Fed 3.068 S00 _ 1.60 Feb MEV er-W oodbMillacom 100 et | 6 a 6% 118 2% Jan 6% Apr 
Pow Corp of eapeltger st 73 71 85| 51 Jan| 80 Mar 4635 A 

Sou Can P Co Ltd pref.100} 89 89 89 toe ree eae PP nerves a fs = we = 43 eu be 3 oa OM em 1256 pod 
vices iaggencacibe imme dupes va ad 9° = =. hm Northern Central__..._.50| 86 8514 86 40| 74% Jan| 86 Apr 

Minin¢s— Penna Water & Pow com-*}____-_- 54 5414 229| 45% Jan 1 ~~ 
ey, Sg Ee a lB a BI a ce ee ee A Ag 
Big Missouri es Corp. c 32c¢ c 4 2¢ an e pene ® 
B R X Gold Mines Ltd_50c} 1.08} 93¢ 1.13 800} 3le Jan} 1.13 Apr | Western Md Dairy pref__*/.....- 80 = 80 20; 654% Jan) 80 Mar 
Bulolo Gold Dredging Ltd 5) 29.75)29.50 30.25 | 1,090] 23.50 Jan| 31.00 Jan 
Cartier-Malartic G M Ltd 1| 6s 6c 4 120,168 le Jan) 9c wer on at 
Faleonbr Nickel M Ltd_..*|_____- 3.75 3:75 100 a eh Feb a <7 | Mar| 40 Jones Falls_..... ~ es 103 103 $300} 99  Jan| 103 Apr 
Greene Stabell__----- oe aoe ’ : 15.500} 67¢ Mar| 1.20 Apr| 48 sewerage impt-_-1961|_____- 103, 103, | | 700) 9414 Jan ae ave 
Lake Shore Mines Ltd-.--- 625) 42.50 Jan! 54.25 Apr 4s 2d sewer (cpn)_..1959)______ 10856 aosis = 103% a 103% Apr 
Somat Pure 144... 22}s0 Bye Wah tile tars On| Saat 10414 104%| 1,000| 99 Jan Apr 

c yre-rorcup er. | ee " 65 Mari 48 conduit.........1958/...... * 

Noranda Mines Ltd __- - -- *| 43.10|/42.75 44.75 | 9,790] 33.25 Jan| 44.75 Apr 4s water loan___.._ 1958}_____- 103 104%4| 1,600| 9444 Jan 10455 Aes 
. Quebec Gold Min Corp...1] 70c 50c 70c |407,050}] 50c Apr) 70c Apr 4s annex impt--_-_-.. 1954| 106 103% see 1,100 iets = 103% prod 
Read-Authier Mine Ltd..1| 94¢ | Q91lce 1.15) 16,408] 26c Jan) 1.25 Apr 4s annex impt_-_-_.._ To" ee 10374 10 "4 Xe re) re 
Siscoe G Mines Ltd-_.-___- 1} 2.42) 2.28 2.50 | 29,715] 1.43 Jan| 2.65 Apr 4s paving loan---_- 1951|____.. pes, ears, sles a Pe ee oe 
Sullivan Gold Mines Ltd.1| 45¢ | 40c 48c | 34,525] 25¢ Jan Apr 4s 2d school loan... 1948|_____- 103% 10814 ee aes Oe) ee 
Teck-Hughes GM Ltd_--1| 7.10] 7.00 7.70 | 2,790] 5.80 Jan| 8.00 Apr 4s 2d school loan... 1947 Sis be es 4 03% = = i 
Towagmac Expl Co Ltd_-1/______ 62c 69%c ¥ 49¢ Mari69%e Apr 3%s new sew impt- = nash be +4 tess as yh aoe 
Ventures Ltd. ......--.. _, SSE A 1.05 1.05 100} 77c Jan} 1.12 Mar | Monon Vall Trac ist 5s ’42|_.__-- «| 3'000 “jee ree 
Wayside Con G M Ltd_50c|______ 40¢ 40%e 700} 40¢ Jani48%e Feb | UnRy & El fd 5s (flat) 1936|_____- ax il 3 ott SS a oe 
Wright Harg Mines Ltd__*| 9.75) 9.45 10.00 | 4,865] 6.75 Jan| 10.25 Apr Ist 6s (flat)__.----- 1949}__..-- % 331 7000 3 ca 3. ae 
White Eagle Silver__._... , eS, 36c 41c | 2,700) 32c Jan} 41c Feb enrol A sate ee o” oi¢| S'ooo| 8” Aprl 11% Feb 

Unlisted Mines— First 4s ctfs (flat)...1949| 934) 9 9%4 4.008 Hs ans - _— 
Arno Mines Ltd__.....- yp ED 54c 6c | 13,950 4c Jan} 18c Feb | WashBalt & An 5s (flat) ’41'____-- 1% % F 
Cent Patricia G Mines. .-1/______ 70c 70¢ 100|/54%4¢ Jan) 78c Mar * No par va.ue. 

Granada G Mines Ltd-~-1 wasene “ae “ase 1 300 ie. an 100 "ADE h Stock Exch R d of transactions 

eanade A> hbee] hee ° ° , an; 1.00 Apr xchange.—Record o 
Howey G Mines Ltd____- 1) 1.25] 1.25 1.29] 1.450] 98c¢ Feb| 1135 Mar Pittsburg h oe ) cee ss 7 April 7 to April 13, both 
Kirkland Lake G MinCo.1} 64c |61%c  64c| 1,800| 25¢ Jan| 73¢ Mar| at Pittsburg toe xchange, Ap 
MeVittie Graham Mines.1| 76¢ |73%c 79¢| 4,200\73%e Apr) 1.20 Jan inclusive, compiled from official sales lists: 

Parkhill G Mines Ltd..-.1/62%¢ | 6le 66c | 51,100} 36c Jan|71%e Apr 

Pioneer G Mines of B C__1|______ 13.90 14.00 200} 11.60 Feb] 14.00 Apr Friday , Sales is Fae 
San Antonio G Mines Ltdl1|______ 3.90 4.10] 1,325] 1.76 Jan| 4.10 Apr Last |\Week's Range| for Range Since -1. 
Sherrit-GordonMinesLtd 1} 1.29] 1.26 1.43 | 9,450] 1.00 Jan| 1.43 Apr Sale | ofPrices. | Week. on 
Stadacona Rouyn Mines..*| 22c 2le 24¢ | 23,610) 8%c Jani254%{c¢ Mar Stocks— Par| Price.|\Low. High.| Shares. Low. ' gh. 
Sylvanite G Mines Ltd._.1} 2.78] 2.78 3.11 | 3,775] 1.30 Jan| 3.20 Apr Rae aees eee 
Thompson Cadillac M Ltd1/54%c 53ce 55c¢ 5,700|20%4c Jan} 58c Mar moe ee Oe. wearer” Respir the. + 4 oe a aan bo ven 

ers pref tutte nsede 

Unlisted— Cernants Metals Co____- 10} 2%) 2% 2%) 6,200j) 1% Jan E = 
Abitibi Pow & Pap Co____*/_..___ 1.55 1.65) 2,130} 90¢ Jan| 2% Feb | CentralTube__________- *| 11%] 11% 11% 100} 6 oe a mond 

7 Cum preferred 6% ... 100 7% 7 7% 55 4 Jan| 10 Feb | Columbia Gas & Elec-_-__-_*}_____- 15 15% 425) 11% = ., ae 
Brewers & DistillersofVan*| 2.25| 2.25 2.40| 5,345] 2.25 Mar| 2.95 Feb! DevonianOil_.__.....- TP so abi 13% 14% 390 9 an pr 
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Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of le Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Duquesne Brew Cl A____- 5} 5% 5% 5% 700| 4% Jan| 5% Feb/| Paragon Refcomvtc._..*/__.... \% 55 “4% Mar 4% Mar 
@Common.____....___- 5| 3%| 3% 3% 100} 2% Jan) 4% Feb | Procter & Gamble... ..... ee 36 526} 36 Jan} 41 Jan 
Electric Products --___---_- ., ee 2% 3% 200}; 2% Jan| 3% Apr] Randall A.__....... 2. [_, Receetas 16% 17% 91} 14 Jan} 17% Apr 
Follansbee Bros pref _ _ _100}_____- 24 824 10} 12 # Jan Feb Dien teccsaheduwe *| 5 4% 5 970} 3% Jan} 5& Mar 
Fort Pitts Brewing - _ __ -- 1} 2% 2 2%} 1,100} 1% Jan| 2% Apr| Ri mM com_........ *| 10 9% 10% 205} 9 Jan} 12 + #&£«x%¥Feb 
Harb Walk Refactories -__*|____-_- 23 «23% 400} 15 Jan| 24 #£Feb| US Playing Card____- ee BO dtawae 25 28 1,232} 17 Jan} 28 Apr 
Jones & Laugh Stl pref_100} 74 70 874 226} 62 =jJan| 75 #$=‘Feb | USPrintcom...........*/.....- 3% «(3% 50} 2% Jan} 5 #£Jan 
Kopper, Gas & Coke pf - 100) 75 75 175 45| 65 Jan} 75 #£=Apr| US Print & Lith pref....50| 12 10% 10% 95} 5% jJan| 12 #£«29Apr 
Lone Star Gas. ._...---- 6% 6% 6%] 2,490 5% Jan 8% Feb | Whitaker Paper com..... /. 18 18 15} 18 Apr} 18 Apr 
Mesta Machine. -- - .__-- 5 Dates 26 26% 300] 17% Jan} 29% Feb | Wurlitzer 7% pref..... 100}....-. 10 10 15} 10 #£Apr| 10 #£Apr 
3. > gp a: oe 8e 9c 2,000 5e Jan} 10c Apr | Hatfield prior pref_....._. * 9% 9% 9% 25 9% Apr 9% Mar 
Pittsburgh Brewing __- -- 50| 4 4 4 100} 3% Feb| 5 + #£¥Feb Part preferred. ______. *| 383! 38% 38% 5| 38% Marl 38% Mar 

“ epee 50| 34%| 34 35 170} 34 Apr| 39 + # Feb * No par value. 
Pittsburgh Ola Gas. -6|-222-- 1* 74 4] i San] 1” Jan] St. Louis Stock Exch Record of t tions at 

ttsburgh Oil & Gas -_---5)__--_. an an t. uis Stoc xchange.—Record of transactions a 
Pittsburgh Plate Glass..25) 50 49 50% 825; 39% Jan| 50% Apr 
Tues Gesew & Delt..*..-..-- — 2 100} 7 Jani 11% Apr| St. Louis Stock Exchange, April 7 to April 13, both in- 
Renner Company - - - - - - - 1} 24%) 2% 2%} 800} 1% Jan} 2% Apr| clusive, compiled from official sales lists: 

Standard Steel Spring_.._-*| 16%] 16% 16% 200i; 9 #£=¥Feb| 17 ~~# Feb 
United Engine & Fdy - - --*|_----- 23% 23% 10} 16 Jan| 25% Feb Friday Sales 
United States Glass - ---. 25 3 3 3 100 2 Jan 4 Jan Last |Week’s Range| for Range Since Jan. 1. 
Vanadium Alloy Steel_...*| 20 19% 20 250} 16 Jan| 20 Jan Sale of Prices. Week. 
Victor Brewing Co_-_-_-_--- 1 1% 1% 1%} 1,400} 90c Jan 1% Mar Stocks— Par| Price.|Low. High.| Shares. Low. High. 
Western PublicServvtc-.*| 4% 4% 5%| 1,747| 4% Apri 7 #£¥Feb 
Westinghouse Air Brake --*/_-_.-- 31% 32% 374| 27 Jan| 35% Feb | Amer Credit Indemnity. 10 i cain 24% 24% 40 9% Jan| 24% Apr 
Westinghouse El & Mfg -50}_-__--- 37% 39 302} 36% Jan| 47 #Feb | Brown Shoe com......._*)_.___- 56% 56% 5) 51 Jan} 60 Mar 
Unlisted— Curtis Mfg common-..-_-. 5 6% 6% 7 160 5 Jan 7% Feb 
Lone Star Gas 6% pref_100} 71 a: .@ 1391 64 Jan 75 # Feb = Brew com-..--. 5 bbnawe on on "a 8 = iz % = 
—— r Pepper common.....*/...... an ar 
wee re k “ . bt wei ae 100 100 10] 92 100 
it ; st preferred ........100)...... 1 Jan Apr 
aren _e wan wt ee amg oo A f a in eee ot) Can............ 25 |= —- 19 19 130] 17 Jan| 21 Feb 
evelan toe xchange, April /¢ to Ap , both in- | Falstatt Brew com_-_---- 6%| 6% 6% 150} 5 Jan| 6% Apr 
elusive, compiled from official sales lists: Globe-Democrat bret 100 eeenee 110 110 30} 105 = Jan| 110 = Apr 
Hamiiton-Brown Shoe— 
Friday Sales COR icc di mitten 25} 6% 64% 6% 80} 33 Jan} 8 Feb 
Last |Week’s Range| for Range Since Jan. 1. Hussmann-Ligonier com.*|_....- 1% 1% 100 1 Mari 3 Apr 
Sale of Prices Week. Internat Shoe com..-... , ae 45 46 135} 43% Mar! 49% Jan 
Stocks— Par| Price. |Low. High. Shares. Low. High. Key Boiler Equip com. ..*)...... 7% 7% 20 5% Jan 8 Feb 
Laclede-Christy Clay Prod. 
Aetna Rubber com... -- 1 2 2 40 2 Jan 3 Feb CR ils ale wcincnoe Meanone 6% 6% 70 4 Jan 7 # #=Mar 
Allen Industries com_...* 5 4% 65 175 4 Jan Si Feb le Steel com...... Oe 17 17% 90} 13% Jan} 17% Apr 
Apex Electrical Mfg__...*).._... 7% 7% 175) 6 Jan| 84 Mar | Landis Machine com. ..25 akinesia 6 6 10} 6 Apri 6 # Apr 
Bulkley puiting pref__100}___--. 1% 1% 10} 1 #£«Apr} 1% Apr | MeQuay-Norris com_.... 44 44 45 7| 40 jJan| 47° # ¥Feb 
si alee 100} 45 45 45 15] 45 Apri 45 #£Apr| Moloney Electric eee ------| 8% 8% 3} 8 Mari 13 ~~ # Feb 
Chase Br & O pre pref ser A 100 burned 92 95 130} 85 Jan| 95 Apr! Mo Portl Cement com..25}....-.- 7% 7% 40; 7% Apr) 9 Feb 
City Ice & Fuel_-.......*/...... 21 22 85| 17% Jan} 23% Feb | Natl Bearing Metals pf.100/-..-.-- 83 = 83 40; 82 Feb| 83% Mar 
Cleve-Cliffs Iron pref._..*/_..___ 23 3 435| 22 Feb| 28 Jan | National Candy com... .. *| 18 18 18% 255) 15% Jan| 21 Feb 
Cleve Elec 1116% pref..100} 107%} 10614 10714 375| 100% Jan| 107% Mar | Rice-Stix Dry Gds com..*} 11%] 11% 11% 115) 9 Jan| 12% Feb 
Cleveland Ry com.___.100|_..._- 48 48 10| 44 Jan} 48 #£Mar | Scullin Steel pref_..._... *| 3 3 3% 145) 1 Jan| 4% Feb 
Certificate of deposit_ 100)_....- 46% 47% 82} 39% Jan| 48 Jan | Securities Inv com-.--.--- *| 19 19% 19% 5| 17 Jan| 20 #£Feb 
Cleve Worsted Mills com.*|__.__. 9% 9% 20 84% Mar! 13 Feb | Southwest Bell Tel pref 100} 119%} 119 119% 23) 116% Janj| 120 Mar 
Corr McKin Stl vtg com_-_1}_.-..- -| 13 13 40 93g Jan} 17 Jan | Stix, Baer & Fuller com-.-_*/_....-. 11 11 160 9 Jan} 13 Feb 
Non-voting com. -_._..100)_....- 13% 138% 15; 10 Jan| 17 Jan | Wagner Electric com-_-_.15)|_.-..-- 10 10% 190} 10 Apr! 12% Jan 
Corp v t c.........*|...... 10% 10% 95} 9 Jan) 12 Jan * No par value. 
Dow Chemical com --. - - *| 80 80 = 81 155] 6934 Mar| 85 Apr e 
Firestne T &R 6% pret 100|-.---- 79% 79% 2 79% Aue 79% Apr San Francisco Stock Exchange.—Record of transac- 
ng ha ap nue gt onse one Sol 80” Jani 06% pee tions at San Francisco Stock Exchange, April 7 to April 13, 
Geometric Stamping. __-- *| 2%) 2% 2% 90 % Jan| 3% Feb | both inclusive, compiled from official sales lists: 
eS Ae 564% 56% 33| 5644 Apr| 56% Apr 
_ Sa ., eee 82 82 10} 82 Apr) 82 Apr Friday E Sales 
Great Lakes Tow com__100|_._.-- 20 820 75| 20 Apr) 20 Apr Last |Week's Range) for Range Since Jan. 1. 
Greif Bros Coop cl A___.*|_._.__- 2344 23% 130} 21% Jan| 25 #£¥Feb Sale | ofPrices. | Week. 
Halle Bros Co_.______.__ 10} 18 18 18 60 9 Jan| 18 Apr Stocks— Par| Price.|Low. High.| Shares. Low. High. 
ie tes diborane *| 17 17. 18 2 6 Jan} 1 A 
isn... dal 10 «10 4 Se is Apr | Alaska Juneau Gold Min...| 21 | 21 21%]  245| 10% Mar| 23% Jan 
Interlake Steamship com. *|__.--. 3003 120} 21% Jan} 33 Feb | AngloCalif Nat Bk of SF_-|--.... 9% 10 570; 8% Jan) 10% Jan 
Jaeger Machine com-_-.-- , ea 5 5 70| 3% Jan| 5% Feb | Associated Oil-...-.-.--.|---... i 39% 10} 35 Mar; 39% Apr 
Kaynee com____..___-- "| BR 14% 16 455, 8 Feb) 16 °#£Apr| AtiasImp Diesel Eng A...) 7% 7% 7 1,300} 73% Apr} 2 Jan 
Kelley Isl L & Trcom___*| 11%] 11% 12 240 6% Jan} 12 Mar | Bank of Calif N A-.-.-... 143 143 «145 136} 121 Jan| 159 Feb 
Lamson Sessions. --_____. aS 5% 6 45) 4 Jan} 7% Jan | Byron Jackson---........|-.---- 5% 6% 715} 3% Jan| 6% Mar 
MeKee (A G) & Co cl B__*}_____- 8 9 65| 8 Apri 14 #&4«x¥Feb | Calamba Sugar com--_-.-./---.-- 21% 23 4,935} 20 Feb) 25% Mar 
edusa rE ae 9 9 128} 8 Mar} il Feb 7% preferred.......-..|------ 944 19% 25] 19 Feb, 20 Jan 
Mohawk Rubbercom_...*| 2%) 2% 2% 825} 2% Jan| 4% Jan | California Copper_..-..._|....-- % 3 % Jan Feb 
National Acme com. _._- le i: 7% «7% 40| 4% Jan| 8% Feb | Calif Packing--.----.-.... 28%| 2634 28%) 8,119) 19 Jan} 28% Apr 
National Refining com__25|__---_- 6% 6% 100} 5 Jan) 7% Feb | Calif Water Serv pref-...-|...... 70% 70% 10} 64% Jan} 71 Mar 
National Tile com._..__. * 1% 1% «2 784 1% Jan 3 Feb | Calif West Sts Life Ins Cap} 11%] 11 12 467 7% Apr| 19 Feb 
Nestle-LeMur cl A_____. *| 2%) 2% 3% 4060} 1% Jan| 3% Mar Votg pi.....-.......-.]....-- 11% 12 200; 8 Apr; 19 Feb 
Ohio Brass B__________- *| 15%] 15 15% 186] 13% Jan| 18 #£Feb| Caterpillar___.--.-...... 32 3134 32%) 2,986) 234 Jan) 32% Apr 
Patterson Sargent_______ | epi 16% 16% 155} 14% Jan| 20 Feb | Coast CosG & E6 % Ist pf.| 72 67% 72 225) 58 Jan| 72 Apr 
Richman Brothers com_._*)_....- 46% 48 1,329] 39 Jan} 49% Jan | Cons Chem Indus A--..../-..... 25% 25% 171) 24% Jan) 26 Jan 
Robbins & Myers vt cserl*|______ % % 30 % Jan % Jan | Crocker F N B......-.-..|.--.-. 232 236 ----| 22234 Feb) 2374 Mar 
Preferred vtc¢ ____.. 25 crete 2% 2% 140 2 Jan 25% Feb | Crown Zellerabeh v t c..-- 5% 5% 5% 868 4 Jan 6 Feb 
Seiberling Rubber com- 4 4 4 210) 2% Jan| 5% Jan Preferred A-_--.---...-- 46 44 46 262) 34 Jan) 47 Mar 
Selby Shoe com. -_....-- 21%| 21% 21% 197| 21% Apr| 23 Jan Preferred B_-..--..-.-- 45%4| 43)4 45% 194) 34 Jan) 47 Mar 
Sherwin-Williams nse ~ ewilitien 65 65%| 490) 4734 Jan| 66% Feb , Emporium ae o------ 7 7% 7% 765, 6% Jan) 84 Feb 
AA preferred_______100]_.__-- 105 105% 55| 99 Jan| 106% Feb | Firemans Fund Ins--..-..|..-... 57% 151) 4744 Jan| 61% Feb 
Smallwood Stone com cl A *|______ % % 25 % Feb 1% Feb ; Food Mach Corp com---.-- 17 16% 17%| 3,952) 10% Jan) 17 Apr 
Standard Tex Prod com_.*|_____- % % 15 % Feb 1 Feb | Galland Mere Laundry-_---|-...-- 33% 34 45| 3244 Feb| 34% Feb 
Truscon Steel pref Saeed a 36 36 15 30 Jan 36 Apr Genl Paint Corp A com... .. esecce 8 8 481 6% Jan 9 Feb 
Union Metal Mtg com...*| 3%| 3% 4% 235] 2% Jan| 4% Feb | Golden State Co Ltd------ 5%| 5% 5% 846) 4%4 Mar| 7% Feb 
Van Dorn Iron Wks com. *|_.-.-. 1% 1% 100} 1% Jan} 2 # Feb | Haiku Pine Co Ltd com---/-.-.-- 1% 1% 350} 1% Jan| 2 Feb 
West Res Inv Corp— Hale Bros Stores. -.......-}..---- 11 11 290} 10 Jan} 11% Feb 
$% prior preferred. . - - 100] --- 24 24 | = 100] 24 Jan] 25 Jan | EOOotuty Oll Corpo na 79 | 33 is] 207 ties Jan| 1536 Feb 
Tee 2 ; onolulu ae ee 4 an e 
pit ks 2 a = se S| cence Plantetics......|...... 50 BO 310| 50% Feb Mar 
* No par value. Hunt Bros A com-.-.-_....-- 6 6 6 310 4% Jan 6% Jan 
ete : Hutch Sugar Plant-.-.-..|..---- 10% 10% See Jan} il Mar 
Cincinnati Stock Exchange.—Record of transactions paventats name tas aonne=|onnn=- 6% 6% 2 6 con H = 
rs ° ° - ~ * * antzen Knitting iatahii Reni tee wil 
at Cincinnati Stock Exchange, April 7 to April 13, both | Uangendort Unta Bak A. ~_|77~777 10% 10%] 2001 10% Apr| 14% Jan 
inclusive, compiled from official sales lists: Los Ang Gas & El Corp pt_| 100 94 185| 7914 Jan| 94% Feb 
- Lyons Magnus Inc B__-__--|_.---- 2% 2% 100 2% Apr 4 Feb 
Friday : Sales ; Magnavox Co Ltd___.___-|__---- % 44 600 % Jan} 1 Feb 
Last |Week's Range) for Range Since Jan. 1. @j | Merc Amer Rity 6% pref-__|__-_-- 83 = 83 100} 73 Jan} 83 Feb 
Sale of Prices. | Week. pea 96%| 95% 98 469} 61 Jan| 100 Apr 
Stocks— Par\ Price.|\Low. High.| Shares Low. High. , 7 eee eee 9% 9% 9% ee, 8% Mar| 10 Apr 
No Amer Inv com_____.__|_.-.-- 6% 6% 5 4% gJan 7% Mar 
Aluminum Industries--.-.*)..-.--. 13% 13% 16 74% Jan) 16 Jan 6% preferred__..______|_____- 30% 31 70| 17 ae 31 Apr 
Amer Laundry Mach...20) 14%} 14% 15 312; Il Jan| 18 Jan | No Amer Oil Cons__...__- 8% 8% 8% 330 7% Jan 9 Jan 
Amer Products com--.--_-- #] -ncneelonn--e 3 2% Jan 3 Apr] Occidental Ins___.._....-]_.-_-- 19 19 15] 14% Jan} 22 Feb 
Amer Rolling Mill__--.- 25|---.-- 23% 24% 324) 18 Jan| 28 Feb Oliver United Filters A--_- 9 8 9 702 6 Jan| 9 Jan 
Amer Thermos A-__...... 7 7 7 271 1% Jan i we. 2 RE Serr sere 4 2% 4 1,191 2% Wan 4 Jan 
B a 2% 2% 2% 120 1% Mar, 2% Apr Pacitic G &Ecom_.__.._- 19%| 19% 19%] 3,512} 15% Jan| 23% Feb 
Carey (Philip) com__..100/--.---- 42 42 14 Jan} 49 Feb 6% 1st preferred__-__--- 22%| 22% 22%| 3,336] 195 Jan} 23% Mar 
Cinti Ball Crank pref....*|.----- 1% 2 77 1% Apr; 3% Feb 514% preferred__._..__|__._-- 20% 20%] 1,198] 17% Jan} 20% Mar 
Cinti Car B_.-.-...-..-- Ce 5c 5e 55) 5¢ Apr| 65¢ Apr| Pacific Lighting Corp. -.--- 35 35 35% 570| 23% Jan| 36% Feb 
| aaa , > lig lis 374 tie Apr 4% Jan 6% preferred......_--- 87%! 86 87% 477| 71% Jan| 89 Mar 
i fo < | per , a 233 233 210 Jan| 235 Feb | Pacific Pub Serv non-votg- 1% % &1%\| 3,036 % «Feb 14% Apr 
Cinti Gas & Elec pref_.100| 8014) 77 78 597| 66 Jan| 80% Apr Non-voting pref__-.-.--- 4% 3% 4%) 3,545 1% Jan 4% Apr 
Cincinnati Street.....-- 50 5% 5% 5% 254 4% Jan 3 a . El OE ° CE Sed 79% 81% 13a) 7% Jan| 86 Mar 
Cinti Telephone-.--..-- 50} 69 68 69 210} 62 Jan} 70% Feb Om, geoteresd.....-..--|----.- 110 110% 20} 103 Jan| 111 Mar 
City Ice & Fuel__-....-_- ., See 224% 22% 50} 17 Jan} 2414 Jan | Paraffine Co___.......-_- 35 a 943} 25% Jani 36 Apr 
hen (Dan) Co....._-- ,; eR 164% 16% 10} 11 Jan} 17 Mar/ Rainier Pulp & Paper Co_-_}_----- 23% 26%| 1,615) 17% Jan| 26% Apr 
Crosley Radio A-......-. *| 14%) 13% 15 609 8 Jan} 15 Mar] SanJoaqL&P7% prpref_| 87%) 85 87% 34| 67% Jan| 87% Apr 
Crystal Tissue... -.-..--..-. , , Rene 7 7 13 6% Feb; 11 Feb | Schlesinger & Sons B F pref!}-_----- 2% 2% 20 2% Feb 2% Apr 
Dow Deus Ss A Pe: 4 4 25 2% Jan 4% Feb | Shell Union_______...___- 9% 9% 10 1,214 8% Jan} 11% Jan 
Diekiaia tndn tenis WE nce: & 42 Jan Feb | Southern Pacific._........| 28%| 28 29 727| 18% Jan| 33% Feb 
moghe Picher PS eee 20 5% 5% 6 1,516 4% Jan 7% Mar Son. Pac Golden Gate A____ 6% 6% 6% 400 5 Jan 7% Mar 
Register A-.....--- ee 15 15 io. 46° ae. Le ee eee 5% 4% 5% 525} 3% Jan| 5% Mar 
ee wis _, aes 12 12 35; 10 Jan; 16 Jan susie Valley Water....../.....- 5% 5% 25 4% Jan 5% Mar 
Gibson Art com_-_-...--- <r 12% 13% 88} 9 Jan) 13% Mar | Stand Oil Calif_.__._..__- 37%| 37% 38%] 2,200] 3544 Mar| 42% Jan 
Goldsmith Sons Co-_---.-- _. aaa 5% «6 204 4 #=‘*Feb| 6  °&#«Apr| Tidewater Assd Oil______- 12%| 11% 12%) 1,399] 8% Jan| 12% Apr 
Hatfield Campbell-_-_-.-_.-- «, ee 5 5 5 2% Jan 5% Mar fo aa aiies 77 80% 232} 64% Jan) 80% Apr 
ES A A ea *| 24 2234 24% 278| 18% Jan) 27 Jan | Transamerica__..__._-.-- 7 6% 7%| 34,028} 6% Jani 8% Feb 
Kroger com...........-. *| 324%) 32 32% 91| 23% Jan) 32% Feb | Union Vil Co of Calif___...}-.---- 18 18 365) 15% Mar| 20% Feb 
a raid hig dieting * 4% 44% 4% 25 3% Jan 5 Apr | Union Sugar Co com_____.|-.----. 7 7% 950 4 Jan 7% Apr 
Little Miami Guar- ----- jas 100} 76 Jan| 90 #£=Apr| United Aircraft..........|------ 24 24 365} 19% Feb| 37% Feb 
Magnavox Ltd__---_---- * % % % 110 % Feb| 1% Feb| Wells Fargo Bk&UTr_...| 210 | 210 215 20} 185 Jan] 215 Apr 
Moores Coney A_.-.---- i ccnniew 1% 1% 2441 1% Apr! 1% Apr! Western Pipe&SteelCo_._.| 10%| 10% 11 605| 19% Apri 14 Feb 
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San Francisco Curb Exchange.—Record of transac- ~ Range Since Jan. 1. 


tions at San Francisco Curb Exchange, April 7 to April 13, | stocks (Concluded) Par High. 
both inclusive, compiled from sales lists: 1% 




















Week's Range} Range Stnce Jan. 1. 
of Prices. ° 
Stocks— -|\Low. High. 4 Low. 


Alaska Treadwell 60c 60¢ 
Alaska United _ - nou 10e 10¢ 600 5e Jan 


6¢ 
Amer Tel & Tel-_- Jan Hendrick Ranch 
Anglo Nat Corp * 6 6% a Jan Howey Gold 
Argonaut Mining : Jan Imperial Eagle 
Aviation Corp Del 9 9 Feb Industrial Rayon new wi-.* 
Chrysler Corp 50 Mar International Vitamin. -_-_ . 


Jan 
Claude Neon Elec 8 Jan 


Claude Neon Lts Jan 
Containers Security 50¢ 10 Mar 
Crown Will! ist pref 6 Jan 

2d preferred 
Dominguez Oil 








we SS ee 
KRRAKK FR 


_ 
bo 
Re 


RX 
RK 


Kuebler Brew 
Macassa Mines new 
Jan Macfadden Publications __* 
Maytag warrants 
National Surety 

Ewa Plantation -..._...20 Jan Ni § 
Foster & Kleiser pref..100 Feb Oldetyme Distill 
General Motors i0 Jan Paramount Publix 
Gladding McBean ° 6 Feb Paterson Brew 
Great West Elect Chem 100 90 Feb Petroleum Conversion-__.1 

1 , J ‘ J Apr . Petroleum Derivatives _-_-_* 
Italo Petroleum f { Jan Polymet Manufacturing -_1 

‘ ‘ P 800 : Railways Corp new 1 

Kleiber Motors f f f 900 Rayon Industries A 
Libby McNeill 0 7 \y 7 Remington Arms 
Rhodesian Selec Tr----_5s. 
Richfield Oil * 
San Antonio Gold_-_- 
Sherritt-Gordon 
Simon Brew 


= 
PS 


KKK 

i) 

wo wo 

S RRKR. 

io 

Oo 

SS 

Summ 
PS 


ad 
x KA 
RK KRARXK 
Ooo meh 
x KX 
RRKKRAKKR K 


o ROP OQer to 
oN 


RARKK 
RAR 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan| 10% 

Apr) 15 

Feb 5% Feb 


CORO Pe Oe eH OO ON NN 


©9 & 00 o8 
Wary ww 
KAKKK KK 


RAK 


Marine Bancorp 

Nat Auto Fibres A 
Preferred 

Octidentai Petroleum - . ~~ 

Pacific Amer Fish * 

Pacific Eastern Corp_.--1 

Pacific Mutual Life . ...10 

Pacifie Western Oil 

Pineapple Holding 


=o 

eR KR 
eto mm 
8S-Ss 
aw 

8 


XK 


SS.88 warn w ms Cn 09 Ors tO Sto wo 
a 


wadBa 
3 ~ 


KAKAKARK 
ay) 
S 
a a sd 


we 
Beaansea SS 


9 s 
590 Sylvanite Gold 
50 4 Texas Gulf Producing -_-_-._* 

300 Tobacco Prod (Del) _.-.10 

900 United Cigar new wi 5 

920 United Merch & Mig vtec 1 
1,507 Utah Metals 1 
7 
277 Los Angeles Stock Exchange.—Record of transactions 
12 at the Los Angeles Stock Exchange, April 7 to April 13, 


= both inclusive, compiled from official sales lists: 


»t00 nce Jan 1 
: ‘or Range Since Jan 1. 
West Coast Life 206 A _ 
Stocks— Par ,. i Low. High. 
Inform. Session Sales 
General Electric 22 25 Alaska Juneau Gold Min 10 20% Mar! 23% Jan 
Se PI Gass acwonducn 4% 100 5 9 8% % Feb 
Niagara Hudson Power. _'______ 6% 10 Bolsa Chica Oil A Feb 
* Bway Dept Store pref.100 66 51% 76 Fe 
oo California Bank 25 3 we 
New York Produce Exchange Securities Market.— Central Invest Corp.» 100 - 19% a seer 
Following is the record of transactions at the New York | Chrysler Corp — 5 9% Feb 
Claude Neon Elec od_. 
Produce Exchange Securities Market, April 7 to April 13, Soonsianeed Gal Corp... ae ¢ Feb 
both inclusive, compiled from sales lists: Douglas Aircraft Co Inc__* i Jan 
Emsco Derrick & Eq Co. -* 6 00 3 63 Apé 
. - Sales Globe Grain & Millcom a 
Week's Range A Range Since Jan. 1. GoodyearT & R (Cal) pfd 100 6 = 
. Hancock Oil com A 7% yy e 
Stocks— ° ° -| Shares. Low. Los Ang Gas & Elec oration 7 95 
Los Ang Investment Co_10 
Jan Lockheed Aircraft Corp--1 
Jan Monolith Port Cement pf10 
Mar Moreland Motors pref__10 
Apr ce Pacific Amer Fire Ins Co 10 
Jan Pacific Finance Corp com10 
Jan Pacific Indemnity Co-_-_-10 
Jan Pacific G & E6% 1st pfd 25 
Jan Pacific Lighting 6% pret_* 
Mar Pac Pub Serv N V com___* 
Jan Pacific Western Oil Corp_* 
Jan Repub Petroleum Co Ltd10 
Feb SJL&P7% pr pref__100 
Mar Sec First Nat Bk of L A_25 
Apr Shell Union Oil Corp com_* 
Mar So Calif Edison Ltd com _25 
Apr Original preferred _-- -25 


to 

— 
oe 
8.83_88 


i] 
Qe Oe 
RK KK 
= 
RS 


ms 
i] 
Pwo 
RRK 

















Republic Pete 

Riverside Cement - - - 

Sec Ist Nat Bk L A..-.25 
Shasta Water com 

Sou Calif Edison 


x 





wo 


* No par value. 


& 
SW 0 or 0 © 
RX 


eS 
SS 





wwtd 
oP pas 
had 



































Abitibi Power 

Admiralty Alaska 
Alleghany Corp pref w i_.* 
Allied Brew 1 
Altar Cons Mine 

Amer Republics 

Andes Petroleum 1 
Angostura Wuppermann_1 
Arizona Comstock 1 
Bancamerica Blair 
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Black Hawk Cons Mine..1 
Bralorne Mines 

Brewers & Distillers v t c- ° 
Brewing Corp of Canada_* 
Bulolo Gold (D D) Jan 
Cache La Poudre Jan 
Carnegie Metals % % 500) 1. Jan 
Central Amer Mine 1. ‘ ‘. Feb 
Como Mines 1 Feb 
Croft Brew 3 Jan 
Davison Chemical 1 \ 500 Jan 
Distilled Liquors Jan 
Distillers & Brew 0 8 Jan 
Eagle Bird Mine J : J Feb 
Elizabeth Brew Jan 
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Southern Pacifie Co-_-- 100 
Standard Oil of Calif 
Taylor Milling Corp 

Title Ins & Trust Co_-_- 35 
Transamerica Corp 

Union Oil of Calif 


Mar * No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE. —Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in comput ng the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 7 1934) and ending the present Friday, (April 13 1934). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





Friday Sales Friday) 

Week Ended Apr. 13. Last |Week's Range| for Range Since Jan. 1. Week's 1. ae Range Since Jan. 1. 
of Prices. Week. . 

Stocks— Par .|Low. High.| Shares. A Stocks (Continued) Par c a High. 


Indus. & Miscellaneous. Amer Cyanamid cl B n-v - . \% % 21% Apr 
Adams Millis 7% vref..100 88 100 125 4 % 00 15, Feb 


itores 
Aero Supply class B__..* 700 5 1% 2% Feb 
Ainsworth Mfg Corp....10 13% 100 % 1% Feb 
Air Investors— 50 on . ae 
pr 

















oe 
AK 





moue i) 
KEARKK 


Warrants 
Amer Laundry Mach-...20 
Amer Meter Co ° 
Amer Thread pref 

Anchor Post Fence 

D Arcturus Radio 

Amer Bakeries class A. -_.* Armstrong Cork com....* 
American Beverage 1 ! Art Metal Works com....5 
American Book Co....100 Assoc Elec Indus Ltd— 
Amer Brit & Cont * Am dep ret orm shs..£1 
Amer Capital— 


Common class A * Y% % 4 Atlantic Coast Fisheries.* 
* Atlas Plywood Corp. -....* 
* 5% 00 4 % Automatic-Voting Mach.* 
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Volume 138 Financial Chronicle 2555 
= —— —— —————— 
Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 

Sale of Prices. | Week. Sale - | Week. 

Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
Atlas Corp common...-.- *| 13%] 12% 13%| 12,7 10% Jan) 15% Feb | Happiness Peete! Stores. .*/...... Sig Sag 100 Jan 1. Mar 

$3 preference A__...-.- * 48 47% 48 800} 39 Jan} 49 Apr | Hartman Tobacco---..... * 3% 2% 3%] 11,900 1g Feb 4 Mar 

Warrants __-_.....---- 4% 4% 5 4,400} 4% Jan| 6% Feb/| Hazeltine Corp......-.. ig ea 10% 10% 300 Jan} 12% Mar 

Fisher Tobacco A- 10} - - - - -- 62% 62% 125) 59% Mar| 69% Feb | Helena Rubenstein Inc...* 1% 1% 41% 200 % Jan 1% Mar 

Baldwin Loco Wks ee ee 9% 9% 7% Jan} 11 Feb | Heyden Chemical Corp.10| 34 33% 37 800} 19 Jan| 37 Apr 

Baumann 7% ist pref..100} ------ 19% 20 1 19 Apr} 20 Apr | Hires (Charles E) class A.*/_..... 23 23 50} 19 Feb} 23 Apr 

Bel Aircraft vte¢_...1 4% 4% 5 700 3% Jan 6 Feb | Holly Sugar pref...... 100}..-..- 58 58 50| 44 Mari 58 Apr 

Benson & Hedges com---_* 4 3 4 500 2% Mar 4 Apr | Hi & com.... 21 21 21% 75| 16% Jani 21% Apr 
Convertible preferred __* 914 6 10 900 4 Mar] 10 Apr | Huylers Co of Del_.....1]._..-- 1% «21% 100 Jan 2 Jan 

Bickford’s Inc— Hydro Elec Securities. ...*}...... 6% 7% 300 6 Jan 8 Feb 
GUNES, 2 indians cs. eo 8 8 100} 6% Jan}; 8% Mar | Hygrade Food Prod_...- 5% 4% 5%] 2,400) 38% Jan 5% Apr 

Bliss (E W) Co common.-.-* 8% 8% 8% 700 2% Jan| 10% Mar | Hygrade Sylvania__._._. *| 23%] 23 24 100} 19% Mar] 24 Feb 

Paes oe 2% 2% 2%| 2,800 1% Jan 3% Feb | Im Chemical Indus— 
$3 opt ee *| 38 35% 38 1,900} 314% Jan} 38 Apr Am dep rec ord reg... £1}___.-- 0 10 200 7% Feb| 10 Apr 

Biumentnal, (s) & Co com * . es 10% 10% 100} 8 Jan| 1234 Feb | Imperial Tobacco of Can_5|__._-- 12% 12% 100} 11% Janj 12% Apr 

ES See, Sean 6% 6% 700| 4% Jan 6% Jan | Imp Tob of Gt gaan & Ireld 

Bower Roller Bearing -- "5 esanw 15 15% 400} 12% Jan| 17% Mar Amer dep rets........£1}....-- 30% 31%] 1,900) 28 Jan| 31% Apr 

Bowman-Bilt 7% ist pt. 100 4 3% 4 140 2 Mar 4 Apr | Industrial Shoes vtc..10}...... 2% 2% 100 % Jan 3 Apr 

___, EEE fo eee ene 1 1 50 1 Mar 1% Mar | Industrial Rayon wi__..-- 30%} 30% 30% 800} 30% Apr) 30% Apr 
Bridgeport Machine----- * 2% 2% 2% 600 % Jan 2% Apr | Insurance Co of NoAm.10} 48%} 46% 48% 600} 38% Jan} 48% Apr 
Brill Corp class A.......-. * 1% 1% 1% 300 1% Jan 3% Feb | Internat Cigar Machinery *| 21 21 21 100] 19 Jan} 21 Apr 

DLs bibncendwha imneow 1% 1% 100 1 Apr 2% Feb | International Products. -..* 1% 1% «1% 200 1 Jan 1% Jan 

Brillo Mfg class A___.-.--. *| 25 25 25 100} 22% Mari) 25 Apr | Interstate Equities— 

British American Tobacco— $3 cum conv pref A..50| 19 19 19 300} 15% Jan 2 Feb 
Amer dep rets bearer-£1} 31%} 31 31% 800} 28% Jan| 31% Apr | Interstate Hosiery Mills.*| 2734} 27% 28 600} 19 Jan| 29% Mar 

British Celanese Lta— Irving Air Chute........ Re 54% 5% 100 3% Jan 7% Feb 
Am dep rets reg shs.----|------ 3% 3% 800} 3% Jan 4% Mar | Jonas & Naumburg Corp— 

Brown Co 6% pref_...100}------ 11% 11% 75 5 Jan} 13 Mar Common............. : Bile aw % % 200 %. Jan 1 Feb 

Brown Forman Distillery_1} 17% 17% 19 2,900} 15% Feb) 21% Mar Foo & Laughlin Steel__ 35 34% 37 920} 33% Marj 48 Feb 

Bulova Watch $3.50 pref *)------ 25 25% 300} 16% Jan| 25% Apr ngsbury | gr awee 7% 7% 900 6% Mar 9% Jan 

Burma Am dep retsreg--_-_- 3% 3% 3% 400 3% Jan 3% Feb Kishvert Rubber com -..10}----.-- 6% 6% 100 5% Mar 8% Feb 

Butler Brothers_...._-. 12 10% 12%] 21,600 4 Jan} 12% Apr | Kolster-Brandes Ltd— 

Cable Radio Tube v t ¢._*/_...-- %% 16 500 3% Jan % Jan American shares.....£1]..---- % % 100 % «Feb 1545 Feb 

Calamba Sugar. __._._- ars 22 22 100} 21 Mar; 25 Mat | Kress (S H) special pref io “aes 114% 11% 200; 10% Jan| 11% Apr 

Camden Fire Insurance __5}-..---- 18 18 100} 13% Jan} 18 Apr | Kreuger Brewing........1]..---- 13 13 200} 10% Jan} 14% Mar 

Indus Alcohol a* 15%| 15% 16%} 2,600} 13% Mar) 20% Jan | Lakey Fdy & Mach...... : 2 1% 2%} 3,900 % JaD 2% Apr 

Class B n-v_._._____- 154%| 14% 15% 200 Mar] 19% Jan | Lefcourt Realty Corp— 

Carman & Co class B__-_- ; 3% 1% 3% 600 1% Feb 3% Feb eS aeae 10 10% 200 84% Jan| 10% Apr 

Carnation Co com_._.... *| 16 16 16%| 2,000) 13% Feb| 16% Apr | Lehigh Coal & Nav_..... . Se s 8% 200 5% Jan| 10% Feb 

Carrier Corporation__... * 8 8 8%! 1,400 % Jan 9 Mar | Lerner bas gag pepe .-*| 28%] 23% 29%] 4,700) 14 Jan} 29% Apr 

Catalin Corp of Amer__._1 5 4% 5%} 16,500 3% Mar 54 Apr 6% pref w w........ os 90 90 50} 53 Jan}; 90 Apr 

Celanese Corp of Amer— Libby Monel". & Libby..10 5% 7%] 15,900 2 Jan 7% Apr 
7% 1st partic pref...100] 100%} 100 101 475| 93% Jan} 104% Feb | Loblaw — A....*| 17%) 16% 18 1,875) 14% Mar] 18 Apr 
7% prior pref_______ 100} 96 96 98% 225) 83 Jan} 101 Mar — | a a Se 16 16 50} 14% Mar) 16 Apr 

Celluloid Corp com__-___- *| 13%) 13% 14 300} 12% Janj| 19 Jan | Louisiana Land & Explor.* 3% 3% 3 10,300 2% Jan 3% Apr 
$7 div preferred______. Ree 30 0=—s 3 100 Apr} 44 Jan | Lynch Corp._..--...... 5) 34 32 8634 500} 31 Mar| 41 Feb 

Centrifugal Pipe Corp-___.*|------ 5% 5% 200 4% Jan 7% Jan | Mapes Cons Mfg Co....- *| 34 34 34 100} 30% Jan) 34% Mar 

Corporation_.__.. *| 16 13% 16%' 1,800 9% Mar!) 16% Apr} Maryland Casualty_..... aR 2 2 900 1% Jan 3 Feb 

Chie Nipple class A ____50}------ % % 100 % Apr % Feb | Mathieson Alkali Works— 

Chic Rivet & Mach_____. * 8% 8% 9 600 4% Feb 9% Mar Part paid rcts Ist paymt/ - - - - -- 35 36% 00} 32 Jan} 38% Jan 

Co pref_....__. 100} 38 37% 39 150} 14% Jan} 42 Feb | Mavis Bottling class A_._1 1% 1 1%) «45, $00 1 Mari 2% Jan 
Cities Service com___.... * 2% 2% 3 25,600 1% Jan 4% Feb | May Hosiery $4 pref w w_*/_.---- 34 34 28% Mar Apr 
PSI 18 16% 18 1,100} 11% Jan| 26% Feb | McColl Frontenac Oil_...*] 121%4| 124% 12% 100 12 Feb} 12% Apr 

Claude Neon Lights__-__- 1 % 34 %\| 2,000 % Jan 1% Feb | McCord Rad & Mfg B__.* 4% 3% 4%)| 1,900 1% Jan 4% Feb 

Cleveland Tractor. _____- Riis 4% 4% 100 3% Jan 6% Feb | Mead Johnson com.-....- *) 61 58 62 1,600| 45 Jan} 62 Apr 

Columbia Pictures. ______ *| 29%) 27% 29% 300} 24% Febj| 30 Apr | Mercantile Stores....._ *| 14 10% 14 300} 10% Apri 14 Apr 
mpo Shoe Mach ctfs---1| ---- -- 12 12% 400 8 Jan} 14 Feb 7% preferred..__..- 100}....-- 75 75 25) 75 Apr| 75 Apr 

Consolidated Aircraft_...*| 11 4 11 11%} 2,400) 7% Jan| 12% Mar | Merritt Chapman & Scott 7 iinimoe 1% 1%} 1,000) 1% Mar) 2% Feb 

Cons Retail Stores____.__5}------ 2% 2%} 1,400 1% Jan 2% Feb | MesabilIron______......*]------ 716 116 200 446 Jan % Mar 

Cooper Bessemer Corp. -.*} ------ 4% 4% 100} 4% Mar| 6% Jan| Michigan Sugar Co_._.. ° 1% 1% 1% 700 1% Jan 1% Jan 

Gare Ole. ............ 5} 6%| 63% 7%) 10,900) 5% Febl| 8% Jan Preferred..........- Miia 3% 3% 200] 3% Apr| 4% Feb 

yo Bg & Reynolds com.1 2% 2% 3 600 1% Jan Feb | Midland Royalty Corp— 

$6 preferred A________ dccwie 23% 23% 100} 10% Janj 23% Apr $2 conv preferred_....*|------ 7% %7% 200} 6% Mar 9% Jan 
Courtaulds Ltd— Midland Steel Prod_._.-. : Lake eases 13 13 200 9 Jan} 16 Feb 

Amer yt mee ord reg £1|------ 13% 14% 300} 10% Jan| 14% Apr | Midvale Co_.._-....... 46 45 46 200} 21% Jan) 46 Apr 

Ui ee 9% 9% 100 8 Jan} 11 Jan pe ag Wodilator 

Crocker Wheeler Elec....* 7% 6% 7%] 1,800 5 Jan 8% Feb| Preferred __........ 99 99 99 30| 87 Jan} 100 Mar 

Crown Cork -pmeteaete” 7% 7% 7%) 1,000 6% Jan 8144 Mar | Miss River Fuei tt Nienog 1% 1% 200 14% Apr 2% Feb 

pee ee 24% 24% 200} 16 Jan| 24% Apr | Mock Judson V: 19%} 19% 20% 200 9 Jan % Apr 

Davenport Hosters Mills_ : 15%| 15% 15% 300} 12 Feb| 18 Mar | Molybdenum Corp vtc-_.1 85 8% 9%| 29,600; 5 Jan 9% Apr 

De Havilland Aircraft Co— Montgomery Ward A_.__.*| 113%} 111% 114 510) 88 Jan} 114 Apr 
Am dep rcets ord reg____|------ 13% 13% 100} 10 Feb| 13% Feb | Moodys Investors Service 

Detroit Aircraft Corp: _._* 54 4 %| 2,300 ¥% Jan Jan participating preferred. *}-.---- 22 22 50] 20% Mar| 22 Apr 

Distillers Co Ltd— Mortgage Bk of Colombia} 

Amer deposit rcts_._... 24%) 24 24%| 2,300) 20 Jan| 23% Mar Amer dep receipts regis- -|------ 3% 3% 100 2% Jan 34% Mar 
Distillers Corp “#] 20%) 19% 21%] 19,600) 16% Mar| 26% Jan | Murphy (G C) Co--.....%|------ 62 67%} 1,500} 39 Jan| 67% Apr 
Doehler Die Casting. ____ * 9% 8% 9%] 2,000 3% Jan 8% Apr | Natl Baking com__...... a 1 1% 300 1 Feb 1% Mar 
Dom Steel & Coal cl B__25'__---- 4 4 100 2% Jan 4% Feb | Nati Bellas Hess com._..1 3% 3% 4 36,200 2 Jan 4% Apr 
Dow Chemical___._____. #| 80%!| 79% 81% 900] 69% Mar| 83% Apr | Natl Bond & Share...... eee 32% 32% 100} 30% Mar] 36 Feb 
Driver-Harris com. -__._. ee cies 18 19% 400} 12% Jan} 19% Mar | Natl Container com...-. 1} 36 33% 36 2,600} 25 Feb| 36 Apr 
Dubilier Condenser. _____ 1 ee llyg Ay 200 % Jan 1 Feb $2 conv preferred_---. *| 37 37 37 100} 29 Feb| 37 Apr 
Duval Texas Sulphur.._. 7% 5% 7%] 2,200 4 Jan 7% Apr | Nat Dairy Products— 

Wash Mach B___.._*)._---- 7 7% 400 6 Mar 8% Jan 7% pret class A__... ee 1 100 25} 80 Jan} 100 Mar 
Edison Bros Stores com..*, 25 21 26 2,000} 8 Feb) 26 Apr | National Investors com_.1 1 1% 2 1,600 1% Jan 3 Feb 
Eisler Electric com-__----- eee % 1 600 % Jan} 1% Feb $5% preferred__...... Miwon aa 55 55 75| 40% [Jan|) 56 Mar 
Elec Power Assoccom...1 6 5% «6% 700} 4 Jan} 8% Feb Warrants _.........-.- % % K% 300 % Jan) 1% Feb 

arc Seem Tee 5% «6 400i] 3% Jan! 8 #£=Feb Nat Rubber Mach... e| 6%) 6% 7 2,600] 3% Jan| 7% Feb 

Electric ee Nat Service common. ...-. 1 16 416 % 14,000 ™e Feb by Mar 
$6 conv pref w w____.. * 46%4| 4634 47 200} 36 Jan} 52 #£¥Feb Conv part preferred...*;) 3%) 3% 3% 200} 2 Jar 34% Apr 

Emerson Bromo Seltzer— Natl Union Radio com. .-.1/------ 4 % 400 % Mai 1% Jan 
New class A________2%|__---- 19% 19% 50} 19% Apr} 20 Feb | Natomas Co_.........-- *| 96% 98 650} 72% Ja} 1 Apr 

Equity Corp com__-___- 1%] 1% 41%} 1,600) 1% Jan| 2% Feb New wi_....-..--..-. ~, Sie: 9% 10 16,00} 8% Ma| 10% Apr 

Ex-cell-O Air & Toolnew.3| 6% 6% 7%| 2,900} 6% Apri 8% Feb/| Neisner Bros 7% pref..100) %4 94° 101 300} 40 Jai} 101 Apr 

Fairchild Aviation._..___ 7% 7% 7%} 3,200 5% Jan 7% Apr | New Engl Grain Prod_...*| 22%4{| 22% 22% 50} 22 Mar| 27 Feb 

Falstaff Brewing ______- 11 6%| 5% 8%| 6,400) 4% Jan| 8% Apr | New Mex& ArizLand...1) 1%| 1% 2 2,430) 1 £Jav| 2% Apr 

Fanstell Products... .._- eee 3% 43% 500} 3% Jan| 414 Feb | New York Mdse__----._- _ ee 30 32% 500} 23% Feb) 32}4 Apr 

Ferro Enamel__........ *| 14 11% 14 6,300 7% Jani) 14 Apr | New York Shipbuilding 

Fidelio Brewery _..___.__ 1 2 1% 2 11,800 1% Jan 2% Jan Founders shares__.....1]------ 19% 19% 100} 11 Jap} 20% Mar 

First National Stores— Niagara Share B___...-- %| 4%) 4% 5% 800} 3% Janj 7 Feb 
7% \st preferred_...100| 116%] 116 117 240] 111% Jan| 117 Feb | Niles-Bement-Pond_--.-- *| 13 12% 13 200} 9% Jan| 15% Feb 

Fisk aoe, ae ae 1} 18%] 17% 18%} 6,700) 8 Jan| 20% Mar | Nitrate Corp of Chile— 

referred________ 7° Sie 77% 78 200} 65 Janj 81 Mar Ctfs for ord B shares__-- MY % 516) 6,500 4% Jap % Feb 

Wiintokote Co ei A TS Wise *| 10%] 8% 10%) 3,100) 436 Jan} 10% Apr | North & South Amer A..*/.----- 4 % 100 % Jan} 1 Feb 

Ford Motor Co Ltd— Northam Warren pref_...*|------ 334 33% 100] 32 Jan| 37 Jan 
Am dep rete ord reg. £1 7% 7 7%| 10,400 5% Jan Mar | North Amer Match_.--_-.- *| 22%] 2144 22% 50} 18 Mar| 22% Apr 

Ford Motor of Can cl A_.*|__---- 23% 24%) 2,8 15 Jan| 24% Feb antes Agene Corp..-.-- *| 65%! 61 66 1,500} 57 Jap} 68 Mar 

4 Nodal Gla Tiiai ties Ci: PTs) Poe ee =| | kee *| 22 21% 22 900} 21% Apr) 23 Mar 
Amer dep rets.__.......|------ 3% 3%] 1,100] 3% Mar) 4 # Jan Ohio B Brass class B com..*| 15 15 15% 550) 144% Jan} 16% Feb 

Foundation Company— Oilstock Ltd com____.-.. 6| 10% 9% 10% 800 8% Jan| 10% Apr 
Foreign shares_____.__ * 7% 7% 7% 100 634, Feb 8% Mar | Outboard Motors com B_-.*|-.----- 1% 1% 100 18:6 Feb 1% Apr 

Franklin (H H) Mfg..-_* 916 %16 = 6 800 % Jan| 2% Feb Class A conv pref_----- ., 3% 3% 200} 2% Jan) 3% Apr 
7% preferred ___....100) ------ 2% 2% 25| 1% Jan| 8% Feb | Pacific Eastern Corp_---- Sea 2% 2% 700) 1% Jan| 3% Jan 

General Alloys Co__.___. s| 2% 2% 3 900} 2 Jan 3% Mar | Pan-American Airways--10} - -- - -- 40 40% 500} 35 Feb) 51 Jap 

General Aviation Corp...1| 6% 6% 6%) 1,100] 5% Jan| 9% Feb | Parke, Davis & Co..---.- *| 24%] 24 24%] 1,800) 22% Jan) 25% Jan 

Gen Investment com____5 1% 1% 2 4,100 %, Jan 3 Feb | Parker Rust-Proof._....- *| 65%] 60 65% 950| 53% Jan} 73% Feb 
—— pref class B__..*| 21 18 22 2,300 6 Jan} 22 Apr | Pennroad Corp v t c_.--- 1 3% 3% 3%} 6,700 2 Jan 4% Feb 

arrants._______._._. \% % | 2,600 lie Jan %46 Feb | Pepperell Mfg Co-_--_-.- Tn ais 8934 89% 20] 80 Janj 101 Jan 

Gen Rayon A stock_____- Mivtcsas 2 2 100 1 Jan 3% Jan | Pet Milk Co 7% pref..100}------ 96 6 10} 92% Fev) 98 Jan 

General] Tire & Rubber_.25| 98 94 99 1,950} 64% Jan) 99 Apr | Philip Morris Consol cl A25|--.---] 24% 24% 100} 19 Feb| 24% Apr 

Gilbert (A C) Co com_.._*|___--- 3% 3% 100 1% Jan 3% Apr | Philip Morris Ine__..-.- 10 7% 7% 7%) 12,800) 2% Jan 7% Apr 

Glen Alden Coal__...._- | 617%) 17 17%| 5,800) 10% Jan| 20% Feb | Phoenix Securities— 

Globe Underwriters. _.... i 6% 6% 300 6% Jan 7 Jan oo ie oi 2 1% 2 5,300 1 Jan 2 Feb 

ichaux $3 conv pref series A..10}------ 26% 28 300} 18% Jan) 26% Apr 
RL a a , eS 8% 9% 1,000 4% Jan| 10% Mar | Pie Bakeries [nccom..-.. ae 12% 13 700 4q Jan| 14% Mar 

Gold Seal Electrical___.--  RBGASE My 541 3,400 % Jap % Feb j Pitney-Bowes Postage 
Gorham Inc A com____-- , Jape 4 4% 400 1% Jan 4% Apr DEGREE bo c+ dccnsasbone 3% 3% 4 500 3% Feb 4% Jan 
$3 pref with warr______ , Lee 17 17 50} 15 Feb| 17% Apr | Pitts Bessemer & L Erie.50}-.---- 34 34 25| 30% Jan Apr 

Gorham Mfg Co— Pitts & Lake Erie RR. -~_50} ------ 72% 74% 200; 61 Feb 9 Mar 
Common vte¢____.___- *| 17%} 19 19 200} 13 Jan} 19 Mar | Pittsburgh Plate om. 50%] 49% 50%| 4,050) 39 Jan} 50% Apr 
Agreement extended..-__|------ 17% 18% 300| 13% Jan| 18% Apr | PotreroSugar........-..5)------ 2% =2%)| 1,200 1% Jan 3% Mar 

Grand Rapids Varnish-_-..* 7 6 7%| 4,200 5% Jan 7% Jan | Powdrell & een gaa ae 20% 20% 100} 19 Mar| 24 Jan 

Gray Tel Pay Station____*]-.-_-- 16 16 100} 13 Jan} 1944 Feb | Prentice-Hall, Inc— 

Great Atl & Pac Tea— Part convertible. __....*}------ 28 28 50} 21% Jan) 2% Apr 
Non-vot com stock....*| 144 132 144 160} 122 Jan| 150 Feb | Propper McCallum wilila* * 1% 1 1%} 6,400 1 Jab 2% Jan 
7% ist preferred. -_-_-_ 100} ------ 126 126 150} 121 Jan| 127 Mar ! Prudential Investors. -....*/------ 7 7%| 1,800 54% Jan 8% Feb 

Great Northern Paper. -.25) - ---~-- 7 22 100} 19% Mar) 23 Feb | Ry & Util Investg A_.-.- ii daca te % %| 7,100 % Mar 1 Feb 

Greenfield Tap & Die_.-*|------ 5% 300; 5 Apr) 6 Jan Shares Corp--.-.* %16 % %16 300 ‘1. Jan % Feb 

Greyhound Corp-.------- 5| 14% 12 \% 15 | 52,100) 5% Jan) 15 _ Apr Rainbow | Luminous A....* % % % 500 4% Mar % Feb jf 

Grocery Stores Prod v t c 25 5% 5% % 8 % Jan % Feb DS ee ee % % 100 4% Jan ‘ie Apr 

Guardian Invest com.--.-- 716 716 716 100 446 Jan % Mar | Reeves (Daniel) com-.-.--- *| 13 13 13% 400} 13 Apr} 16 Jan 

| Hall (C M) Lamp Co-_-.-.-.- * 5% «6 1,300 3% Jan 6% Jan | Reliance International A-*}------ 3 3% 200 2% Jan 34% Mar 
=_ 
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Reybarn Co 
Reynolds Investing 
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Allotment certificates... 
Sentry Safety Control... -* 


Standard Cap & Seal com_5 
Standard Investing Corp— 
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2% Apr 


1% 
12% Feb 


% 
10% Feb 












Warrants._........-.-- 
Community P & L ist pref* 
Community Wat Serv... 


ee ee s 


Di 
Elec Bond & Share com. ..5 


$6 preferred 
Elec P & L 2d pref A....* 
Empire Dist El 6% pref 100 
Empire Gas & Fuel Co— 
6% preferred....... 100 


Empire Power part stock * 
European Electric Corp— 
Class A 1 


Florida P & L $7 pref....* 
Gen G & E conv pref B..- 


























































































Apr 
$54 cum conv pref_...* % 25 Mar | Gen Pub Serv $6 pref....* 53 
Starrett Corporation... .. 1516 %\1 1% Feb | Georgia Power $6 pref_...* 64% 7 
6% preferred.......- 2% 1% 3% Feb | Hamilton Gas com v t c__1 % Fe 
age Se 1% 46 1% Apr | Hartford El Light......25 4 Feb 
Stutz Motor Car_....... 5% 4 10% Mar | Illinois P & L $6 pret....-. . 25% Feb 
Sullivan Machinery Co... 10% 8% 10% Mar | Internat Hydro-Elec— 
Swift & Co........---- 18% 13% 19 Feb Pref $3.50 series. ..... 50 26% Feb 
Swift Internacional. --..- 29% 23% 30% Jan a. Utility— 1% Feb 
‘aggart Corp com.....-. 1% 1% 2% Jan Italian Superpower A_...* : A 
Tastyeast Inc class A. 1% % 1% Apr Mithukacstwres 
Technicolor Inc com... -.- 10% 7% 11% Jan , Long ae Ltg— 8% Feb 
Thermoid 7% comv pref100 33 24 Jan | Common-...........-.- % i 
Tobacco Prod Export....* 1% K% 1% Mar 7% preferred pakeaue 100 . uM 
Todd Shipyards. ......-- . 23% 19 25 Feb Pref | ee agora 1 5 —_ 
Transcont’] Air Trans...1 3% 1% 4% Jan | Marconi Wirel T of Can.1 4% A 
Trans Lux Pict Screen— Memphis Nat Gas__....- 5 4 Ba 
Common............- 2% 1% 3% Jan | Met Edison $6 pref....-- 70% Mar 
Tri-Continental warrants. . 1% 1% 2% Feb | Middle West Util com... oo PA. 4 
Tubize Chatillon Corp..-.1 12 9% 15 Jan $6 conv pref A w w_.-- 2% Fei 
MEM. ccbuesdcosues 1 27% 24% 30% Jan | Mohawk & Hud Pr Ist pf_* 64 Jan 
Tung-Sol Lamp Works. ..* 7% 3 7% Mar | Mountain Sts Tel & Tel 100 110 Apr 
$3 conv pref__......_- * 29 15% 29° + Apr | National P & L $6 pref___* 69% Feb 
Union Amer Invest... -.-- 23 19% 25 Feb | N Y Steam Corp com-.--.* 
United Aircraft & Transp N Y Telep 64% pret.100 119% Feb 
PEED utbduotoviinns 814 6% 15% Jan | Niagara Hud Pow— 
United Carbon pref__..100 100 94 100 Apr SS ae 15 9 And 
Uni “as 11% 5% 11% Apr Class A opt warrant... Feb 
United Dry Son pikes dial 1% 1 2% Feb Class B opt warr.---- -- 2% e 
United Founders_.._.... 1% 1s 1% Feb Class C option warrants. is Feb 
United Milk Prod... _-. 3 3 Apr | Nor Amer Lt & Pr— Feb 
United Molasses Co— $6 preferred... ...-.-- 12% > 
Am dep rets ord ref... £1 6% 3% 6% Apr | Nor States Pow com A.100 32% Feb 
United Shoe Mach com. 25 67 57% 67. ~+=¥Feb | Ohio Power 6% pref__.100 84% Apr 
2 ST 35% 32% 35% Mar | Pacific G & E 6% Ist pf 25 2344 Mar 
United Stores v t c_____. % % 1% Feb | Pacific Lighting $6 S 88% Mar 
ve Dairy Products B.__.* % % 1% Feb | Pac Pub Serv non-vot com* 1% Apr 
er oe 2% 2% 2% Apr | Pa Gas & Elec class A_._.* 144% Apr 
U 5 Finishing IS GE 3 2% 5 Feb | Pa Water & Power__..-..- * 
Preferred. _..__._.- 9 9 9 Apr | Philadelphia Co com- ---- * 14% Apr 
U 8 Foil Co class B____.. 12% 5% 12% Apr | Pub Serv of Nor Ill___--- * Feb 
U 8 & Internat’! Secur— Puget Sound P & L— 
Common._........... 1% 1% 2 Fed $5 preferred__.......- 18 Feb 
1st pref with warr..._- 53% 49% 60% Feb $6 preferred.......--- 12 Feb 
U 8 Playing Card_.____ 27% 16% 27% Apr | Ry & Tight Securities... 11 Feb 
U 8 Rubber Reclaim 1% 1 1% Jan | Shawinigan Wat & Pow-- 24% 
Universal Insurance. - ._. 8% 5% 84% Apr | Sou Calif Edison— 
Universal Pictures... . _- 5% 3 % Apr 7% pret series A__.... 25 
Utility Equities Corp_.__* 2% 1% 4 Feb % pret series B__...- 21% 
Priority stock......._ * 48 36 53 +=@Feb 54% preferred C_...25 19% 
Ueiltty & Indus— Sou New Eng Tel__- 107% Mar 
Bee. 4 1% 5% Feb ! Southern Union 2% 
Standard P & L com B_..* 7% 
Waco Aircraft Co....... 18% 10% 18% Mar Preferred_......----.- 33 
Waitt & Bond al A— Swiss Am Elec pref... 100 46 4934 
pa ae 1% 1% Jan | Tampa Elec Co com_-.-__* 27 28 
Biram Warman ticctazbamn Toledo Edison 6% pref. 100 75 77% 
& Worts Ltd com... * 57% Jan 7% preferred A__._. 100 88 8844 
Cum preferred. __.___ . 17% Jan | Union Gas of Can__...-.- 4% 6% 
Watson (John Warren) ___* % Feb | United Corp warrants__--- 1% 2% 
Wayne Pump Co com ___* 1% Feb | United Gas Corp com...1 2% 3% 
Western Auto Supply A__* 48% Apr Pref non-voting - .....- 34% 40% 
estern Cartridge— Option warrants......- 4 1% 
6% preferred - - _ .- .- 74% Mar | United Lt & Pow com A-- 3% 5% 
Westvaco Chlorine brad $6 conv Ist pref__...-- 15 24% 
7% erred._._... 100 91 Apr | US Elec Pow with warr-_-_1 “% K 
West Va Coal & Coke____* 3% Apr Warrants.........---- 359 86 
West Maryland Ry Co— Utah Pow & Lt $7 pref._-* 19% 264 
7% 1st preferred... . 78 Feb | Util Pow & Lt new com_.} 1% 24 
West Tablet & Stationery 7% preferred. ..--.. 100 9% 17K 
Common v t c__.._.__ 13% Apr 
Williams (R C) & Co Inc_* 20 Mar Former Standard Oil 
( beg jesecece = 7 eS Sebeleerine— 1 
erred........ pr otne Scrymser Co 
Woolworth (F W) Ltd— % Buckeye Pipe Line. 38 
Amer dep rets ord shs-_. 24% Jan | Chesebrough Mfg------ 126 % 
Youngstown Sheet & Tube Humble Oil & Ref__..-- 46% 
534% preferred... 59% Feb | Imperial Oi! (Can) coup--* 15 
Registered. _......---- 14% 
Public Utilities— Indiana Pipe Line-_.-.-.- 6% 
Ala Power $7 pref__...._ 54% Feb | National Transit. -..12.50 94 
$6 preferred... ...... 47% Apr | Northern Pipe Line--_--- 10 7 
4} Am cities Pow & Lt— Ohio Oil 6% preferred - -1 88 
iccadicae 33% Feb | South Penn Oil_.....-.- 23% 
New. ees B..........- 4% Feb | Standard Oil (Indiana) _.25 32% 
Amer & Foreign Pow warr. 9% Feb | Standard Oil (Ky)-..-.-.- 10 17% 
Amer Gas & Elec com... 33% Feb | Standard Oil (Neb)----- 25 16% 
Preferred_............ * 87% Jan | Standard Otl (Ohio) com 25 28% 
Amer L & Tr com...__. 19% Feb | Swan Finch Oil Corp-...25 4% 
Am Superpower Corp com * 4% Feb 
ist preferred * 6814 Feb Other Oil Stocks— 

MER din cs acts... 33 Feb | Amer Maracaibo Co..--- 1 1 % 1% 
Arkansas Pr & Lt $7 pref_ 3814 Feb | Arkansas Nat Gas com-_..* 1% 2 1% 2% 
Assoc Gas & Common class A-...-- * 1% «1% 1 2% 

Aesivdondnagneas 2% Feb Preferred___.....--.10 3 3 2% 3% 
Class A... 2% Feb , British Amer Oil coup....* 14% 14% 13% 15% 
$5 preferred 6% Feb | Carib Syndicate....-.. 25 4% 5% 24 54 
Warteats.. «2 6s<00--. % Feb | Colon Oil Corp com._-_.* 2% 3 1% $4 
Assoc Telep Util com____* % Feb | Columbia Ot] & Gas vtc__* 1% 1% % 1 
Bell Telephone of Can__100 120 Mar | Consol Royalty Oil_---- 10 1%. 1% 1% 2 
Brazilian Tr Lt & Pow.._* 14% Feb | Cosden Oil Co— 
Buff Niag & East Pr pref 25 19% Feb New common-....---- 2% 3% 1% 3% Jan 
cae 75% Jan | Creole Petroleum-_.-.-.-.-- 11 11% 9% 13 
— 
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—S— — 
Friday Sales Frida Sales 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Other Oil Stocks Sale | of . | Week. Sale of Prices. Week. 
(Concluded) Par\ Price.|\Low. High.| Shares. Low. High. Bonds (Continued)— Price.\Low. High. z Low. High. 
Crown Cent Petroleum --_1 1% 1% 1%} 4,800 % Jap 1% Feb | Central I!] Pub Service— 
Darby Petroleum --___.-- 5 6% 6% 6%1 1,800 5% Jan 7% Jan 5s 9 Pe a 69% 7014} 14,000} 52% Jan} 72 Feb 
Gulf Oil Corp of Penna..25) 67%) 65 68%| 5,500} 58% Jan) 74% Jan lst & ref 4s ser F.1967| 63%| 63% 64%] 56,000) 47% Jan] 68 Feb 
International Petroleum.*| 25%} 24% 25%} 40,700) 19% Jan) 25% Apr OBER: chuacidn 68 66 69 59,000} 52 Jan| 69% Feb 
|| Kirby Petroleum new----1 1% 1% = «62 2.900 1% Mar 2 Feb 4s series H.__.-- 1981} 65 64 65 10,000} 47% Jan) 65 Feb 
Leonard Oi] Develop. .-.25 5% 4 1416 3.70 44, Jan % Mar | Cent Maine Pow 5s D 1955} 99 98 99 14,000} 85 Jan} 99 Apr 
Lone Star Gas Corp..-..-. 6% 6% 6% 1,700 5% = Jan 8% Feb 4s series E_.._.-. 957) ....-- 91 91 |- 7,000) 75 Jan| 91% Mar 
Mexico-Ohio Oil Co_----- eae 1% 2 1,200 1% Jan 2144 Mar | Cent Ohio Lt & Pow 5s '50}_____.. 70 48672 4,000} 57 Jap| 73% Feb 
Mich Gas & Oil Corp. ---- _, eee 4% 4% 100 3 Mar 5 Apr | Cent Power 5s ser D_.1957| 53 52 53%] 53,000} 41 Jan} 61% Feb 
Middle Petroi— Cent Pow & Lt Ist 58.1956] 57%} 55% 58 |113,000] 41% Jan| 61% Feb 
Class A = a REET Fan 3 3%] 1,000 1% Jan 3% Apr | Cent States Elec §s_..1948} 42'%| 41% 43 |103,000] 27% Jan| 4634 Feb 
Class B vt c.._.....-- * 1% 1 1%] 1,400 % Jan 1% Apr with warrants -------_- 4314] 4234 44 |156,000] 28 Jan| 48 Feb 
Mountain % Guit CR Pee 5% % 100 ™6 Mar % «Jan 54s ex warr...._.- 1954]_____. 43% 43%] 2,000} 35 Jan| 45% Feb 
Mountain Producers-.---_10 5 4% 5%] 3,700) 4 Jan 5% Feb | Cent States P & L 5%8.'53| 47 45% 47%] 59,000} 33% Janj 51% Feb 
National Fuel Gas_-_.---- , Seaeeers 14% 14%] 1,100) 14 Jan| 15% Feb | Chic Dist Elec Gen 4348'70| 85%4| 83% 85%|116,000| 62 Jan| 85% Apr 
Nat Refining Co com__.25 6 6 100} 6 #£=Mar 6 Mar Deb 54%s._.Oct 1 1935]______ 96% 96%] 40,000) 74 Jan} 96% Apr 
New Bradford Oil liana 1% 1%] 2,100 1% Jan 2% Jan | Chic Junction Rys & Union 
Nor Cent Texas Oil. _-_-- 5 3% 3% 500 1% Jan 3% Apr Stock Yards 5s__..1940)____.. 10334 103%] 5,000) 95 Jan| 103% Mar 
Nor European Oil com_--_1 316 316 500 lig Jan \% Jan | Chie Pneu Tool 544s..1942| 75 73 75 21,000} 54% Jan) 75 Apr 
Pantepec Oil of Venez___* \% 2% =$.2%] 9.700 % Jan 2% Mar , Chic Rys 5s ctfs____.. 1927] 53%] 52% 54 48,000} 46 Jan| 54% Feb 
Producers Royalty ....-- 1 % 716 %16} 13,600 y% Jan % Jan | Cincinnati Street Ry— 
Pure Oil Co 6% pref..100| 55 52 250} 43% Jan} 63 Feb 5 44s series A_.....- ce osu 62% 63 2,000} 50 Jan| 63 Apr 
Reiter Foster Oil__.__-.- * 5% 4 %]| 4,000 % Feb 1 Jan | Cities Service 5s_..... 966) 44%] 42% 44 66,000} 30% Jan} 50 Feb 
Richfield Oi! fam SRT OET 25} 2% 2% 2%! 1,300 % Jan 4 Feb Conv deb 5s_.....- 19 44 43 4414|398,000} 30% Jan| 49 Feb 
Root Refining Co— Cities Service Gas 5%s '42) 60 60 62%| 51,000] 46% Jan} 63 Feb 
Conv prior pref-_----- ES 7% ~=«68 200 6% Jan & Apr | Cities Service Gas Pipe 
Ryan Conso! Petrol. ---- a Te 2% 2% 600 1% Jap 3% Jan a Paes 1 74 72 74 22,000} 57% Jan| 75% Mar 
Salt Creek Prod Assn-___1" 7% 74% 7%] 2,900; 5% Jan 7% Apr Cie tae P&L5%s1952) 39%] 39% 40%]183,000] 27% Jan) 47% Feb 
Southland Royalty Co._.5|___--- 5% 5% 700} 4% Jan) 6 Pate | — Sis cascdscuadions 40 39% 40%<| 75,000} 27% Jan} 48 Feb 
fe apepagee 5 1% 1% 1%] 2,500 1g Jan 2 Feb clevs Elec 11! Ist 58..1939] 10714| 106% 107%} 31,000} 105 Jan} 107% Apr 
Texon Oi] & Land Co_...*|____-- 7 7% 900} 6% Jani 11 Feb ey a 954] 109%] 109 10944] 6,000} 106 Jan} 111 Mar 
vi M 10 3% 3% 100} 2% Mar! 5% Jan 5s series B_______- 1961)_____- 110 110 1,000} 10534 Jan} 110 Feb 
oes % 1:6) 4,200 %. Jan 1% Mar | Commerszg und Privat 
Petroleum - - - - - RS 3% «4 200; 3% Jan 5% Feb k 5%s......--- 1937] 50%] 50% 52%/102,000} 46% Mar, 62% Feb 
Commonwealth Edison— “f 
Minin Ist M 5s series A_..1953) 105 103% 105 | 29,000} 92 Jan| 105% Mar 
— Hill & Sullivan..10) 51 50% 53% 500| 49% Jani 63% Feb lst M 5s series B...1954| 10414] 103% 10424! 31,000; 92 Jan} 105% Mar 
nsol Mining... .. 1% 1% 1%] 1,900 % Jan 1% Mar Ist 4}48 series C_..1956| 99 98 9914] 95,000} 84% Jan) 99% Apr 
Gennes Copper Mines... 5 1% 1% 1%] 2,900 % JaD 1% Feb 4\%s series D__.... _ 7 97% 99 82,000] 86 Jan| 99 Mar 
Copper Range Co._.....*{_____. 5% 5% 100} 4% Feb 5% Apr 44s series E____-.. 1960} _____. 97% 98 | 65,000) 85 Jan| 98% Mar 
Cresson Consol G M_.-... 1 1% 1% 16} 4,500 % Jan 1% Feb lst M 4s series F_..1981] 89%] 89% 90%/150,000} 72% Jan| 90% Apr 
Cusi Mexican Mining..50¢e} 1% 1% 1%! 5,300) 1 Jan} 2 Feb 5 M4sseries G_.._._- 1962) 10534] 105% 105% 57,000} 943 Janj 106 Mar 
Eagle Picher Lead. -__-._- 20 6 5% 6%] 1,300 5% Jan 7% Mar | Com'wealth Subsid 54s'48) 85 84% 131,000} 56% Jan| 87% Apr 
Falcon Lead Mines_.-_.-!|____-_- % 31e1 2,200 4% Jan %. Jan | Community Pr& Lt 5s1957| 49%4| 48% 50 61,000} 364% Jan) 51 Feb 
Goldfield Consol Mines_10 le The %:6| 61,500 % Jan % Apr | Connecticut Light & Power 
Hecla Mining Co_____.- 6%| 6% 7 1.800} 6% Jan| 8% Feb 4s series C_.__-- 56] 106 | 106 106 7,000} 100 Jan) 106 Mar 
Hollinger Consol G M_..5| 17%| 17% 18%] 3,800} 11% Jan} 19% Apr 5s series D.......-. 1962}_____- 107% 107%} 5,000} 104 Jan| 107% Apr 
Hud Bay Min & Smelt___*| 13%! 13% 1434] 33,600] 8% Jan| 14% Apr Conn River Pow 5s A 1952] 102%' 102% 103 | 92,000' 91% Jan] 104 Mar 
j| Internat Mining Corp.--1)__-_-- 13% 14%] 1,900 10% Jan} 14% Apr ConsolG E L& P 4481935] 102% 102% 10314] 29,000 101% Jan) 10334 Apr 
Warrants...... ...... 6 5% 6 110,200 3% Jan) 6% Apr Stamped-_-_.......--.-- 103%, 10274 103%| 12,000} 102% Feb) 103% Feb 
Iron Cap Copper com---.10}____-- 1% 1% 200 1 Feb 1% Apr Consol Gas (Balto City)— 
Keer Lake Mines- ------- 4 1lig %1¢ = ys 600 % Jan % Mar gen mtge 4$48____-- 1964}_____. 108% 109 4,000} 102 Jan, 109 Mar 
Kirkland Lake G M Ltd-_.1 1g % isl 1,600 % Feb 1%, Mar|  56......-....----- 39| 106%| 106% 106%] 4,000) 1045 Jan) 109 Mar 
Lake Shore Mines Ltd __1| 52} 52% 54%117,000 41% Jan) 54% Apr | Conso!)GasEILt& P —= 
Mining Corp of Canada-__*}_____. 24% 2% 406 1% Jan 2% Feb 4%s series G_.___- 1071%4| 106 107%] 5,000] 105 Jan| 108% Mar 
lst refsf4s_....... 198! 10234] 101% 103 |100,000| 93 Jan] 103 Apr 
New Jersey Zinc... -- 25} 56% £56 57 800, 51 Mar| 63% Jan | Consol Gas Util Co— 
Newmont Mining Corp.10| 755%, 53 57%] 10,000, 45 Mar| 57% Apr lst & coll 68 ser A..1943) 45 41% 45%] 77,000] 33% Jan) 47% Feb 
N Y & Honduras Rosariol0} ____ -- 34% 35% 400, 28 Feb} 35% Apr Conv deb 6%s w w.1943/___ 7% 10 32,000 6 Mar) 12% Feb 
Nipissing Mines__._..._- 5 2% 2% 2%! 2.600 2% Jan 2% Feb | Consumers Pow 4348..1958| 1044] 103° 105 | 99,000) 94% Jan} 105 Apr 
Ohio Copper Co_._....--- 4 316 4%l 8,700 % Jan bye ~Jan lst & ref 58_....... 1936] 10434] 10454 104%] 41,000] 102% Jan} 104% Mar 
Pioneer Gold Mines Ltd__i| 1344; 13% 14%] 35,600} 10% Jan} 14% Apr | Cont'lGas& El5s....1958} 51%] 4814 52 |371,000| 36% Jan) 56% Feb 
Premier Gold Mining-_--~_1 1% 1% 1%] 5,900 1 Jab 1% Mar | Continental Oil 6s_.1937|______ 102% 103%| 18,000] 101% Feb] 10344 Apr 
St Anthony Gold Mines-__1 % My %6) 2,700 %6 Jan % Mar | Crane Co6s....Aug11940| 97%] 97 97%} 26,000} 85 Jan} 97% Apr 
Shattuck Denn Mining--_5]_____- 2% 2% 700 2% Mar 3 Jan | Crucible Steel 5s__-_. 1940} 90%} 90% 91%] 37,000) 73% Jan} 92 Mar 
Silver King Coalition....5} 10 9% 10 2,600} 9 Feb| 12% Feb | Cuban Telephone7%s1941)____ 71% 74%] 10,000] 64% Jan) 75 Jan 
So Amer Gold & Plat new_1 4% 4% 4%] 6,100 3% Jan 5% Feb | Cudahy Pack deb 5s ores 103 %| 103% 104 67,000} 98 Jan} 104 Apr 
Standard Silver Lead.__.1 The % 716) 7,400 y% Jap % Feb Ree ea plea ates: 946)... 105 106 9,000] 103% Jan} 106 Apr 
Teck-Hughes Mines____- 1 7% 7 7%| 15,500) 5% Jan 8% Apr | Cumberid Co P& L iige 56] 91%] 90% 92%] 21,000) 74 Jan| 92% Apr 
Tonopah Mining Co Nev-1)____-- 1 300 % JaD 1% Feb |} Dallas Pow & Lt 6s A_1949] 108%4| 1084 10934| 10,000) 104% Jan] 109}¢ Apr 
Un Verde Extension ..50c} 4% 4% 4%] 3,900) 3% Jap 5 Feb 5s series C_......-- 1952) 104 104 105 6,000} 99 Jan} 105 Apr 
Utah Apex Mining Co...5| 2% 2% 2%! 6,100 % JaD 2% Feb | Dayton Pow & Lt 5s..1941/}______ 106 106%! 31,000} 102% Jan) 106% Mar 
Wenden Copper-_.....--- 1 % 74 36] 15,200 \% Jan % Apr | Delaware El Pow Sia. 59] 88 85% 88%] 47,000) 65 Jan} 88% Apr 
Wright-Hargreaves Ltd_.* 9% 9% 10%] 52,600} 6% Jan} 10% Mar | Denver Gas & Elec 58.1949). ___ 104 104%] 11,000} 92% Jan) 104% Mar 
Yukon Gold Co....-.--- 1146 lls %}| 13,000 4% Jap % Apr | Derby Gas & Elec 58..1946| 80 78% 80 | 30,000}; 57% Jan} 80 Apr 
Det City Gas 6s ser A_1947] 98 96% 98 36,000} 84% Jan| 98% Mar 
5s Ist series B__.._. 1950} 90%] 88% 90%] 40,000] 73 Jap} 90% Apr 
labama Power Co— s Detroit Internat Bridge 
lst & ref 5s... ~-1946) 86 84% 86%! 34,000} 66 Jan} 88 Mar ,, Se Aug 1 1952}______ 1% +1) 3,000 % Jan 2 Jan 
Ist & ref §8_.......1951| 81 77% 81 38,000} 59 Jan| 82% Mar 6s dtfs of dep_...1952)______ 4% 4%] 2,000} 2% Jan 5 Feb 
lst & ref 58__. -1956} 80%] 79% 81 44,000} 60 Jan} 82 Mar | Dixie Gulf Gas 6%s..1937| 94%] 94 95 | 56,000} 79 Jan} 95 Apr 
lst & ref 58_......-. 968; 74%] 73 74%| 11,000} 65 Jan| 75 Feb | Duke Power 4s._..- 1967)______ 102% 1025%| 3,000} 85 Jan} 102% Apr 
Ist & ref 4448_____- 1967] 68%] 67% 6844; 15,000] 51 Jan| 69% Mar | Eastern Util Investing 
Aluminum Co s f deb 5s ‘52) 101%} 101% 102 69,000} 95% Jan; 102 Apr 5s series A w w ....1954)______ 20 20 1,000} 10% Jan] 25 Mar 
Aluminum Ltd deb 58.1948] 88%] 87% 89 57,000] 72 Jan| 91 Feb | Edison Elec Ill (Boston)— 
Am Community Pr 5%s8'53 3% 3% 3% £4,000 3 Apr 5% Feb 2-year 56..........- 1934) 101%] 101 101%] 23,000) 101 Jan} 101% Feb 
Amer & Cont 5s__-.-- 1943) 90%] 90% 90% 1,000) 79 Jan| °90%4 Apr 5% notes... ...-..1935| 102%| 102% 102%! 82,000] 100% Jan) 103% Mar 
Am E! Pow Corp deb 68 ‘57 15 14% 15% 88,000) 9% Mar 20 Feb | Elec Power & Light 58.2030, 48%| 3914 48% 1032000} 25% Jan| 48% Apr 
Amer G & E) deb 58..2028| 90%| 87 90% ,129,000 3 Jan, 90% Apr | Elmira Wat, Lt & RR 58°56;______ 81% 84 34,000} 62 Jan} 84 Apr 
Am Gas & Pow deb 6s. — 31 25 31 61,000] 16% Jan| 34 Feb | El Paso Elec 5s..---- 1950} 83 81% 83 11,000) 64 Jan} 83 Apr 
Secured deb 5s-_-_-_-.- 1953} 25%} 20 27 +#}122,000] 14% Jan| 30 Feb | El Paso Nat Gas 64s.1938}______ a5b2 «=a52 1,000} 35 Jan} 45 Feb 
Am Pow & Lt deb 68..2016) 65%} 59 65%|467,000| 41% Jan| 67% Feb | Empire Dist E! 5s_...1952) 65%| 64 65%] 65,000] 46% Jan) 66% Feb 
Am Radiator 44s__..1947| 103 102% 103 34,000] 97% Jan} 104 Feb | Empire O11 & Ref 58 1942] 63%] 6254 63%%|102,000|) 4634 Jan] 67% Feb 
Am Roll Mill deb 5s_.1948| 86%] 86 877%%|127.000} 70% Jan) 89 Feb | Ercole Marelli El 6 48.1953 
4%% notes._.Nov 1933] 110%] 110% 111%|160,000} 101% Jan] 117% Feb with warrants......-.--|_____. 87 87 5,000} 72% Jan) 87 Apr 
Amer Seating conv 68.1936} 69'<| 66% 70 | 47,000) 47% Jan) 70 Apr | Erie Lighting 5s_----- |, eee 92% 95 6,000 Jan} 95% Jan 
Appalachian El Pr 58.1956) 96 94% 96%] 71,000] 76 Jan} 96% Apr | European Elec 6 %s_..1965 
Appalachian Power 6s.2040| 80%] 79% 80%] 9,000} 59 Jan} 82% Feb Without warrants. -..--- 95%| 94% 95%) 65,000} 80 Jan| 95% Apr 
Arkansas Pr & Lt 58..1956| 76 72% 76 {258,000} 57 Jan} 78 Feb | European Mtge Inv 7s C’67|______ 42% 42%] 7,000) 29 Jap} 43% Mar 
Associated Elec 4%8_.1953| 38%] 37% 39 [199,000] 25% Jan) 42% Feb | Fairbanks Morse 5s_.19 89%| 88 89%! 8,000) 63 Jap| 89% Apr 
Associated Gas & E] Co— Farmers Nat Mtge 7s. 1963)______ 53% 53%!) 1,000) 42 Jan} 56% Mar 
Conv deb 5s 18% 20%] 52,000} 13 Jan}; 28% Feb | Federal Water Serv 64s8'54| 37 34% 38 91,000} 18% Jan) 38 Apr 
Conv deb 4%s-. -._.194 17% 18%] 7,000} 10 Jan} 23% Feb | Finland ReiGential Mtge 
Conv deb 44s. .._.1949 16% 17%|151,000} 10 Jan| 24 Feb Banks 68__....---- 88%| 8644 89%] 20,000] 73% Jan) 8934 Apr 
vey a7 GBsinn ati 17% 19%} 80.000] 114% Jan) 25% Feb | Firestone Cot Mills ie. "48 99%| 98% 99%/|202,000]) 8944 Jan| 99% Apr 
SE ae 17% 19%}146,000} 11% Jan| 25 Feb | Firestone Tire & Rub 5s 42) 100%] 100% 100%| 50,000} 93 Jan} 100% Apr 
yoy deb 5s 19% 22%) 36,000] 12% Jan| 29% Feb} Fla Power Corp 58.1979) 77 74 77%| 45,000} 56% Jan) 77% Apr 
Assoc Rayon 58... --- 71% 72%} 12,000) 53 Jan| 75% Mar | Florida Power & Lt 58 1954| 70%] 6934 71 |208,000} 53)5 Jan) 71 Apr 
Assoc Telep Co Ltd 5s- 1968 ee 5 95 2,000! 8044 Jan) 9514 Mar | Gary El] & Gas SsserA 1934; 47%] 45% 47%] 39,000) 34 Jan) 54% Fep 
Assoc T & T deb 5%8A‘°55| 57%] 57% 57%) 49,000) 44 Jan} 60 Mar | Gatineau Power Ist 581956) 91%j| 91 92\%| 86,000] 77% Jan| 93 Mar 
Assoc Telep Util 548.1944) 19 17% 19%|100,000} 9% Jan} 22 Feb Deb gold 6s June 15 sees 88%} 88 9 | 26,000} 69 Jan} 91% Mar 
Certificates of deposiv.| 19 17% 19%1|147,000} 10 Jan) 23 Feb Deb 66 series B__..- 194 88 86% 88 11,000} 68% Jan); 90% Mar 
68 secured notes... .1933/____-_- 22 22%1| 10,000} 14% Mar] 26% Feb | General Bronze Se 1940 75%| 70 76%| 79,000} 60 Jan| 76% Apr 
Certificates of deposit |_____- 22 23 10,000} 14 Jap| 26% Feb | General Motors Acceptan 
Atlas Plywood 54s. ..1943)_____- 74% 76 2,000} 504 Jani 76 Apr 5% notes....- 1935]_____- 103 103%] 7,000| 1024 Jan) 103% Feb 
5% notes..... 19 104 104 104%] 4,000) 102% Jan| 104% Mar 
Baldwin Loco Works— Gen Pub Serv 5s. -_-.--. 1953] 77 77 78 10,000) 64 Jan} 78 Apr 
6s with warr.__...-. 1938) 134 131% 135 37,000} 10534 Jan) 137 Feb | Gen Pub Util 648 A. oa 39%{| 37% 40 76,000} 2534 Jan) 40 Feb 
6s without warr_....1938] 95%] 93%, 9534|179,000) 74 Jan} 95% Apr CS ER SERS eae 53% 56 7,000; 40 Jan) 56 Apr 
Bell Telep of Canada— Gen Rayon 6s ser 477-100 52%{ 51% 52%} 8,000} 45 Feb| 52% Apr 
ist M 56 series A_..1955} 108 107% 108'4| 46,000} 102 Jan} 108% Apr | Gen Refractories 6s--..1935 
lst M &s series B...1957| 108%} 1073< 1084] 79,000] 101% Jan] 108% Apr with warrants.......--- 134 | 122% 135 |214,000) 98% Jan) 140 Feb 
lst M 5sserC...-.--. ea 107% 108%} 16,000} 101% Jan] 108% Apr Without warrants....-.- 87%| 87 87%| 70,000] 85 Mar| 88 Mar 
Bethlehem Steel 6s_..1998) 118%] 11834 118%] 6,000} 105 Jan} 118% Apr Vending 6s_._-.- 1937 8% 8% 9 5,000; 2% Janj 9 Mar 
Binghamton L H & P 68'46| 99%| 98 99%%| 4,000] 7644 Jan) 99% Apr | Gen Wat Wks & El 5s.194%| 57%] 56  57%| 57,000) 40 Jan; 61 Feb 
Birmingham Elec 434s 1968} 674} 67 6844} 90,000} 51 Jap} 70 $=Mar! Georgia Power ref 5s..1967| 82 78% 82 |219,000| 59% Jan) 82 Apr 
Birmingham Gas 5s---.1959 56 58 13,000} 40}4 Jan| 58% Mar | Georgia Pow & Lt 5s_.1978} 60%) 59% 61 28,000} 40 Jan| 65 Feb 
Boston Consol Gas 5s.1947)______ 106 106 1,000} 104 Jan| 106% Mar | Gesfurel 6s x-warrants 1953) 5214] 4914 5234) 29,000) 4634 Mar) 73 Jan 
Broad River Pow 5s8..1954|______ 52 52%| 8,000] 36% Jan) 54 Apr | Gillette Safety Razor 5s 40) 101 100% 1014] 51,000) 94 Jap} 101% Apr 
Buffalo G. E. 1st & ref 5s °39)_____- 107. 107 1,000] 1034 Jani 107. Mar | Glen Alden Coal 48-..1965| 7054] 69% 70%|126,000| 57% Jan) 72% Mar 
Canada Northern Pr 5855) 93 93 93%| 14,000} 81 Jan} 95 Mar | Glidden Co5%s-_-.--..- sis ad sctal 100% 101%] 40,000} 97% Jan| 101% Mar 
Canadian Nat Ry 78.1935) 104%] 104% 104%] 57,000} 102 Jan} 105% Apr | Gobel (Adolf) 6%s-_..1935 
Canadian Pac Ry 68_.1942} 11554] 11454 115%| 90,000} 102% Jan) 11634 Mar with warrants...-.....- 81%) 81 82 28,000} 78 Jan| 82% Jan 
Administration— Grand (F W) Prop 68.1948] 3634] 31% 36}4| 31,000) 16 Jan| 36% Apr 
A ex-w._..1953)______ 82% 83%| 7,000) 70% Jan) 83% Apr Certificates of deposit...) 36 33 36 41,000} 16% Jan) 36 Apr 
Carolina Pr & Lt 5s_..1956) 73 71% 73%4/|191,000| 52} Jan) 76 Fet | Grand Trunk Ry 6 4s 1936) 105 105 106 16,000} 100% Jan} 106 Apr 
Cedar Rapids M & P 58 '53)_____- 108% 109 38,000} 103 Febj 109% Mar | Grand Trunk West 48.1950) 84%| 834 8434] 28,000} 70 Jan| 85% Mar 
Cent Arizona Lt & Pr 5s’60) 94 91% 94 20,000} 76344 Jan} 94 Apr | Great Northern Pow 5s '35| 100 99% 100%| 27,000} 93% Jan) 100% Apr 
a nah ttt Great Western Pow 5s 1946)____-- 103 % 10636 15,000} 94% Jan| 104% Apr 
6s part ctfs__....-. 1934}_____- 48% 48%) 1,000} 46 Apr; 63% Mar | Guardian Investors 56 1948) -_.---- 39% 13,000} 24 Jan} 48 Feb 
Cent Ill light Se....1943!_____. 105% 105%! 2,000! 100 Jan! 105% Apr Guantanamo & West 6s'58 26%| 25% 36% 30,0001 12 Jani 26% Apr 


























2558 


— 


Financial 


Chronicle 


April 14 1934 





-———--- 


——$=— 








Bonds (Continued)— 


Range Since Jan. 1. 





Bonds (Continued) — 


| Week's Range) 
of Prices. 
. Low. High. 


Range Since Jan. 


J 








1937 

58 1947 
Gulf States Util 58. .-1956 
Hackensack 


A 977 
Hall Printing 54s---~.1947 
Hamburg Electric 7s. .1935 
Hamb'g Bel&Und Ry ““- 3 


Hovston Gulf Gas 6s_. 194% 
6s with warrants. 1943 
Hous L & P 1st 4348 E. ee 
56 series 1953 
lst & ref 444s ser D_1978 
Hudson Bay M & $6s_1935 
Hydraulic Power 5s. ..1951 


A..194% 
6s series B 194 
Idaho Power 56 
Illinois Central RR 448 '34 
Il] Northern Util 58. ..1957 
Ill Pow & L ist 68 ser A "53 
lst & ref 544s ser B.1954 
lst & ref 5s ser C...1956 
8S f deb 5s ._.May 1957 
Indiana Electric Corp— 
series A 1 


Indiana Hydro-Elec 58 °5% 
Indiana & Mich Elec 5s °55 
5s 1957 
Indiana Service 5s... . 1950 
Ist lien & ref 5s_...1963 
Ind’ polis P & L 5s ser A °57 
Intercontinents Pr 6s 1948 
International Power Sec— 
Secured Sheer O.- 28% 


195 
International Salt 58..1951 
International Sec 5s. .1947 
Interstate Ir & Steel 548'46 
Interstate Power ee 


961 
Iowa Pow : Lt 448. .1958 
Iowa Pub Serv 5s 1957 
Isarco Hydro El 7s...1952 
Italian Superpower of Dei 
Deb 68 without war. 1963 
Jacksonville Gas 58_..1942 
Jamaica Wat Sup 5%s 1955 
Jersey CP & L44%8C-.1961 
5s series B 1947 
Jones & Laughlin 58s_.1939 
Kansas Gas & El 6s__ -2022 
Kansas Power 5s 1947 
Kansas Power & Light-—- 





series 1969 
Kimberly-Clark 5s. ..1943 
Koppers G & C deb 58 1947 

Sink fund deb 548.1950 
Kresge (S 8S) Co 58. __.1945 
Certificates of deposit... 


Laclede Gas Lt 54%s..1935 
Larutan Gas 6'48....1935 
with privileges 
Lehigh Pow Secur 6s _ . 2026 
Leonard Tietz 7 }48...1946 
Without warrants 
Lexington Utilities 5s_ 1952 
Libby MeN & Libby 5s ’42 
Lone Star G 1942 
Long Island Ltg 6s. _.1945 
a Gas & Elec— 


5s series F 
Louisiana Pow & Lt 5s 1957 
Louisville G & E 6s A. ret 
444s series 
Manitoba Power 5 4s 1981 
Mansfield Min & Smelting 
78 ex-warrants 1941 
7, Gas deb 5s 


McCord Rad & Mtg— 
6s with warrants___1943 


1946 
Memphis Pow & Lt 5s 1948 
Metropolitan Edison— 
4s seri 4 


5s series 196 
Mid States Petrol 648 1945 
Middle West Utilities— 

5s ctfs of deposit-__- i 

4 ctfs of dep 1933 

5s ctfs of dep 


1943 
Milwaukee Gas Lt 4}4s8 '67 
Minn Gen Elec 5s--.-..1934 
cage Gas Lt 448.1950 


Mississippi Pow 5s8.._1955 
Miss Pow & Lt 5s.... 1957 


6sWithout warrants1944 
Miss River Pow Ist 5s 1951 
Missouri Pow & Lt 54s '55 
Missouri Public Serv 5s '47 
Monongahela West Penn— 








series 1 
Nassau & Suff Lt 5s..1945 








104 104% 
104% 104% 
84% 86% 
105% 105% 


| 104% 


70 76 
79 
101% 
"% 


66 
83 
69% 
65% 
97% 
96% 
98% 
102% 
» 100% 


71% 


99% 
84% 


47 < 
93 4 
94% 
107 
102% 
106 
108 % 
105 
90% 
102% 
98% 
57 
70% 
93 
99% 
70 
102% 
92 


+ 


104% 
93 3% 
51% 


81% 86% 


108 108% 
109 109 


10% 10% 
104 104% 
103% 104% 
9844 100 


5344 


NS3| Fs 
3333|"** 


a 
woks 


— 
mw OD 


$222222838 


+ 


SONNY 


S 
Sean 


233235822 3382222828223 


os bt 
C2OrDeK ae & 
NH hOK OK OS 


Ome Bew 
= hone Aaro 





7 
6, 
4, 
8, 


1 
3 
18,000 
23,000 





27 ,000 
16,000 
32,000 


66 ,000 


1p,000 
73,000 


gesssse 2223: 


gee 8 








105 











Nat Pow & Lt 6s A_..2026 
Deb 5s series B__..2030 
Nat Public Service 5s 1978 
Certificates of deposit - -- 
National Tea 5s 1935 
Nebras' 


Penna & Onio 448 "35 
P&L Corp ist 4s "67 
> pg G&E4%s- = 


1959 
Nippon El Pow 6 %s-_.1953 
No American Lt & sh 

19 


% 
No Ohio P & L 5s-.-.1951 
Nor Ohio Trac & Lt 5s '56 
ee tee 


North’n Texas Util 7s. 1938 
N’ western Elect 68-. ._1935 
N’western Pow 6s....1960 

Certificates of deposit. -- 
N’ western Pub Serv 5s piatd 


en 

Ohio Edison ist 5s... .1960 

Ohio Power Ist 5s B..1952 
Ist & ref 444s ser D 1956 

Ohio Public Service Co— 
6s series C 


Oswego Falls 6s 
Pacific Coast Pow 58.1940 


Ist & ref a ser C. re 

5s series 

Ist & ref ae E7777 1987 

Ist & ref 4s F_.._1960 
Pacific Investing 5s A.1948 
Pacific Ltg & Pr 58._.1942 
Pacific Pow & Ltg 5s_.1955 
Pacitic Western Oil 6 4s '43 


5s 1 
Penn Electric 4s F....1971 
Penn Ohio Edison— 

6s series A ex-warr..1950 

Deb 5 4sseries B_.. 1959 
Penn-Ohio P & L 5s 1954 
Penn Power 5s 1956 


seri 
Penn Telephone 5s C_ . 1960 
Penn Water Pow 448 B 68 


Peoples Lt & Pr 58._..1979 
Phila Electric Co 5s..1966 
Phila Elec Pow 5%s..1972 
Phila Rapid Trans 6s_1962 
Phil Sub Co G & E 4%s'57 
Piedmont Hydro El Co— 
lst & ref 64s cl A_.1960 
Piedmont & Nor 5s_..1954 
Pittsburgh Coal 6s... .1949 
Pittsburgh Steel 6s_..1948 
Pomerania Elec 68... .195% 
Poor & Co 6s 1939 
Portland Gas & Coke 5s '40 
Potomac Edison 5s... .1956 
44s series F 1961 
Potomac Elec Pow 5s. pest: 
Potrero Sugar 7s 
Ateneo 5 i ca B °oe 


Power Securities 6s... .1949 


Prussian Electric 68_ ..1954 
Pub Serv of N H 4s B °57 


44s series E 1980 
ist & ref tesa F. pos 


D 
Pub Serv Subsid 54s. 1949 
Puget Sound P & L 5448 °49 
ist & ref 5s series C_ 1950 
lst & ref 444s ser D.1950 


Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 4s... 1953 
Ruhr Housing 6 s- -.1958 








71% 75% 
63 67% 


11% 12% 
101% 102 
101% 102% 
97% 98 
80 
76 %4 
100 
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= 
Sales : Friday Sales 
Last |Week's Range| for Range Since Jan 1. Foreign Government Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. and Municipalities. Sale of Prices. Week. 
Bonds (Continued)— Price. |\Low. High. $s Low, High. Price. |Low. High. $ Low. High. 
Ryerson (Jos T) & Sons— ROG Miisanknannan ROG aniknkc 38 38 1,000; 35% Jan) 52% Jan 
Pi enedidocsks doce 1943}_..... 9834 99%4| 8,000) 91% Jan) 9944 Apr | Buenos Aires (Province)— 
a Harbor Water Power 7s stamped -....... 1952) 42 41 42 14,000} 25% Jan) 46 Feb 
WED 6 tibiae ateaih diene 1979} 103%} 102% 10334} 38,000} 95% Jan} 105 Mar Ws ccehcarmsenaowan | ae 50 50 1,000} 35 Jan} 50 Apr 
St Louis Gas & Coke 6s '47 8 8 8%} 9,000 3% Jan} 11 Feb 78 stamped____.. 1947; 46 45% 46%) 10,000} 31 Jan} 46% Apr 
San Antonio Puulic Service Cauca Valley 7s._.___ 1948} _____. 11% 12%} 10,000 8 Jan} 16 Feb 
58 series B__..... . 1958} 85\4| 84% 85%] 12,000) 65 Jan| 85% Apr! Cent Bk of German State & ; 
San Diego Consol G & E— Prov Banks 6s B...1951|} 60 60 63 8,000} 50 Jan| 73 Feb 
5s series D___-.- 1960} 106 106 106%} 12,000) 103 Mar| 106% Apr 6s series A_____.. 1952} 48%) 48% 51 10,000; 43 Jan| 70 Feb 
San Joaquin Lt & Pow— 
5e series D._.......1957/_----- 94% 95 5,000} 7534 Jan) 9514 Mar] Danish Cons Munic548'55|______ 83 84 2,000} 79% Jan) 88 Apr 
Sauda Falis 5s__..... 1955; 10634} 106%4 10634} 2,000) 102% Jan) 107% Mar iiss tniesnisichesln wacasidinane 1963} _..... 80 80 1,000} 6244 Jan) 80 Feb 
Saxon Public Wks 6s_.1937} 6234) 62 10,000] 60 Jap) 72% Mar | Danzig Port Waterways—| © 
Schulte Rea! Estate— ee es 1952} 67%| 66 6914| 19,000) 44 Jan} 69% Mar 
6s Without warrants - _1935!_-_---- 9% 9%} 2,000 7 Jan} 12 Feb | German my Munic Ns on een te 3844 42%/113,000) 37% Mar| 59% Feb 
Scripp (E W) Co 548.1943! 87%} 87 88 14,000; 73 Jan} 88% Apr Secured 6s_.......- 947| 37 36% 42%) 82,000} 36% Apr) 57% Feb 
Seattle Lighting 5s_..1949) 36 3444 36%] 61,000} 2334 Jan| 41 Feb/| Hanover (cliy) 7322221085 blenicmi 40 840 1,000} 39 Apr) 63 #£Feb 
Servel nc 5s__.._.... 1948; 87 86 87 29,000} 71 Jan| 87 Apr | Hanover (Prov) 6548..1949/______ 37% 40%| 9,000) 37 Jan) 55 
Shawinigan W & P 444s'67| 89%4| 89% 57,000} 72 Jan} 90% Mar 
4s series B___._.- 1968; 89%] 8914 89%] 50,000} 72% Jan| 90% Mar | Indus Mtge Bk (Finland)— - 
lst 58 series C_..__- 1970} 97%) 97% 98 45,000} 79 Jap} 98 Apr lst mtge colls f 7s_.1944) 99%) 98% 100 20,000; 86% Jan} 100 Apr 
Ist 4}4sseries D_...1970) 8934) 8944 8934] 6,000} 72% Jan| 9034 Mar] Lima (City) Peru6%s1958|______ 10 10%| 3,000 a ee 
Sheffield Steel 54s__.1948] 97%) 96% 98 11,000} 85% Jan) 98% Mar Certificates of deposit_-_-_ 9% 9% 9% 1,000 5% Jan| 10% Feb 
Sheridan Wyo Coal 6s 1947!__-__-- 47 47 3,000! 41% Jan}; 49% Feb | Maranho 7s________- 1958; 16 16 17 6,000} 12% Jan} 21 Feb 
Sou Carolina Pow 5s_.1957! 70 68% 70 25,000} 51% Jan) 70 Apr | Mendoza 744s_._.... CO 42 42 1,000} 26% Jan} 42 Apr 
Southeast P & L 6s_._.2025 PE Te 36% 38 13,000} 26% Jan| 38 Apr 
Without warrants---_-.-_- 73%4| 67% 74 |270,000} 43% Jan) 74 Apr | Mtge Bk of Chile 6s__.1931| 12%] 12% 12%] 2,000 8% Jan| 15% Feb 
Sou Calif Edison 5s_..1951] 104%] 104 105 47,000} 93% Jan} 165 Apr | Mtge Bk of Denmark 5s’72|} 78%) 77% 78%/ 16,000) 75 Mar! 81% Mar 
Refunding 5s June 1 1954!______ 104 104%| 23,000} 93% Jan) 104% Apr 
py f 5s Sep 11952) 10434) 104 104%! 46,000) 93 Jan} 104% Apr] Parana (State) 73....1958|} 13%| 13% 15 21,000 8% Jan) 17 Feb 
Gen & ref 5s____... 1939| 106344} 106% 106%] 8,000] 102% Jan 106% Apr] Rio de Janeiro 6'4s__.1959)_____. 1644 16%} 10,000} 14% Jan) 19% Feb 
— Calif ‘Gas Co4%s.1961) 95 94% 95%] 80,000) 82 Jan} 95% Mar! Russian Govt— 
a tines thin nen 101%} 101 101%} 43,000; 89 Jan} 101% Mar , eas lee 3% 4%] 14,000 2% Jan 5 Mar 
Bicecens B sesidh dich 1952; 103%] 103% 103% 1,000} 93 Jan} 104 Mar ease certificates. _..1919 3% 3% 3%|245,000 2 Jan 4% Mar 
Sou Calif Gas Corp 58.1937| 97%| 96% 98%| 55,000] 83% Jan| 98% Apr G36G05 cad ainccuwans ae 3% «(4 48,000 2% Jan 4 Feb 
So Counties Gas 4448.1968| 92% 92% 94% 9,000; 89% Feb) 94% Apr 5s certificates. _..1921)_._._. 3% 4 |101,000 2% Jan 4 Mar 
Southern Gas 6 4s__..1935'_____- 102% 102%} 1,000} 96 Jan| 102% Apr 
Sou Indiana G & E 54s 57} 106%| 106% 107 10,000} 101 Jan} 107 Apr | Saar Basin Cons Co 7s 1935)a116%4| 115 2116 18,000; 108 Jan} 120 Jan 
Sou Irdiana Ry 48s__..1951| 71%] 66% 71 %| 63,000} 5144 Jan} 71% Apr] Santa Fe 7s._____--.- i «ae tae 29%; 1,000} 18% Jan) 29% Apr 
Sou Natural Gas 6s___ 1944 Santiago 7s.......... 1949; 10% 10%| 4,000 5% Jan| 13 Feb 
Cin atikkiwsitineomatinciin 6914 69%] 2,000] 60 Jan} 71 Mar RAR RTE SEA EE NE | > ees 10% 10%! 4,000 6% Jan! 13 Feb 
Onstamped............ 724%| 69% 72%) 66,000) 59 Jan| 72% Apr 
Southwest Assoc Tel 5s '61 


pe 60 61%} 5,000) 42 Jan} 63% Mar * No par value. a Deferred delivery. mn Sold under the rule. rf Sold for cash. 
Southwest G & E5sA.1957| 85%] 83 85%] 53,000} 62% Jan| 85% Apr | 2 Ex-dividend. 
5s series B._______ 1957] 85%] 83 85% 














31,000] 63% Jan) 8544 Apr Abbreviations Used Above.—*‘cod”’ Certificates of deposit. ‘cons’ Consolidated. 
S’west Dairy 644s w w 1938/_____- 6 6 5,000 6 Apr 6 Apr | “cum"’ Cumulative. “conv” Convertible. ‘‘m’’ Mortgage. ‘‘n-v’’ Non-voting 
S’western Lt & Pr 5s_.1957| 68 64% 68 31,000} 47 Jan} 68 Apr | stock. ‘‘v t c’’ Voting trust certificates. ‘‘w i’ When issued. ‘“w w’* With war- 
S’western Nat Gas 68.1945] 48 46% 48 14,000] 34 Jan} 48% Mar | rants. “x w’’ Without warrants 
So’ West Pow & Lt 58.2022) 64 57 64 17,000, 40 Jav| 66% Feb z Deferred delivery sales in which no account is taken in computing the range 
So’ West Pub Serv 6s A 1945]______ 75% 75%! 3,000) 57 Jav| 7634 Mar are given below. 
Staley Mfg 6s________ 1942} 100%| 99% 101 33,000} 87 Jan} 101 Apr Saar Basin 7s 1935, Apr. 13 at 116%. 
Stand Gas & Elec 6s..1935| 75%/| 65 7544|179,000| 43% Jan 75% Apr 
Conv 68........... 1935} 75 65% 75 |181,000) 43% Jan) 75 Feb 
Debenture 6s_____. 1951} 51 47% 51 113,000) 32% Jan) 55 Feb CURRENT NOTICES. 
ee Oe. a 1 frm 44) se 50% }105,000 ease ye 54% —_ 
Standard Invest 5'4s_1939| 78 5 78%| 10,000} 64 an| 78% pr a 
fe s-warrants..- 1937|_.. 77% 80 rl 66 Jan| 80 Arp Arthur Atwood Ballantine, former Under-Secretary of the Treasury, 
Stand Pow & Lt 68__..1957| 48 44 48441150, 29% Jan| 53 Feb | Was elected to the Board of Directors of the New York Life Insurance Co. 
sens Ly + ae 1943) 20%] 20 20%] 7,000} 18 Jan} 24 Jan | on April 11, it was announced by Thomas A. Buckner, President, following 
tinnes (Hugo) Corp— | the regular monthly meeting of the directors. Mr. Ballantine was Assistant 
a _— oe a Se rr$h 4 — ~ — = = Secretary and then Under-Secretary of the Treasury under the Hoover 
7s without warr__._.1946] 50 48% 50 48.000 44 Jan| 51 Jan | Administration and remained as Under-Secretary of the Treasury under the 
itamped -......- 1946} 44 44 46 7,000; 37 Mar 50 Jan | Roosevelt Administration until May 15 1933. He is now a member of the 
Sun Oil deb 5%s_____ 1939] 105 104% 105 23,000) 103 Jan} 106 Mar 


law firm of Root, Clark, Buckner and Ballantine and is widely known as 

ws ~~ waaay 170 tei 77% 73%, 38,000 37% jan rea a an expert in the law relating to taxation, business organization and public 
ae 1961 94%| 94 94%} 6,000) 73 Jan) 94% Apr | service corporations. 
etm. 1944) 106%) 105% ° 


ee 1940| 103%4| 103°* 103%| 25'000| 985, Janl losse MOt| —The first 1934 edition of “Rand McNally Bankers’ Directory” (the 
yensuse Ltg 5}4s-.-_..1954]____-- 107 107%| 4.000] 10335 Jan| 108 Mar | Blue Book) has just come from the press. This edition of the ‘Blue Book” 


Tenne Elec Pow 581956} 74%! 71 74%| 43.000| 55 Jeal 75 gives complete information on every American bank, corrected og Lia 
, January elections. Other information includes a list of Canadian 
T blic § ¢ - 
Tern! ‘pare ane ise 1953 $3" 33 Bese 43,000 74 jn a % ed with their branches; a list of foreign banks with their official personnel and 
oe png he pm r=gare 60% o y 9.000 51 Jan| 61 Feb | statements; the local membership of stock exchanges in the pay — 
Sane eee Servecs S68. 8 436) 75, a digest of the banking and commercial laws of each State in the Un 
Texas andy hy tar i9ee ~ ing 4 $5 y+ 676 —_ +r} yo States and the provinces of Canada; a list of directors of State, national 
5s 


> eoeaeheebene = 102% i % 103 | 99,000 pts Jan} 103 Apr | savings banks and trust companies, &c, 
it ebhnastanaenn 20: 82)4| 82% 82%} 4,000 % Jan) 82% Apr —McLeod, Young, Weir & Co. Ltd., Metropolitan Bldg., Toronto, have 
Thermoid ¢ SRG d J m x 7 ¥: 
6s maid <o ww Ga--1 937 69% Ore 69 y 13°000 4 Jan LA da be issued their annual booklet outlining the details of Canadian and Provincial 
Le bel rd Power 5s. a 69 1 66% = ye oo ne 71 aes Government obligations. This year they have sae — in brief form, a 
oledo Edison 5s - . - -- 10174) 100% 102 /163, a0} 102 Pr | financial statement of the Dominion and Provincial governments. 
Twin City Rap Tr 54s '52| 435 40% 43%)148,000} 232 Jan 7 M 
Ulen Co deb Ara, 1944 4554 rite ashe 35,000 4) Jan on Feb —Benton M. Lee announces the formation of his own investment securi- 
a cones | Raves SL ROT voccc cn orenet 89 89 5,000} 85 Jan} 90 Mar! ties business with offices at 10 8S. La Salle St., Chicago. He was ow rane 
nion Elec Lt & Power— ; also was in the bond busi- 
5 series B Gombe 1967 105 104% 105 16,000 95% Marl 105 Mar Vice-President of Caldwell, Sheehan & Co. and w 


'"" ieee; aa 101% 102%} 38,000 92 Jan 103% Mar ness with the Harris Trust & Savings Bank, 

Un Gulf Corp 5s July i 80 104%} 104% 105 | 55,000} 101% Jan} 105 Apr —Allen & Co., 20 Broad St., N. Y., are distributing a comparative table 

United Eiterv eave. sone a en os — m Rh y+ we — 104% y covering 12 insurance companies, showing 27-year high and low averages 

United Industrial 65481941] 55%] 55%4 58%| 23,000 534% Mar| 69% Jan | as well as net operating profits based on cash dividends paid per dollar of 
“SSS 1945) 55% 55% ries 38,000} 53% Mar! 67% Jan capital. 


Cl) ere Apr 1 1959} 75 69% 75 | 80,000] 50 Jan} 75 Apr —Charles C. Wells, formerly Vice-President of the Chase Securities Corp., 
Deb g 6 


Tn cmnsnne 1974) 49%] 48% 49%! 37,000] 31 Jani 58 Feb | announces the incorporation of Charles C. Wells & Co. with offices at 
United Lt & Ry 5348_- 1953 50 48% 50 |122,000) 3535 Jan| 5634 Feb | 93) s. La Salle St. 





, Chicago, to deal in general investment securities. 
3 

Same ics" - + Mg is 14'000 28 oo =” ried —Schatzkin & Co., 60 Broad St., New York, have issued their quarterly 
U 8S Rubber— ” /- analysis containing statements as of March 31 1934, of New York City 

ene eg a yo $5: boty, eos yes 3936 a He de yo banks and insurauce companies with comparative statistics. 

65 % serialnotes-..1936| 9834] 95%, 98%4| 33,000| 77 Jan| 98%, Apr| —The position of the Joint Stock Land banks with statistical data con- 

15 pene betes 4 95% 4 o5% yo oon pa are ry cerning each of the banks is discussed in a circular issued by Chas. E. 

notes... 7 an pr 5 
6% % serial notes... 1939 94%| 92% 94%| 3,000] 69% Jan| 93% Mar Quincey & Co., specialists in U. S. Government securities 
644 % serial notes._.1940| 94%] 91 9444} 18,000} 68 Jan| 94 Apr 


% —Mackenzie & Co., Inc., 115 Broadway, New York, have prepared a 
Utah Pow & Lt 6s A..2022| 604) 60 6044) 15,000) 4634 Jan) 6734 Feb | jist of interest paying bonds, quoted in the open market at prices ranging 
RIG 1944) 75 75 75 13,000} 54% Jan) 75 Apr 
Utica Gas & El 5s__..1952|____-- 100% 102 3,000] 94 Jan] 102 Apr | from 10 to 53 and yielding from 10 to 40% per annum. 
Vamma Wat Powise1987|.--°| 89 90%] s:000l fox Jeol goss Mor |. —Munds, Winslow & Potter, 40 Wall St.. this city, have prepared s 
amma Wat Pow 548 : t 
Va Elec & Power 58...1955| 98%4| 97% 98%| 60,000] 89  Jan| 995, Mar | Special circular on New York City bank stocks, with a review 0 


Va Public Serv 5448 A-1946| 78%) 72% 80 | 55,000} 55% Jan] 80 Apr | progress since the bank holiday of last year. 


Ist ref 5s ser B__-_- 1950) 74 70, 75, | 20,000) 61 Jan) 75 Apr! -__parrish & Co. announce that Wallace Hoggson, formerly with the 
3 
wie 6574) 5856 6524) 39,000) 4736 Jam) 654 Ape Bankers Trust Co. is now associated with them in their institutional bond 
Ra repen illic] 1a 1 eel 8, dee] we in| cearemene 
's ctfis of deposit__-_ 1 d an eis ae rk, have issued a 
Ward Baking 6s______ 1937] 102%] 102% 103° | 36,000] 963 Jan| 103 Feb | , —Adams, McEntee & oe mp * ue ri Fal York ° 
Wash Gas Light &6---1958) 95 03 % 95 76,000 79 Jan 95 Apr ist of municipal bonds yielding from 3.50% ; b» WENA An 
Ww y & El 4s_____1951]____-- y an pr aa isemann ce the removal o: offices 
Wash Water Power 58.1960| 93%4| 93. 93%| 31,000] 80 Jan| 9434 Mar Mallory, Pynchon & E ee 


West Penn Elec 58_...2030| 69%4| 66% 69%] 29,000) 55 Jar| 70% Jan | enlarged quarters at 120 Broadway, New York. 


bee U le age en ean wtf y veg BY yi = + ae yd —James Talcott, Inc. has been appointed factor for Frasade Fabrics 
est Texas 7 f - 
— Newspaper be Corp., New York City, distributors of silks. 


A ees eee 40 40 42 | 33,000] 25 Jan| 42% Apr | —Announcement is made of the change of firm name of Wolfarth & Isley 
| Western United Gas & Ele 


























f this city to R. G. Isley & Co. 

Ist 534sseries A....1955| 86 | 85  86%| 54,000 Jan| 86% Mar | ° 

Wheeling Blee 53 -o--e 1941/...... 10444 10454 1,000} 102% Jan] 104% Apr —Hornblower & Weeks have prepared an analysis of Franklin Fire 

Wise Elec Pow 5s A---1954) 10374) 10374 1034) 1,000 99 Jan} 10434 Mar | Ingurance Co. of Philadelphia. 

Wisc Pow @ Lt 601 F 1958 73% 3° 44 14,000] 59% yas 75 ad —Bristol & Willett, 115 Broadway, N. Y., are distributing their current 
aap ana ham 19 73%| 73 73%| 14,000) 58 Jan) 76 Feb | list of baby bonds. 

Yadkin | Riv ror és “71941 ™ 36% ori . | 4 =~ po 3 rr —Blyth & Company, Inc. have issued a special list of New York and other 

York Rys Co 5s....-.1937| 9434! 93 94%! 32,0001 76 Jan! 94% Apr | municipal bonds. 
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Quotations for Unlisted Securities — Friday April 13 








Port of New York Authority Bonds. 





Arthur Kill Bridges is 
series A 1934-46 


Geo. Washington Bridge— 
4s series B 1936-50...jJ&D 
4s ser B 1939-53. _M&N 


Ria 
83 


b4 30 
64.3 


Ask 
90 


420 
4.20 


Bayonne Bridge 4s series C 
1938-53 3453 

Inland Terminal 4s ser i 
19 


36-60 
Holland Tunnel ae series E 
1934-60 M&S 





U. S. Insular Bonds. 





Be yj Government— 


S49 0« Oct 1959 
43 July 1952 


97 

99 

99 
102 
102 
105!2 
105 





Honolulu 56 

U 8 Panama 3s June 1 1961- 
2s Aug | 1936 

Govt of Puerto Rico— 


58 July 1948 








Federal Land 


Bank Bonds. 





4s 1957 optional 1937._.M&N 
4s 1958 optional 1938_M4&N 
4s 1956 opt 1936....J&J 
4s 1957 opt 1937....jJ&J 
4s 1958 opt 1938..M4&N 
58 1941 optional 1931_.M4&N 
4%s 1942 opt 1932._..M4&N 


Btd 
99'e 
9912 

100 

100 

100 

101i'2 

100 


Ask 
100 
100 
10012 
10012 
1001's 
102 
10012 


1943 opt 
1953 opt 
1955 opt 
1954 opt 
1953 opt 
1954 opt 


1933. ...3&J5 
1933....-J&J 
1935... .3&J 
1936....J&J 
1933_...J&J 
1934... J&J 











New Yo 


rk State Bonds. 





Canal & Highway— 
5s Jan & Mar 1934 to 1935 
58 Jan & Mar 1936 to 1945 
5s Jan & Mar 1946 to 1971 


H.ghway Imp t s Sept’ 3. 
Canal Imp 4s Jan 1964. _- 
Can & Imp High 4s 1965. 


Bid 
62.25 
63.50 
117 


114 
114 





b3 25 





World War Bonus— 
48 April 1933 to 1939_. 
4s April 1940 to 1949... 
Institution Bullding— 
4s Sept 1933 to 1940 
4s Sept 1941 to 1976 
Highway Improvement— 
4s Mar & Sept 1958 to ‘67 











Canal Imp 4s J & J "60 to '67 
Barge C T 4s Jan 1942 to °46 


62.50 
63.00 


62.50 
63.20 


63.20 
63.20 
63.10 








New York City Bonds. 








9814) 
97%! 
981g) 
9814 





a4s June 1974 
a4\s Feb 15 1978 
a4\%s Jan 1977 

8s Nov 15 1978 











Bta 
97% 
97% 
97% 
97% 
97% 

100%, 

100% 
00%, 

100% 


102 
10314 
104% 


Ask 
9814 
9814 
9814 
9814 
9814 
101% 
101% 
101%4 
110114 


1023, 
103% 
10514 








@ Intercha geable. 


¢ Registered coupon (serial). 


New York Bank Stocks. 


@ Coupon. 





Par 
Bank of Manhattan reer 


City (National) 20 
Comm’! Nat Bk & Tr_..100 
Fifth Avenue... ........100 
First National of N Y...100 
Flatbush National ; 


Bta 
3212 
0 





Kingsboro Nat Bk 


Ask 
B3Ale 


40 
32 
3212 
141 
1100 
1700 
35 





k 50 
Nat Safety Bank & Tr...25 
Penn Exchang 2 


Ba: 
Yorkville (Nat Bank of) .100 














Trust Companies. 





Par 
Banca Comm Italiana. -.100 
Bank of New York & Tr. ." 
—< of Sicily Trust 





4 
Kings County 
Lawyers County 








United States 








Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 





Dtotdend 
tn Dollars. 





Alabama & Vicksburg (Il! Cent) 


100 
Albany & Susquehanna (Delaware & Hudson). < 


Allegheny & Western (Buff Roch & Pitts) 


% stamped 
Chic Cleve Cinc & St Louis pref (N Y Cent) -..1 
Cleveland & 


& Pitteburgh (Pennsylvania) 


Old Colony (N Y N H & Hartford) 


Oswego & Syracuse (Del 


Pittsburgh Bess & Lake Erie (U S 


(Delaware & Hudson) - 1% 


Lack & Wastert).. 60 
Steel) 50) 


Rensseleer & Saratoga 

Oe Sate Destue it Geet (Terenas Bat R) 
2nd preferred 

Tunnel RR St Louls (Terminal RR) 

United New Jersey RR & Canal (Penna) 


Otica Chenango & Susquehanna(D L & W327100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 
Preferred 100 


Warren RR of N J (Det Lack & Western) 
(Penn) 


West Jersey & Sea Shore 


3ge8e 


Stn C9 CrEr OD COCO NTS 


SSsssssssssssssssssssssssssssss 


re 








BOWAMAARO WO WAA=1-160— Sh OD 








Public Utility Bonds. 





Par 
Amer 8 P S 5s 19148_M4N 
Atlanta G L 58 1947_.J&D 
Centra! Gas & Elec— 
ist lien colj tr 54s ‘46J&D 
ist lien coll tr 68 46 M&S 
Fed P 8 ist 6s 1947_._J&D 
Federated Uti! 5s '57 M&S 
Ill Wat Ser Ist 58 1952_J4&J 
lowa So Util 54s 1950_J&J 
Keystone Telephone 5 }4s ‘55 





Louls Light Ist 58 1953-A&O 
Newp N & Ham 5s '44.J&J 


Bta 
42 
9912 


4312 
45\2 
e25\2 
4212 
BAi2 
60 
6Ale 


101 
89 





Par 
N Y Wat Ser 5s 1951._M4&N 
Nort & Portsmouth Tr 5s ‘36 
Old Dom Pow 5s.May 15°51 
Parr Shoals P 5s 1952..A&O 
Pennsylvania Elec 5s 1962-- 
Peoples L & P 5s 1941 J&J 
Pubile Serv of Colo 6s 1961. 
Roanoke W W 5s 1950_J&J 
Sierra & San Fran 2d B 5s ‘49 
United Wat Gas & E 5s 1941 
Virginia Power 5s 1942 
Western P S 5s 1960. F&A 








Public 


Uti 


lity Stocks. 





Par 
Alabama Power $7 pref_100 
Arkansas Pr & Lt $7 pref..* 
Assoc Gas & El orig pref_..* 


$7 preferred...-.-..-. 
atiantic City Elec $6 pret.* 
Bangor Hydro-k!17% pt.100 
Birmingham Elec $7 pref__* 
Broad River Pow pref..100 
Buff Niag & East pr pret.25 
Carolina Pr & Lt $7 pref._* 
Cent ark Pub Serv pref_100 
Cent Maine Pow 6% pf.100 

$7 preferred_ - 100 
Cent Pr & Lt $7 pref. .-100 
Cent Pub Serv Corp pret_* 
Cleve Elec Ill $6 pref. -_100 
Columbus Ry. Pr & Lt— 


$6.50 preferred 
Consol Traction (N J)- 
Consumers Pow 5% pref.* 
6% preferred. .......100 
6 60% preferred 1 
Continental Gas & 





Gas & Elec of Bergen_-_100 
Hudson County Gas.-...100 


Idaho Power 6% pref 

7% preferred 
Illinois Pr & Lt ist pref...* 
Interstate Power $7 pref..* 
Jamaica Water Supply pf.50 
Jersey Cent P & L $7 pf.100 
|Kansas Gas & El 7% pf 100 
Kings Co Ltg 7% pref..100 
Long Island Ltg 6% pf- 100 

7% preferred 100 
Memphis Pr & Lt 7% pret.* 
Metro Edison $7 pref B...* 

6% preferred ser C....* 
Mississippi P & L $6 pref__* 
Miss River Power pref..100 
Mo Public Serv pref._..100 
Mountain States Pr com__* 

1 


00 
Nassau & Suffolk Ltg pf 100 
Nebraska Power $7 pref- 100 


New Eng Pow Assn 6% pfl00 

New Jersey Pow & Lt $6 pf * 
N Y & Queens E L P pf 100 
Northern States Pr $7 pf 100 
Philadelphia Co $5 pref..50 
Somerset Un Md Lt_...100 
|South Jersey Gas & Elec.100 
Tenn Elec Pow 6% pref.100 
United G & E (N J) pref 100 
at Ry & Elec —e..- 


% preferred 
Weetern Power 7% pref. 100 





Investment Trusts. 





Amer Bankstocks Corp. ..-.- 

Amer Business Shares 

Amer Composite Tr Shares. 

Amer & Continental Corp... 

Am Founders Corp 6% pt 50 
7% preferred 50 

Amer & General Sec cl A..*° 

preferred 


British Type Invest A....1 
Bullock Fund Ltd 


Canadian Inv Fund Ltd-_--- 
Oo = Nat Corp class A.. 


7% preferred 
Investment Trust 


Bid 





Low Priced Shares. 


61g 





Ask 
17.58 
1.36 


1.15 
4l2 
9 

21 

21 
8 

43 
2'2 
6 


3 
1.30 


§le 


Nation Wide Securities Co. 
Voting trust certificates. -_ 

N Y Bank & Trust ‘i 

No Amer Bond trust ctfs_-- 

No Amer Trust Shares, 1953 
Series 1955 


% 
Selected Amer Shares Inc_-. 
Selected American Shares-- 
|Selected Cumulative Shs... 
Selected Income Shares---_- 


Selected Man Trustees Shs_ 





Telephone and Telegraph Stocks. 





10712 dts 
171 


Ask 
78 
70'2 
34! 


Par 
New England Tel & Tel_100 
Northw Bell Tel pf 64% 100 
Pac & Atl Teleg U 8S 1%-.25 
Roch Telep $6.50 lst pf_100 
So & Atl Teleg $1.25_...25 
Tri States Tel & Tel $6... ie 

Preferred 


Wisconsin Telep 7% set ine 











Sener Stocks. 








* No par value. 
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Chain Store Stocks. 




























































































Aeronautical Stocks. 



























































































Par, Bid | Ask Ask Par Ask Bid | Ask 
Bohack (H C) com......-. s 91g} 12 \|Lord & Taylor ---- | Aviation See Corp (N E) 7 
7% preferred........ 1 5612) 6212|| 1st preferred 6% ---- | Central Airports --§ 1 8 
Butler (James) com....100| 12] 2t2|| Sec pref 8%.. eoee | OTM Airports ......... 53 
Preferred. ..........- 714||Melville Shoe pref oni 
Diamond Shoe pref....- 100} 5714] -.-.||Miller (I) & Sons pref. ..100 shideiodn 
Edison Bros Stores pret-.100| 70 Murphy (GC) 8% pret. 190 120° I 
i ~---|{Murp! 
eee ct 21 Sete) Bei nsurance Companies. 
Fishman (M H) Stores..-- i“ & Nat Shirt Shops (Del)-_..- 3 
aan ennn---- woe Bid | Ask te Bid ; ‘As 
Great A & P Tea pf-.-...-- 125%4/129 2nd preferred wsoe Actna Casualty & Surety 10 “10 52% Wie 54 | 56 
etna Fire............. 3 41 Hartford Steam Boller 221 521 1 
er ---100} 29 {-..-..|/Reeves (Daniel) pref ---- | Aetna Life. ............ S| jon sitclittoue ace riikbubesawte 8 2319 35 . 
Kress (S H) 6% pref.-..-- 10} 1012g{ 1114|/Schiff Co preferred ---- | Agricultural. ........... 5219] 541s Home Fire Security ..... 10 114) 2% 
tores pref.....- 100: 80 | 95 ‘U8 D 9 American Alliance. ...... 10} 18%} 2014]/Ho FE. csnases 10} 1 174 
—— | American Colony. ....... 6 434; 6 ||/Hudson Insurance... ... 10 714] -.-- 
: American Equitable... ... 5} 1712) 19% 
Industrial Stocks Americar Home... -_._..- 714} 81g||Importers & Exp. ot N Y. 35 6%| 84 
— of beeen eg oo" + 4p — a S Shieintiewdletl 714] Ole 
merican ce. . 5 7 colp Fire............. 2 31 
Par, Bid | Ask Par| Bid | Ask | american Reserve....... 10} 18 } 191» 8 me . 
American Arch $1-------- 15 | -..||/King Royalty com .......- 7'4) 9'4 | American Surety ..------ 25] 2012] 22 ||/Maryland Casualty....... 1%] 21g 
American Book $4------ 100} 52 | 56 || 38 preferred ---...-..... 55 | 60 | Automobile... .. 222-2222 10} 21%) 23%4||Mass Bonding & Ins-....25| 164) 1712 
Amer Dry Ice Corp.------ . 4 7 ||Locomotive Firebox Co...* 6 8 MerchantsFireAssurcom2%| 2934} 3212 
p-- 1 2 ||/Macfadden Publica’nscom 5) 2%! 312 | Baltimore Amer_.._.__- 2%] 4%4| 514||Merch & Mfrs Fire Newark.6| 5 = 
American Cigar $6 pref..100} 99 | -..||Macfadden Publica’ns pf..*} 21 3 Bankers & Shippers 25| 5410] 63 
American Meter com.-.-... 1014} 12'4||Merck Corp $8 pref. ...100 121 {12512 | Boston............... 100| 460 {470 }|National Casuaity 10| 7%) 9 
Bilss(E W) Ist pref...--- 60) 2612] -..-||National Casket...----.- i TRS deeeseertegres:s oe me 4 paisa +4 56 
pref B....-------- wore POCNIIEG. oactincnccns a ol 101cil Nations! Liberty... 
Bohn Refrigerator pret--100| 11 | 15 ||NationalLicoricecom---100| 2219|---- | Carolina. -~~222227710| 21° | 22c|| National Unlow Fires 2730] Ton] 72 
Bon Ami Co B common.--*| 401) 4314||Nat Paper & Type pret.100)' 1 City of New York_____- 100} 169 |178 ||New Amsterdam Cas_..-.5| 912] 10% 
Brunsw-Balke-Col pref-- 100 ~ 52!4)| New Haver Clock pref.-100} 32 | 37 | Connecticut General Lite.10| 29%| 303||New Brunswick Fire...-.10| 23!| 25 
ee recess . BS 4 = New Jersey Worsted pref 100) 56 | ---- | Consolidated Indempity..5| 1%| 2%||New England Fire....-- 10} 11 | 14 
plang pepe eta 21 ||Northwestern Yeast-...100/ 141 145 | Continental Casualty...-- 5| 1414] 1514||New Hampshire Fire..-.10| 35 | 36 
Carnation Co common..--%) -...| _...||Ohio Leather. -..---..-.- 20!) 23!2 | Cosmopolitan Fire. ...-- 10} 15 | 20 {|New Jersey..........-- 20| 27 | 301, 
Preferred $7.....---- 9714) __..||Okonite Co $7 pref..... iso 33 40 New York Fire 11 14 
Chestnut & Smith pref-.100} 412) 10 ||/Publication Corp com.-_--- *| 9 | 1ll2 | wagie Fire............ 2%! 21} 3t4||Northern_.......-...12.50] 6612] 71 
all ene hegre oa oft AT ar $2 | 88 | Employers Re-Insurance.10| 22t2| 25 ||North River. -—--_- 19%) 21% | 
ast pe Baking com....* 1 119||Rockwood & Co.........*| 10 |..--. Excess -.....---....----- 5| 10%) 1112||Northwestern National. -25| 103 |107 
st . erred. ..-------- 4) 612||_ Preferred-.........-- soft Cn RE 60 } 65 ||Pacific Fire...........- 25} 5712] 621 
wes occesnce s| 1%] 3 ||Roxy Theatre preferred A-*| _ is] 5s | Fidelity & Deposit of Md-20| 3712) 39 ||Phoenix........-....22.10| 63%] 6514 
crgwel feased.-.-. 2380) Sotel... lipeamtand Gerdes oo 100| 61%s|_-. | Eitemen’s of Newark... Gl| _744)|Preferred Accident. - -—- -- 6| Lite] 13 
eee weeee= Zleeon eccceece 2] o<<6 y 
De Forest Phonofilm Corp... ao't| pti2||Stetson (J B) common--.-*| 9 ri Franklin Fire....-....... 2144) 2314||Providence-Washington..10) 2712) 29'2 
ED--2----=- 12] 25 ||__ Preferred. .-.---.....- 5} 14 | 1612 | General Alliance... ....-- *] 1012} 12 ||Rochester American --..- 10| 18%) 19 
Gans pret... 100) 102 /106 |iTaylor Milling Corp--.--.*| 914) 11% | Georgia eLIIITTTig| 1915] 25te|lSe Paul Fire & Marloe...25] 129 "1132" 
Doehler Die Cast pref----- 5512} 60 ||Taylor Wharton Ir&Stcom*) 1%) 2 | Giens Falls Fire.......... 5} 28%] 30%4||Security New Haven...-10) 27%| 28% 
monn aann === 50} 2712) 3112||__Preferred--.-...---.-100} 5%) 7% | Globe & Republic_-.----_5| 9%| 13 ||Southern Fire.........--10| 1812] 2012 
Dixon (Jos) Crucible.-..100} 5512) 60 |/TennProducts Corp preft.50/ 2\4) 412 | Globe & Rutgers Fire-..-25] 46 | 50 ||Springfield Fire & Marire.25| 95 | 98 
se “yi pref! --100 oo o awe Chatillon cum pf-100 a Great American.......... 5] 1912) 21 ||Stuyvesant..........._- 10] 3%) 4% 
Nica iacpalasdiiecatet 4 2 RS 2 
Sater ar —..... i60 8 4 8 ‘ Urexcel ed M fg —-- ' 10 2 3 Great Amer Indempity....1 7%4| 10 }|Sun Life Assurance... 100| 470 [488 
Eisemar Magneto pref-- 2 2|| Welch Grape Juice pref... Halifax Fire. ........... 10| 1614) 1734||Travelers........----- 451 |466 
Flour Mills of America....*| 3 37g||White Rock Min Spring— Hamilton Fire.........- 25; 25 . 30 si Us Fidelity & Guar Co...2 5 54 
Dias han. el we tse Et eee 1001 18% | 7777 | Hanover Fire. --.-..-..- 10) 29 | 3012//U S Fire.....-........-- 3612} 3812 
n com. .-- preferred. .-.-- ---- | Harmonia........._..__ 3 3 1 
Seotereé............ i 473,| 50 ||Wileox-Gibbs com......- 50| 20 | .... armonia 10, 21%4| 2314||Westchester Fire... -.- 2.50) 23 4) 2514 
Herring-Hall-Marv Safe.100} 21 24 ||Woodward Iron........ 100 6 11 
goo RE isl bel sullveneO@ Gran... + A Real 
Bias 1p|| Young ( 0 com... ”. Pua : 
FB oo ay Seer ap oak Te ae + fi, ealty, Surety and Mortgage Companies. 
2 F Par) Bid | Ask Bid | Ask 
Industrial and Railroad Bonds. Bond & Mortgage Guar..20} 1ig| 1%4||Lawyers Title & Guar..100 Qe] Big 
Empire Title & Guar... .100 27 ||N Y Title & Mtge......-. 10 40) .60 
Bid , Ask Bid , Ask | “*Wyere Mortgage... ... 20; 1% 2 
Adams Express 4s '47.J&D} 77%) 7912/|Loew'’s New Brd Prop— 
Americar Meter 6s 1946....| 79 |... OS MGintiscccowss J&D} 8912} 93 
gy ae ara eee es yd ee 
m Type Fdrs 6s °37- 5 ob F’y 5s ‘46. 6 | 71 
Detenture 651030-M&N| 36 | 40 IN Y Shipbidg 6e1040. MAN) S4td New York Real Estate Securities Exchange 
Am Wire Fab 7s '42..M&$| 80 | 90 Bonds and Stocks. 
BeRiver Bridge 701953 A&0| 72 | 7612\|Plerce Butler & P 6340-1942) e2i,| 4a 
River Bridge 7s 2 6le erce Butler 8 e2l4, 4% 
" Ta a ht Be Prudence Co guar collateral rey Pie Active Issues, Bid Rueund Active Issues. Bid , Ask 
pean A er ‘oe — = Pxbwdanbadndhowe 653%) 56% | Home Loan Bonds— Bonds (Concluded) — 
ee eee ee ee ; Home Owners’ Loan Corp Mortgage Bond (N Y) 54s 
orsol Tobacco 4s..-.1951] 98 | ....||Realty Assoc sec 6s '37_J&J| ¢35 } 37 4s (interest guar) 1951| 100%| 1005s (Ser 6) 1934, 38 | 42 
Consolidation Coal4 481934) 27 61 Broadway 5s °50._A&0} 63 65 alien New Weston’ Hotel “Annex 
||Stand Text pr 6348 "42M4&8] 27 }-.-.| parm srortgage Bonds— ro 1910] 96 
Equit Office Bldg 58...1952| 5612] 58!2(i/Struthers Wells Titusville Federal Farm Mtge Corp New “York Athletic” Club Coe 
ee eee ee tee ee ee ey ee 3l4s (int & prin guar) 1964) 101 |101%2|| 68.-....-.-....---- 1946] 2912] 32 
of ck a acemetn atts , 111 John St Bidg 6s...1948) 37 | -.-. 
International Galt e...1961] 9714100 ||wesd Baking lavas. leet] 101 “iiss Bonto— 
ternational Salt 5s--- 1h 1 aking ist 6s_..- B 
way & 38th St Bldg 781945) 41 | .._.||Park Central Hotel ctfs_...| 1712| .... 
Journal of Comm 6 48-1937; 43 | 50 {| Witherbee Sherman 68-1944 A 10 Broadmoor (The) 6s...1941| 19 | __..||Pennsylvania Bidg 68..1939| 1712| _... 
Kan City Pub Serv 3s8..1951 29le 3Blle Woodward Iron 5s 1952 S&J 634 2 3812 Butler Hall 68 re _.--1939 2912 3312 Penny (J C) Corp 58.1950 100 POTTS 
Dorset (The) rp agg Scie 3 28 "|| Trinity BidgsCorp5%s.1939| 94 
: rset WR ora ty orp5 \s. > Ea 
Chicago Bank Stocks. 11 Park Place Corp 48.1948} 25 | __..||2450 Broadway Bldg ctfs...| « | 10 
602 Park Av Bldg 6s"4l orctf} 15 | ....||2124-34 Bway Bidg ctfs._.-| 1314) 16 
Par\| Bid | Ask Par\ Bid Ask . 
Amer Nat Bank & Trust.100} 90 [100 ||First National......... 00] 116 {118 Leftcourt State Bldg 6148°36) 3412] .... Stocks— 
Continental Il] Bank & Harris Trust & Savings..100] 231 {235 Lincoln Bidg 5128s w. stk 1963; 42 | ....||\City & Suburban Homes... Ble} 5 
BEEveneasccosonena 100} 4612) -47!4/|Northern Trust Co..... 100} 400 {415 Montague Court ome = a French (F F) Ipvesting-..-. Il} 24 
i, See 31 | ....||Hotel Barbizon, Inc......-. aioe 








Other Over-the-Counter Securities—Friday April 13 





Short Term Securities. 


Railroad Equipments. 














































































Bid | Ask Bid | Ask Ask Bta Ask 

Allis-Chal Mfg 5s May 1937; 97%) 99 || Amer Wat Wks 5s 1934 A 10712}108!g | Atlantic Coast Line 6s_-...- 3.00] 2.00||Kanawha & Michigan 6s...| 3.50) 2.50 

Mag Pet 4s Feb 15 34-35) 10112] ..-.-. Equipment 6 4s-....-.---. 4.00} 3.00||Kansas City Southern 54s.| 5.00} 4.00 

Baitimore & Ohio 6s_-...-- 3.00} 2.00}|Louisville & Nashville 6s...| 3.75) 3.25 

| Equipment 44s & 58....| 4.25) 3.75 Equipment 6 4s..-..-.-..- 3.75] 3.25 

Buff Roch & Pitts equip 6s..| 5.00) 4.20||Minp St P & SS M 4s & 5s} 8.00) 6.00 

Canadian Pacific 4s & 68_| 4.25) 3.75|| Equipment 6s & 7s....| 8.00) 6.00 

Water Bonds. Central RR of N J 68...--- 3.75] 3.25||Missourt Pacific 6 48 9.00] 6.00 

Chesapeake & Ohio 6s.....| 3.75] 3.00|| Equipment 6s-.-.-. 9.00} 6.00 

Bid | Ask Bid | Ask Equipment 6 4s_..----- 3.75] 3.900||Mobile & Ohio 5s- - - 10.00} 6.50 

Alton Water 5s 1956-.A&O) 95 | 97 ||Hunt’ton W Ist 6s’54..M&S) 100 |.... | Equipment 5s-.--.--.-- 3.75) 3.00||New York Central 434s & 5s} 4.20) 3.75 

Ark Wat Ist 5s A 1956-A&O/ 97 | 98!2|| ist m 5s 1954serB..M&S) 95 |-.... | Chicago & ayy West 68..| 5.50) 4.50|} Equipment 6s..........| 4.20] 3.75 

Ashtabula W W 58'58-A&O| 86 {-...|| 58 1962...--.-.--...--- 94 | 96 Equipment 6 %s_...--_- 5.50) 4.50|| Equipment 7s.....-...--| 4.20) 3.75 

Atlantic Co Wat 58"58M&8S| 87 | ..-._/|Joplin W W 58’57serAM4&S/ 87 | 89 Chi CRI & Pac 4h & fe... 11.00} 8.00}| Norfolk & Western 4% 2.00} 1.00 

Kokomo W W 5s 1958_J&D} 86 | 88 Equipment 6s. .......-- 11.00] 8.00||Northern Pacific 7s- - - - 4.25| 3.75 

Birm WW 1st 54s A’54A&0} 100 [101 ||MonmCon W Ist5s°563J&D) 89 | 91 Cot o & Southern 6s....| 5.50) 5.00||Pacific Fruit Express 7s....} 4.00) 3.00 

lst m 5s 1954 ser B..J&D) 9712] -...||Monon Val W 534s °50.3J&J| 91 | ---- | Delaware & Hudson 6s.-.-..| 3.00) 2.00]|Pennsylvania RR equip 5s..} 3.50} 3.00 

lst 58s 1957 series C..F&A} 97'2 9815 Richm W W ist 5s°57_M&Ni{ 90 93 Erte 48 5s... .....-.- 4.40) 3.75||Pittsburgh & Lake Erie 6}4s| 4.25) 3.00 

Butler Water 5s 1957.._A&O| 86 | ....||St Joseph Wat 5s 1941.A&0O;) 99 |....| Equipment 6s. ..- 4.40| 3.75 Co 4s & 5s_...- 3.75) 3.25 

City of Newcastle Wat 5s8'41| 98 {100 ||South Pitts Water Co— | Great Northern 68. 4.25] 3.75||St Louis & San Fran 5s. -..-.| 12.00) 8.00 

City W (Chat) 58 B’54J&D; 99 | -.-. Ist 5s 1955.-......-. F&A| 100'2}.... | Equipment 5s... -| 4.25) 3.75||Southern Pacific Co4%s...| 4.25) 3.75 

lst 58 1957 series C_-M&N| 99 |100!2|| ist & ref 5s'60 ser A_J&J| 100 | ___. | Hocking Valley 5s......--. 3.75| 3.25|| Equipment 7s....--..--] 4.25] 3.75 

Commonwealth Water— Ist & ref 5s 60 ser B.J&J| 100 |101'2 | Equipment 6s... .--.-- 3.75) 3.25||Southern Ry 4s & 5s...-.-. 4.40) 3.75 

Ist 5s 1956 B..----- F&A| 9712] ....||Terre Hte WW 68°49 A J&D}| 100 |---| Iilinols Central 434s & 58.--| 4.25| 3.75|| Equipment 6s......-.--| 4.40] 3.75 

lst m 5s 1957 serC..F&A| 97 | -...|| Istm5s1956serB..J&D} 93 | Equipment 6s.......--.| 4.25] 3 75||Toledo & Ohio Central 6s...) 3.50) 2.00 

Davenport W 5s 1961..J&J|} 95 | .._.|/Texarkana W Ist 5s"58F&A) 76 | 80 | Equipment 7s & 64s....| 4.25] 3.75||Union Pacific 7s_...-.-.-.- 3.00} 2.00 
ESL & Int W 5s 1942.J&3| 82 85 ||Wichita Wat Ist 68°49_M. 100 fT cewe 
ist m 6s 1942 ser B..J&J| 88 | 90 lst m 58°56 ser B_..F&A| 9212] ___. | 

lst 58 1960 ser D....F&A!} 80 | 83 lst m 5s 1960 ser C_-M&N ee * No par value. d Last reported market. ¢ Defaulted. z Ex-dividend. 
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and Industrial and Miscellaneous. 








General Corporation and Investment News 
RAILROAD—-PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earntngs. | 
| 


Length of Road. 





Ine. (4+-) or 


1933. 


1932. 


Dec. (—). 


1933. 


1932. 





% 
228,889,421 
213,851,168 
219,857,606 
227 543 


260,503,983 
248,057,612 


295,506,009 
297,690,747 


3 
274,890,197 
266,231,186 
288 880,547 
267 480,682 
254,318,672 
245,869,626 
237 ,493,700 
251,782,311 
272,059,765 
298,084,387 
253,225,641 
245,760,336 


—52,380,018 
—69,022,941 


+2,297,276 


Mtes. 
241,881 


Mtes. 
241,991 
241,467 
241,489 





1934. 
257,719,855 
248,104,297 








1933. 
226,276,523 
211,882,826 





+31,443,332 
+ 36,221,471 


1934. 
239,444 





239.389 





241,263 





Na Earnings. 


Inc 


« (+) or Dec. (—). 





1933. 


1932. 


Amount. 


Per Cent. 





$ 
45,603,287 
41,460,593 
43,100,029 


$ 
—361,700 
—14,727,011 
—25,256,013 


—3,676,793 
+ 27,428,140 
+ 47,429,940 
+ 54,334,821 
+33,555,892 
+11,129,616 

—7,336,988 

+2,904,522 
+1,268,259 


66,866,614 
59,129,403 


1934. 
62,262,469 
59,923,775 


63,962,092 
57,861,144 

















1933. 
44,978,266 


+ 17,284,203 
40,914,074 


+ 19,009,701 


+ 46.46 





Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
ee having im annual operating revenue in excess of 

250,000. Below is a summary of the return: 


January 1934 


No. of Co. 
Stations in 
roice. 
14,483,197 
15,025,204 


Operating 
Revenues. 


Operating 
Expenses. 


$ 3 
81,563,340 56,802,892 


79,728,957 


Adams Express Co.—Net Asset Value.— 

The company announces that the net asset value of its common stock 
at the close of business March 31 1934 was $8.51 per share, after deduct 
outstanding bonds at their principal amount and outstanding preferr 
at its par value.—V. 138, p. 497. 

Adams-Millis Corp.—Doubles Common Dividend.— 

The directors on April 9 declared a dividend of 50 cents per share on the 
common stock, no par value, payable May 1 to holders of record April 19. 


In each of the three preceding quarters a distribution of 25 cents 
was made, as a 


incl. Feb. 1 1933. 


inst 50 


58,217,841 


Operating 
ncome. 


$ 
16,714,385 
14,023,824 


r share 


cents per share quarterly from Nov. 1 1928 to and 
The May 1 1933 payment was omitted.—V. 137, p. 491. 


Add h-Multi h ° «)— 3. 
Teo Months Ended Feb. Be OOTP: (Be Tepe.) 


Net 
an 


were 113% ahead of the correspondin 


rofit after interest, depreciation, depletion 
Federal taxes 


1 


934. 


1933. 


$87 ,274 loss $29,040 

$0.11 Nil 
At the annual meeting J. E. Rogers, President, stated that domestic 
new equipment orders, in dollar volume, in the first quarter of this year 


for new equipment showing a 19% advance. 


Mr. Rogers reported that March proved to be the best month since 
1930, with the exception of May 1931. 


Mr. Rogers said, the increase for the month was 222% in dollar volume 
and 103% in number of machines sold, with the advantage slightly in favor 


of the 


ultigraph division. 


period of 1933, with foreign orders 


As compared with March 1933, 


Commenting on the termination of the strike at the Cleveland plant, Mr. 
Rogers said that the full force of workers was back on the job and that there 
a better spirit in the plant to-day than at any time since the 


appeared to be 


merger. 


Full-time operations were resumed on April 9.—V. 138, p. 1920. 


Air Reduction Co., Inc.—Subsidiary Expands.— 
See Pure Carbonic Co. of America below.—V. 138, p. 2396. 


Allied Atlas Corp.—Removed from List.— 


The New York Produce Excn 
capital stock.—V. 138, p. 1745 


ange has removed from the list the $5 par 


Ajax Oil & Gas Co., Ltd.( & Subs.).—Zarnings.— 
Calendar Years— 
Operating profit for years after all exp. 


Depreciation 


Depletion 


Development costs 


Income tax 


1932. 
$107,164 
22,246 


1931. 
$228,129 


20 ,236 
93 x2 44 








$129,993 


Consolidated Balance Sheet Dec. 31. 
1933. Liabiltttes— 

$10,245 Demand loans.-... 
35,145 Divs. deciared -_ - -- 
1,259 Unclaimed divs--- 
841,598 Accts. pay. & accr. 

Prepaid & deferred 

charges 445,557 


Accts. receivable _ 
Crude oil on leases 


445,871 
NTE. ot cccce 


Capital stock 
Deficit 


449,878 
987,875 
170,259 129,993 


$1,333,804 $1,264,950 











Total... ....-$1,333,804 $1,264,950 
—V. 137, p. 138. 


Alabama Water Service Co.— Earnings .— 

Calendar Years— 
Operating revenues 
oO ating expenses 
Maintenance 
General taxes 


1930. 
$872,276 
¥ 331,989 
24,380 37. 
81,408 96,376 87,057 


$337 ,692 $338 ,233 $398 ,253 $415,890 
,580 4,755 433 4,6 


$342,272 $342,988 $405,686 $420,513 
213,764 212,921 213,872 199,775 
2,808 1,142 4 2,644 





~ Net earns. from oper- 
Other income 





Gross corporate inc. _-. 
Int. paid or accrued on 
funded debt 
Miscell. interest charges 
Reserved for retire., re- 
placement & Federal 
income tax & ‘ 
deductions 73,694 


252,005 


80,422 48,3C8 68,767 





Net income $48,495 $137,861 $149,327 
Divs. paid or accrued on 

preferred stock 37,324 40,506 40,563 

Note.—The payment of interest on the 5% debentures is subordinated 
to the payment of dividends on the company’s $6 cumulative preferred 
stock. At Dec. 31 1933, cumulative —- dividends not declared 


amounted to $44,135 and subordina interest on the debentures not 
accrued amounted to $20,150. 


Balance Sheet Dec. 31. 
Assets— 1933. 


1932. Liabilities— 1933. 1932. 

Plant, prop.,eq.,&c$7,434,954 $7,443,209| Funded debt - - -_.$5,091,000 $5,128,000 
Investm't in other Miscell. def. liab. 

& unadj. credits. 
Pur. money oblig- 
Notes & accts. pay 
Due affil. cos 
Int., taxes accrued 
Miscell. accruals - - 


35,130 
37,405 
111,060 
14,482 


14,236 
44,682 


52,692 


Notes receivable- -/{ 
Accts. receivable - - | 
Unbilled revenue. 

Commission on cap. 


Materials & suppl - 
x Def. chgs. & pre- 
paid accounts - - 


y $6 cum. pf. stock 
z Common stock - - 
Capital surplus - - - 
Earned surplus - - - 


,000 
549,191 
97,163 


al $7,842,885 $7,732,763 $7,842,885 $7,732,763 

x Including unamortized debt discount and expense and commission on 

capital stock. y Represented by 6,790 shares (no par). z Represented 
by 6,000 shares (no par).—V. 138, p. 149. 


Allis-Chalmers Mfg. Co.—Receives Large Order.— 
See Pennsylvania RR. below. 


Awarded Government Contract.— 
The War Department has awarded a contract for $203,000 for the con- 


struction and test of two substations at Fort Peck (Mont.) dam.—V. 138, 
Pp. 2237, 1563. 


Alpha Shares, Inc.—Initial Distribution.— 

The directors on April 10 announced an initial semi-annual dividend of 
15 cents per share, equivalent to 54 % on the initial offering. The company 
announced also that it had set aside from earnings an additional amount 
to reserve accounts. The original offering price of Alpha Shares, as of 
Nov. 17 1933. was $5.38 a share and the current offering price is $6.42, a 
gain of 19.3% on the market. 

Funds of the company, which is managed by officers of the former 
Cities Service Securities Co. are invested in the bonds and stocks of 31 
companies, the portfolio representing the securities of companies engaged 
in basic business and industry .—V. 137, p. 3843. 


“Amerada Corp. (& Subs. ).— Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 


Net profit after all atxes, 
charges, & $380,443 $1,147,207df$1,701,648 $3,961,477 
$0.50 $1.48 Nil $4.64 




















Earns. per sh. on 767,375 
shs — .stk.out.(no par) 
—V. 137, p. 3329. 


American Beet Sugar Co.—Listing of Bonds.— 

The New York Stock Exchange has authorized the listing of $2,308,000 
10-year 6% conv. sinking fund coupon debentures, extended to Feb. 1 
1940, on official notice of issuance upon stamping of outstanding debentures. 
Prior to this extension there were outstanding $2,885,000 principal amount 
of debentures. 

All debentures, the holders of which have assented, or may hereafter 
assent, to the provisions of a proposal dated Oct. 17 1933 providing for 
such extension, were extended, or will be extended, upon terms provided 
for the payment of 20% of the principal amount of debentures deposited 
for extension, and an extension of the maturity date on the balance thereof 
to Feb. 1 1940. As of March 27 $2,033,000 of debentures were deposited 
for extension. Denom. of debentures will be reduced from $1, and 
$500 to $800 and $400. 

Earnings for Nine Months Ended Dec. 31 1933. 
Net profit after interest, depreciation and Federal taxes $1,195,318 
Earnings per share on 363, shares common stock $2.58 

Current assets as of Dec. 31 1933, including $747,383 cash, amounted to 
$10,607 206. and current liabilities were $6,034,208. Total assets aggre- 
OS etiael auaer, Pp, molasses and stock in process is carried in Dec. 31 
balance sheet at $s ,893 ,222, against $4,002,344 on March 311933. Earned 
surplus was $876,336 against deficit of $320,868, and capital surplus was 
$85,852 compared with $238,741.—V. 138, p. 1745. 


American Chicle Co.— Earnings .— 
Quar. End. Mar.31— 1934. 1933. 


Net profit after int., de- 
prec’n & Fed'ltaxes.. $439,680 $361,375 
A180 7 


Shs.com.stk.out.(no par) 445,000 
— per share $0.98 
—vV. 138, p. 1746. 


1932. 
$434,811 
490 ,000 
$0.89 


1931. 
$485,268 
500,000 
$0.97 
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American Car & Foundry Co.—Receives Large Order.— 
See American Locomotive Co. below.—V. 138, p. 1398. 


American Cities Power & Light Corp.—Dividend.— 

The directors on April 5 declared the regular quarterly dividend of 1-32d 
of one share of class B stock upon each share of convertible class A stock, 
optional dividend series, payable May 1 to holders of record April 11. 

ass A stockholders have the 5 pe of receiv 75 cent per share in cash 
in lieu of the dividend in class B stock, provided written notice is received 
by the corporation within 10 days after 


record date. 
A similar distribution was made on the class A stock on Feb. 1 last.— 
V. 138, p. 1392. 


American Coal Co. of Allegany County.—50-Cent Div. 
ro femme of 50 cents per share has been declared on the common stock, 


25 a ange May 1 to holders of record April 10. This compares with 
pa ad share paid on Feb. 2 last, prior to which no dividends had been 


since Jan. 3 1933 when the company also paid $1 per share. 
Calendar Years— 














1933. 1932. 1931. 1930. 
Coal produced (net tons) 1,343,838 1,306,940 1,341,444 1,373,350 
Income from mine prop-_ $63,144 $23 343 $109,734 $301,451 
er eran 48,854 38,076 4,1 922 
TS eee 164.737 217,503 213,227 213,748 
Depletion... ........... 37,330 35,845 5,2 36,320 
ee eer ae ere Base <<: .. aepeae 
Operating loss_._____ $187,777 $268,082 $208,303 rof.$461 
Royalties (net).._.___- -3,15 Dr 4,679 ,904 2 5,001 
Other income (net)_____ ‘ 25,995 93,128 40,308 
Raeee SNES FOC0T gs WebGns -' ~cddane 75,129 129,455 
oo 145, 46,7 : ° ’ 
pean ee ee 
cf) ee $145,968 $246,767 $37 ,142 prf.$158,725 
id rieadbe 1 dade 71,456 191,756 242,006 
On 145, . y 
Gincen af auulial shack $ 968 $318,223 $228,898 $83,281 
outstanding (par $25) - 47 ,644 47,644 47 ,674 48,254 
Earns. per share on com_ Nil Nil Nil $3.29 


x Fire insurance recovery on Crane Creek Mine dry cleaning plant— 
use and occupancy, &c. 


Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
aLand & coalseams Capital stock _____ $1,191,100 $1,191,100 

mine dev., &c¢_.$1,258,396 $1,525,586] Accounts payable_ 70,177 91,815 
bLease hold & tim- Accrued prop. «& 

ber rights___._. 347,007 384,337 sundry taxes--- SUGGS ‘dénece 
ne EE IN 11,885 16,814] Federal taxes..... --.... 9,508 
Marketable securs. 939,802 847,805| Dividends payable -_____ 47,644 
Accts. rec., &c__.. 32,647 108,060 | cSurplus_....... 1,401,850 1,625,437 
Inventories wovtake 57,608 46,985 
Unexp. ins. prem. 

suppl. & prepaid 

eae 20,080 9,944 
Other assets_____- 32,387 25,972 

SS ae $2,699,813 $2,965,504 Total__.._.-..$2,699,813 $2,965,504 





a After depreciation and depletion. b After depletion. c Including 


mae applied to retirement of treasury stock.—V. 138, p. 328; V. 136, 


Po saacamaae Department Stores Corp.—Bankruptcy Suit 
tiled .— 


An-involuntary petition in bankruptcy was filed against the corporation 
on April 3 by Joseph A. Plummer, Albert J. Armstrong and Clarisse B. 
Hellman. They alleged they were owed $150, $300 and $365, respectively. 

At the end of 1933 assets were $3,305,594, with net working capital at 
$580,573. Cash on hand totaled $89,929.—V. 137, p. 2640. 


American Dry Ice Corp.—Sale of Assets.— 
See Pure Carbonic Co. of America below.—V. 138, p. 2396. 


American Electric Power Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 


privileges the preferred stock, $6 series of 1928 (no par).—V. 138, p. 2078. 


American European Securities Co.— Larnings._ 8 ™™ 














3 Mos. End. March 31- 1934. 1933 1932. 1931. 
Cash dividends received _ $71,897 $99,679 $205,910 $206,088 
Int. received or accrued _ 24,960 22,568 13,243 12,162 
Divs. rec. in secur. of 

other companies.....8 -...... Teese. lo eed bakes 

ee $96,858 $136,028 $219,154 $218,250 
Exps., incl. miscell. taxes 3,252 3,218 4,458 4,987 
Ded. int. paid or accrued 37,788 38,176 50,000 50,000 

Net income----_____- $55,818 $94,632 $164,695 $163 ,262 
Net profs. from sec. sol 

(after taxes) _________ loss644,994 1loss120,629 106 24.788 
Profit from co.’s own 

bonds retired _-_.____ altel S255: | dabiacal \' tea 

Tot. net inc. & profs_loss$589,176 def$22,723 $164,802 $188,051 

Ce SD ie ee ,000 75,000 

CO ae def$589,176 def$22,723 $139,802 $113,051 
Com. shares outstand’g_ 354,500 354,500 354,500 354,500 
Earn per share_____ Nil Nil 25 $0.33 


gs $0.2! 

Stock dividends received have been entered on the books of the company 
by only recording the number of shares received without increasing the 
cost or book value of securities involved. 

on market values of March 31 1934, investment securities cost 
$9,940,174.37 more than their me ger value, and the appraised net assets 
available for the preferred stock of the company, after allowing for all 
known liabilities, amounted to $5,253,573 or $105.07 per share on 50,000 
shares of preferred stock outstanding, which stock in liquidation is entitled 
to $100.00 per share and accumulated dividends. Accumulated unpaid 
dividends on the preferred stock on March 31 1934, amounted to $650,000 
or $13.U0 per share. 

Comparative Balance Sheet. 


Mar.31'34. Dec.31'33. Mar.31'34. Dec.31'33. 
$ $ $ 











~ Liabilities— 

(0 Pe 175,856 100,885|c Preferred stock. 5,000,000 5,000,000 
a Invest. securities: b Common stock_10,139,510 10,139,510 
a 16,867,765 17,474,290|d Option warrants 615 615 
ee 1,206,289 1,246,049; Funded debt---..- 3,023,000 3,023,000 
Furniture and fix- Int. on fd. debt_-_- 50,337 50,475 
Mees a. s6u. We 706 706 | General reserve. -- 00 ,000 600,000 
Acer’d int. on bds. 20,542 37,715| Accrued taxes---- 4,075 3,250 
SEPOIES..icbecase def546 ,378 42,797 

TA SG ae oWS 18,271,159 18,859,648 Wet ousk sd. evs 18,271,159 18,859,648 
a Market value of securities March 31 1934, $8,133,881; Dec. 31 1933, 
$6,689,155. b Represented by 354,500 chares of no par value. c Re- 
presented ,000 shares of no par $6 cum. stock. There are issued 


and outstanding option warrants entitling the holders to.purchase at an 
—. ot v shs. of common stock at a price of $12.50 per share.—V. 
»P . 


American Locomotive Co.—Receives Locomotive Order.— 

The Delaware Lackawanna & Western RR. has placed orders for ap- 
peommasety 56.000 00 of new equipment, viz.: 20 locomotives from 
American otive Co., 350 steel hop cars from American Car & 
Foundry Co., 150 hopper cars from the Magor Car Co., two oil electric 
locomotives from the General Motors and two oil electric locomotives from 
= ny eee | Rand Co. Deliveries will begin some time next summer, 
t was sta . 

The locomotives from the American Locomotive Co. will be constructed 
at the latter’s Schenectady plant, and will be of a combination passenger 
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and freight type to be used in fast ht service. The steel hopper cars 
will be constructed by the American Car & Foundry Co. at its Berwick 


Pa., plant and by the Magor corporation at its Passaic, N 
V. 138, p. 1554. 


American Machine & Metals, Inc.—Subsidiary Merged 


into Parent Company—Holders of Troy Laundry Debentures 
May Receive Exchange Offer.— 


At the special meeting of stockholders on April 5a a of Troy Laundry 
Machinery Co., Inc. (a wholly owned subsidiary) , into the parent company 
American Machine & Metals, Inc., was authorized, whereby Troy's capital 
stock and separate existence will be extinguished but American Machine & 
Metal: , Inc. will continue in existence without change in its capital -tock. 

American Machine & Metals, Inc., was authorized to make an agree- 
ment with respect to the indenture of trust securing Troy's 15-year conv. 
6% debentures, providing for the assumption by it of Troy's obligations 
and liabilities under the indenture in respect of the debentures. 

The stockholders also approved the making of an offer to somone 
American Machine & Metals, Inc. capital stock for a rt or all of the 
Py. 4 debentures, in the near future or at such time or m time to time 
= & e Resear: may deem proper and at such rates as they may consider 
advisable. 

Authority was granted for the creation of new debentures in such form 
and with such terms as the board of directors may approve, in its dis- 
cretion. Such new debentures, if created, are not to bear interest at a rate 
greater than 614% per annum nor rank ahead of or on equal terms with 
the 6% re conv. y debentures. They may be convertipnle into common 
stock of American Macnine & Metals, Inc., if the baord so determines. 
The holders of Troy debentures may be privileged to exchange them for 
the new debentures together with such amount of common stock, if any 
oo tonne may, in its discretion, from time to time authorize.—V. 

, Pp. ad 


American Radiator & Standard Sanitary Corp.— 


Consolidated Income Statement (Including Subsidiary and Affiliated Cos.). 
Calendar Years— 


1933. 1932. 1931. 1930. 
eee $67,972,625 $61,295,561 $98,731,385 $135,401921 
Returns, allowances, dis- 


. J., Dlant.— 





counts, freight__..--- 7,215,849 7,452,549 11,406,614 16,102,324 
Inter-co. items eliminat. 4,937,439 4,044,787 8,477,121 11,205,243 
Cost of sales.......... 35,371,864 35,177,392 54,875,695 74,919,377 
Selling & adminis. exp_. 13,718,074 14,334,371 19,336,148 24,017,500 

Operating profit _-__-. $6,729,399 $286,461 $4,635,808 $9,157,476 
Diseases OR DOPERAN.. | an dittine:: ~ intbnedt (| seb 628,773 
Interest received_....-- 430,836 670,821 782,503 ,608 
Miscellaneous income. --. 348,437 561,789 774,882 1,073,460 

















Total income--_----.-- $7,508,672 $1,519,071 $6,193,193 $11,838,318 
Interest paid..-...-..- 847,973 941,776 956,315 , 
Depreciation & depletion 4,121,154 1,782,901 1,912,099 2,417,377 
Miscellaneous charges-- 214,595 275,377 114,994 213,848 
Reserve for Govt. taxes. 1,546,180 1,192,105 981,483 1,599 ,486 
Foreign exchange losses 

on current operations.  -.---. 321,558 SOR0GG 0 | eae ase 
Reserve for losses in 

closed banks___._ 375,000 200 ,000 100 508. sass 
Inventory price adjust...  ------ 1,231,294 1,260.216.. © -wedeny 
Minority interest... - 89,969 46,98 55,215 99,958 
Idle plant expense- _.- ~~. 1,195,376 DeLee sl lc wasta th OC mewbin 

Consol. net profits __ _loss$881,575loss$5990986 $200,646 $6,641,797 
Pref. dividends of sub. 

companies not owned ~ 145,696 ie) ae eee ee 
Preferred dividends_-_-_~. 334,152 334,152 503,991 509 ,603 
Common dividends..... ---.-- 1,008,622 7,111,100 13,968,693 

BPOEMORS 64. fs 2 ZS $1,361,423 $7,507,969 $7,414,445 $7,836,499 
Shares of common stock 

outstanding (no par). 10,037,506 10.158,157 10,158,139 10,158,015 
Earnings per share on 

average amt. outstand. Nil Nil Nil $0.60 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabtlities— $ 8 
ae 15,273,662 19,844,772) Accrued wages-. 285,851 162,484 
Govt. & munici- Notes payable... 2,543,651 3,518,960 

pal bonds_... 1,040,957 1,159,192] Accts. payable.. 3,011,367 1,929,188 
a Notes and ac- Res.for Govt.tax 1,664,361 1,064,234 

counts receiv. 12,764,062 10,654,242 | Pens’n & benefits 758,885 853,516 
Inventories _._. 26,183,238 20,930,463] For’n exchange 
Adv.toemploy. 1,429,514 1,567,497 valuation res. 4,303,458 1,599,779 
Investments _.. 4,161,011 4,163,787] General reserve. 1,651,787 2,339,538 
Pension fund Long-term oblig. 10,000,000 10,000,000 

investments - - 400 ,000 400,000 | Minority int. in 
Deferred items. 1,408,617 1,634,523 cap. &surp. of 
d Plants, prop- ° underlying cos 2,828,039 3,001,999 

erty, &c..... 90,307,560 91,228,407) Preferred stock. 4,773,600 4,773,600 

b Common stock 90,699,843 90,698,993 
Paid-in surplus. 8,391,913 8,105,096 
Earned surplus. 22,055,863 23,535,497 
ee otal a shill iin 152,968,621 151,582,884] Total_.._.-- 152,968,621 151,582,884 








a After reserve for doubtful accounts of $1,369,770 in 1933 and $1,236,- 
925 in 1932. b Represented by 10,158,293 no par shares in 1933 and 
10.158,157 in 1932. c After reserve for accounts in closed banks of $500,000 
($250,000 in 1932). d After depreciation reserve of $33,399,615 ($41,- 
684 7. in 1932) and in 1933 reserve for revaluation of $9,994 ,557.—V. 138, 
Dp. A 


American Seal-Kap Corp. of Delaware.— Special Div.— 
A special dividend of $3 per share has been declared on the capital stock, 
no par value, payable April 10_to stockholders of record April 9. 


On March 24 the referee in receivership of the United Cigar Stores Co. 
of America authorized the sale by the trustee to an unannounced pur- 
chaser of 15,000 shares of stock of the American Steel Kap Corp. at $5 
a share, according to reports.—V. 137, p. 4700. #, . & & 


American States Public Service Co.—Dealings Sus- 
pended .— 


The New York Curb Exchange has suspended” dealings’ in the’ class A 
common stock until further notice.—V. 138, p. 2079 


American Stores Co.— March Sales Increased.— 


Period End. Mar.31— 1934—4 Wks.—1933. 1934—3 Mos.—1933. 
pS ea $9,234,926 $8,446,763 $28,912,236 $27,029,143 
—V. 138, p. 1920, 1747. 


American Sugar Refining Co.—Annual Report Year 
Ended Dec. 31 1933.—Chairman Earl D. Babst, New York, 
March 14, wrote in part: 


Results.—In 1933 the company refined 946,624 tons of raw sugar at a 
rofit of on 174,702, or of about Mec. (2% ———) a pound after providing 
$1.000.0 for depreciation. The company’s meltings in tons and refining 
—— and losses for the past 10 years, before depreciation, have been as 
‘ollows: 


Refining Refining 

Year— Meltings. rofi Year— Meltings. Profits. 
Pare 946,624 $6,174,702]1928_....---- 1,217,336 $8,016,436 
a 1,043,522 5,349,459|1927.-...--- 1,301,670 3,070,851 
pRB 1,130,557 5,658,987 /|1926..-.---- a y 7, 978 
) | Sees 1,285,487 .288,67411925.-...--- 1,307,622 4,477,143 
i ar 1,257,842 8,166,361]1924-....-.--- 1,162,622 loss327 ,637 
The refining profits include also the results of cooperage and shipping 
operations. For maintenance and repairs at refineries the sum of $707 ,98 
has been charged directly to operations and $143,979 was spent for ad- 


ditions and added to plant account. 
The refineries operated with frequent shut-down periods, and for the 
year averaged only three days of operation out of every four working days, 
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Refined Sugar from the Philippines, Puerto Rico and Cuba Displaces Sugar 
Refined in the United States. 

A difficulty confronting company is the ever-increasing quantity of 
sugar refined in Cuba, Puerto Rico and the Philippines which is — 
into this country. In 1925 Cuba sent 1,182 tons of refined sugar here; in 
1933 she sent 439.319 tons. In 1925 Puerto Rico sent 707 tons; in 1933 she 
cent 27 120 tons. In 1925 the Philippines sent 2,647 tons; in 1933 they sent 

,752 tons. 

The total imports in 1933 of refined sugar were 1,403,579,520 pounds— 
enough to supply the needs of 15,000,000 Americans. Every pound of this 
sugar, refin y tropical workers, ee a pound of sugar which other- 
wise would have been refined by workers in United States refineries which 
since last summer have operated under the National Recovery Adminis- 
tration. Living requirements and wages are entirely different in the Tropics 
than in the United States. Domestic refineries, with ample capacity to take 
care of the country’s entire needs, are operating at ever-reducing volume 
with frequent shut-downs. Three are closed down completely. 

This duplicating and supplanting of domestic sugar refineries not only 
harms those who have invested in their securities, and their employees 
who are thrown out of work, but also the economic welfare of the whole 
country. Of the 22 domestic refineries, 19 paid out, in the retry period 
between 1922 and 1931, $231,605,137 for salaries and wages; $4,345,699 ,900 
for materials, supplies and power; $28,912,022 for taxes other than duties; 
$7,031,181 for workmen’s compensation, pensions, sick benefits and welfare; 
$6, . for insurance; $31,683,134 for improvements and replacements 
and $9,079,412 for advertising. 

Tariff protection for the United States sugar refiners is urgently needed 
to stem the tide of refined sugar flowing into this country. Congress can 
and should impose protective import duties on refined sugar coming here 
from Puerto Rico and the gin mt ray and from the Virgin Islands where 
our Government has been ask to finance the erection of plants which 
would further duplicate facilities long in existence in the United States. 

Present United States Tariff Places a Bounty on Refining Sugar in Cuba.— 
However, by far the largest quantity of refined sugar tty} into this 
country comes from Cuba—439,319 tons out of a total of 626,598 tons in 
1933. The United States import duty on Cuban raw sugar is 2c. per pound, 
as against a price for the sugar itself, delivered at New York, averaging 
1 1-5c. per pound for the year 1933. This duty, imposed to protect the 
American beet sugar industry and Louisiana and Florida sugar cane growers, 
does not benefit United States refiners in the least. 

The United States duty on Cuban refined sugar is 2.12c. per pound. 
But the United States iner must use 107 pounds of raw sugar to make 
100 pounds of refined sugar. So the fact is that the duty on the Cuban 
raw sugar required by the domestic refiner to make one pound of refined 
sugar is 2.14c. as against only 2.12c. duty imposed on each pound of refined 
— imported from Cuba. Therefore, not only does the United States 
refiner receive no tariff protection whatever, but his Cuban competitor is 
subsidized to the extent of .02c. per pound. S . 

United States Refiners Had Protection Under All Previous Tariff Acts.— 
Since the establishment of the Government every tariff from 1789 up to 
that of 1922 afforded some protection to United States sugar refiners, 
never below .285c. per ound, against refined sugar likely to come in from 
foreign countries. The Reci ty Act of 1903 permit Cuban sugars to 
enter this country at duties 20% less than those imposed on sugars from 
other foreign countries. Cuba did not then export refined sugar, so this 
20% preferential affected eo! raw sugar, and enabled United States refiners 
to buy Cuban raw sugars with this tariff geen which in itself gave 
a, gome protection against refined sugar produced in other foreign 
countries. 

This protection was all that United States refiners received under the 
Tariff Act of 1913. The next Tariff Acts, those of 1921 and 1922, gave 
United States refiners a protection of .448c. and .502c. per pound, re- 
p+ ar against the only foreign competition which they had at the 
time—i.e., the competition of sugars from countries other than Cuba. 

Loophole in 1922 Tariff Act Gave Cuban Refiners Their Start.—However, 
the protection afforded by the 1922 Tariff Act, which continued in effect 
until 1930, amounted to only oore. ae pound (i.e., about 2 1-3c. per 
100 pounds) against any Cuban refined sugar which might seek entry into 
the United States. In 1925 Cuban producers commenced to build sugar 
refineries to take advantage of this tariff loophole. When they found that 
the United States did not act promptly to protect domestic sugar refiners, 
théy built more refineries and have continued to do so ever since. 

Refined sugar had never been im from Cuba. Congress undoubtedly 
assumed that Cuba, enjoying a preferred position for its raw sugar under 
our tariff, would be content to continue supplying this tropical raw material 
~~ the United States sugar refining industry, established some 200 years 


‘ore. 

1930 Tariff Act Leaves United States Refiners Defenseless.—In the Tariff 
Act of 1930 Congress not only threw away the last vestige of protection 
which the United States refiners had, but actually made the duty payable 
on Cuban refined sugar .02c. less per pound than the United States refiner 
had to pay on the Cuban raw sugars needed to make a pound of refined 
sugar. These inequitable import duties are still in effect. How recent 
Tariff Acts are delivering a long-established United States industry into 
ed ~ of its Cuban competitors is demonstrated by the following table, 
showing: 


Imports of Cuban Refined Sugar into the United States. 


547 646,400 
731,722,880 
948,084,480 
984,074,560 


4,393 ,135,110 


Protecting United States Refiners not Cay to Sugar Producing slands.— 
The Philippines, Puerto Rico, Hawaii and the Virgin Islands receive liberal 
treatment when their raw sugar is admitted here duty-free. Cuba is treated 
liberally when her raw s is admitted here under a proper preferential 
duty. It is not mere liberality but rather a deliberate sacrifice of an essential 
domestic industry when similar treatment is accorded to refined sugar 
coming here from these same Islands. 

Sugar refiners in Cuba, Puerto Rico and the Philippines have abundant 
labor which requires only a fraction of the wages paid bd United States 
refiners. The NRA and AAA programs have added further to the great 
disparity between the labor and supply costs of domestic refiners and those 
of their tropical competitors. 

aa Relief not Sought as Alternative to Efficiency in Refining.—It is not a 
case of the domestic refiners seeking relief as an alternative to main- 
taining modern plants and operating them efficiently. The su refineries 
of the United States as a group are as efficient as any in the World. Of the 
18 still operating, five were built new within the past 15 years. All have 
been reconstructed or substantially rehabilitated within recent years. 
Since 1910 about $100,000,000 has been ded to keep these refineries 
modern and efficient. Sugar technicians from all over the World visit 
United States refineries frequently to keep informed on improvements in 
refining practices. 

No substantial question as to the efficiency of the United States sugar 
refining industry was ever raised until after the refusal of various United 
States refiners to substitute decolorizing carbon for their boneblack de- 
colorizing process. The interests which stood to profit by inducing the 
refiners to use decolorizing carbon were naturally not pleased about this, 
although independent investigations, conducted by leading refiners here, 
convinced them that for their purposes the use of boneblack was preferable. 
Self-interest would have assured the use of the carbon process if the domestic 
refiners, constantly striving to reduce costs through more efficient methods, 
had found it superior for their needs. The largest refinery in Cuba employs 
the same boneblack decolorizing process as that used by all domestic refiners. 
The process is standard throughout the World. 

Tariff Relief Desired to Protect Volume, not Prices.—United States refiners, 
in asking for tariff protection, seek only to regain their lost volume—not 
higher prices. The price of refined sugar in the United States is determined 
by domestic competition, which is always severe, not only among the 
different branches of the domestic industry but among the cane refiners 
themselves. This competition proved sufficient to control prices before 
tropical refined sugar ever appeared in this country. 

his tariff protection will, through augmenting our volume, result in 
increased employment for United States labor, increased purchases of 
supplies in this eountey ond reduced refining costs—all of direct benefit 
to the whole country. omestic refiners expend tens of millions of dollars 
every year for cotton, oil, coal, paper, other supplies and power, the pro- 
duction and distribution of which furnish business for numerous industries 
and afford employment for many thousands in this country. 

United States Refiners Have Waited Almost Four Years for Urgently Needed 
Tariff Relief. —It became apparent in Washington, right after the Tariff 
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Act of 1930 was signed on June 17 1930, that something should be done to 
correct its unfair provisions under which domestic refiners were given no 
protection. On June 27, 10 “=r after the Act was signed, the House Ways 
and Means Committee asked the Tariff Commission what tariff differential 
would protect domestic sugar refining, and on July 3 the Senate 

a resolution which as amended on July 22 asked the Commission to investi- 
gate the duty on refined sugar. : 

On Aug. 26 1930, the Tariff Commission ordered an investigation of the 
duties on sugar. On Dec. 3 the Senate rescinded its resclutions asking for 
an investigation. This was done at the request of the Tariff Commission 
on the ground that diplomatic questions were involved. On Dec. 12 the 
Commission advised the Ways and Means Committee how the premium 
in favor of Cuban refiners might be eliminated, but stated that it lacked 
sufficient data to determine what duty would be required to offset the 
difference in refining costs in Cuba and the United States. On Jan. 14 1931, 
the domestic refiners attended an informal hearing on this subject before 
the Tariff Commission. 

On July 1 1931, almost three years ago, the United States refiners and 
sugar producers, both cane and beet, petitioned the Tariff Commission 
formally for tariff protection on refined sugar. The President can, under the 
flexible tariff provisions, increase the duty on Cuban refined sugar by any 
——— up to 1.06c. per pound on the recommendation of the Tariff Com- 


on. 

On Sept. 14 1931, the Tariff Commission ordered an investigation. 
On Jan. 5 1932, the domestic refiners sent a memorial on this subject to 
President Hoover, and on April 18 1932, a petition to Congress. On April 12 
and 13 1932, the Tariff Commission held public hearings. On a 11 1932, 
the Commission announced that its preliminary study indicat that the 
difference between domestic and Cuban refining costs would not justify 
changing the refined sugar duty. The Commission said that its decision 
must await the completion of its entire sugar investigation, and added: 
‘There is not now anything to indicate that there will be any important 
change in the position of the domestic or the Cuban sugar refining industry 
(such as expansion of refining in Cuba) during the few months which will 
— before the final report on the entire sugar investigation is completed. 

he Commission's forecast proved to be groundless. Imports of Cuban 
refined sugar increased by almost 30% in 1932 over 1931, a larger increase 
in tons than during any previous year, and are still increasing. Moreover, 
more than a year and a half has elapsed, during all of which time the 
“expansion of refining in Cuba” has continued at a rapid rate. A second 
hearing, this time affecting both raw and refined sugar, was concluded in 
Washington on Feb. 20 1933. Up to the time this report went to press, 
neither the Commission, the Administration, nor Congress had taken 
action to bring about this tariff protection so long and so urgently needed 
by the United States cane sugar refiners. : 

Retirement of Bonds.—Company redeemed on Jan. 1 1934, at the call 

rice of 102%, $2,000,000 of its 15-year, 6% gold bonds due in 1937. 
his will leave outstanding after Jan. 1 1934, $1,515,000 of the $30,000,000 
originally issued in 1922. z 
here are also outstanding $630,000 of bonds of an _ original issue of 
$1,176,000 by Central Cunagua, 8.A., which were obligations of the 
Cuban company before the latter was acquired. 


Our usual comparative income statement for the year 
ended Dee. 31 1933 was pub ished in V. 138, p. 1920. 


Comparative Balance Sheet Dec 31. 
1933. 1932. 1931. 
Assets— 


x Real estate and plants. 80,571,810 58,577,617 59,362,316 60,123,928 
Merchandise & supplies. 11,422,866 8,222,636 8 800 13,424,353 
Prepaid accounts 3,184,690 3,010,003 3,019,423 
Accounts receivable- --.- 4,623 ,588 3,822,042 aoe aon 5,594, 


Accrued income 92,479 95,88) 132,336 

Loans 2,266,583 22,017,154 21,186,894 20,780,074 

Investments, general___ 10,512,142 25,270,594 25,326,345 25,904,156 

Cash 10,684,011 14,870,945 17,003,461 19,489,208 
Tota 123,358,169 135,886,871 139,007,223 148,468,064 
Liabilities— 

Preferred stock 

Common stock 

15-year 6% bonds 

lst mtge. 6% bonds---- 

2nd mtge. 7% bonds---- 34,000 

Sundry reserves 12,050,190 

Accts. & loans payable.. 4,518,669 

Divs. declared & outst’g 1,041,170 1,040,83 1,378,061 

11,603,139 20,851,548 22,043,495 


123,358,169 135,886,871 148,468,064 
x After depreciation.—V. 138, p. 1920 
American Telephone & Telegraph Co.—Earnings.— 
Period End. Feb. 28— Dg? ee BE og 1934-2 Mos.—19 


33. 
Operating revenues $7,497,698 $6,3 88 $15,181,041 $12,853,741 
Uncollectible oper. rev -_ 60,783 96,989 125,333 205,689 


Operating revenues._ $7,558,481 $6,408,277 $15,306,374 $13,C59,430 
Operating expenses 5,519,701 5,597,974 11,291,624 11,329,592 


810,303 $4,014,750 $1,729,838 
5373 904 1,014,344 933 ,942 


$336,399 $3,000,406 $795,896 


1930. 





45,000,000 


45,000 ,000 ,000, 
11,085,000 


7,515,000 


12,203 ,971 12,203,971 
4,275,516 541 3,969,536 


1, 
20,798,545 
139,007 ,223 











Net oper. revenues... $2,038,780 
Operating taxes 506,886 





Net operating income. $1,531,894 
—V. 138, p. 1225. 


American Water Works & Electric Co., Inc.—Tem- 
porary Bonds Ready.— 


The company announces that new 10-year 5% conv. coll. trust bonds 
in temporary form are now available at the Chemical Bank & Trust Co. 
in exchange for interim receipts, series A and B. Temporary bonds are 
convertible into common stock with no interest adjustment. 


Weekly Power Output Continues Higher Than a Year Ago.— 

Output of electric energy of the company’s electric properties for the 
week ending April 7 1934, totaled 32,857,000 kwh., an increase of 20% 
over the output of 27,314,000 kwh. for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1934. 1933. 1932. 1931. 1930. 
March 17___-36,293,000 26,745,000 29,498,000 35,052,000 37,824,000 
March 24___36,673,000 27,161,000 28,629,000 33,929,000 37,507,000 
March 31---36,466,000 é ,000 29,108,000 34,066,000 38,425,000 
April 7. ..-32, ’ 27,314,000 29,494,000 34,669,000 36,710,000 
—V. 138, p. 2397. 


Arlington Mills, Boston.—$1 Dividend.— 

A dividend of $1 share has been declared on the capital stock, no par 
value, payable April 16 to holders of record March 30. A distribution of 
like amount was made on Jan. 15, while from July 1 1926 to and incl. 
July 1 1927 the company made quarterly payments of $1.50 per share on 
this issue.—V. 138, p. 864. 


Armour & Co. (Jll.).—Ezchange of Bonds.— 


The New York Stock Exchange has received a notice from this company 
that the latter will exchange neon request Morris & Co. lst mtge. sinking 
fund 4%% gold bonds, due July 1 1934, which are listed on tne New York 
Stock Exchange and now in the possession of Armour & Co., for bonds of 
that part of the issue which are unlisted and in the hands of the public. 
The numbers of the listed bonds are 1 to 20250, incl.—V. 138, p. 1564. 


American Writing Paper Co., Inc.— Annual Report.— 

8. L. Wilson, President, says in part: 

The capital stock, less treasury stock, as shown on Dec. 31, was $2 ,428,- 
902, in conformity with tne cnanges in capital structure authorized by 
the stockholders on June 8 1933, when the $6,828,572 was transferred to 
capital surplus, against which was applied the deficit existing on Dec. 31 
1982 and the authorized write-down of the asset. As a result of the 
ae in property values, the charge for depreciation is reduced 18% 
annually. 

A suit instituted by the Holyoke Water Power Co., as a result of our 
tender of silver bullion as called for under our indentures was tried and 
judgments in our favor were rendered by both U.S. District Court and U. 8 
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Circuit Court of Appeals, but further Appeal may be made to the U. 8. 
Supreme Court, eres the Power company can obtain a writ. The 
amount paid for silver bullion has been charged into cost of operation. 

The tonna ; sold in 1933 was 30,900 tons and in 1932, 24,800 — an 
increase of 24144%, but with administration and selling expense 15% 














less in 1933. 
Income re for yer a8 Years. 
1933 1932. 1931 1930. 

Gross sales____________ $4,.776.638 $4. 444 845 $7,546,571 $10,691,140 
Returns, allow. & disc_-_ 301,765 290,002 447,76 618,631 
Raw materials consumed 1 782. 135 1,759,148 2,741,552 4,795,195 
Direct labor..........- 550,267 509,876 "834/309 1.207.120 
Manufacturing expenses 1,284,335 1, oh 050 2,408,810 2,347,895 
Administrative expenses 172,247 199,525 218,452 231,409 
Selling expenses______-- 338.276 387,608 609 348 718.772 

Operating profit - - - - - $367,611 $19,635 $286,335 $772,117 
Other income-___...__-- 33,699 462 d 94,186 

Total income. __-_-- $401,310 $59 ,097 $395,371 $866 303 
Other expense_______-_- 157 ,806 175,542 174,027 114,043 
Interest on bonds------ »225 316,130 4.0 323 887 
Depreciation. __..._-_- 170,262 213,868 252,767 263,215 
_— wee, MOONS UNE - -sesess  . succes ' '- aibane 19,819 

re $235,984 $646 445 $345,494 prof$145,338 

Proferred | Ae eo ee ee ee 67,798 

Sra $235,984 $646,445 $345 494 $122,460 
Earnings per share on 

pref. stock (no par) --- Nil Nil Nil $1.62 


Capital Surplus Account for the Year Ended Dec. 31 1933.—Deficit Jan. 1 
1933, $662,519; capital surplus created through nr ge of capital, 
$6,828,572; balance, $6,166,054. ri own Of assets: Water power 
rights, $1, 477 400; buildings, $808, 126; equipment, 2, “175, 029; investments, 
$9,999; assets held by subsdiiary: Investments, $249, 998; real estate, 
$46,257; notes receivable, $29,856; balance, surplus, $1,369,386; excess of 
Bel value over cost of bonds purchased, $24,678; voting trust certificates 

d in treasury to reflect new capital value, $45,77 7; total, $1,415,163. 











Expenses incident to reduction of capital and write-down of assets. $11,218 
miscellaneous charges, $6,984. Balance, Dec. 31 1933, $1,396,961. 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— 3 
a Land, buildings, Preferred stock _ _.c2,231,650 | b9,278,572 
equip., &¢____-. 7,296,397 11,882,469} Common stock... d197,252) 
Cae acesnenn 125,599 235,068] Accounts payable. 147,737 127,103 
Notes & accounts Accrued accounts_ 36,119 21,693 
receivable, &c.. 549,605 515,228 | Mortgage bonds__ 5,153, = 5,188,500 
Inventories... _. 1,021,315 836,888 | Taxes payable_-_-_. > iii = 
Investments - - _ _- 4 311,001] Capital surplus__. 1,396, 360 def662,519 
Cash on deposit DP a én deb aceims | een 
with trustees __- ees rsecak 
Real est., pot incl. 
inbondindent.. - .--.-- 64,857 
Trademarks, good- 
will, 0. ....... 1 1 
Deferred charges __ 84,449 107,836 
. 9,096,622 13,953,350 yee 9,096,622 13,953,350 
a After Sonreciatim of $170,262 in 1933 and $1,475,410 in 1932. 


b Represen by 90,000 no par shares preferred stock (voting trust certifi- 
cates for 734 shares held in easury) and 200,000 no par snares common 
stock (voting trust certificates for 2,748 shares neld in treasury and 917 
shares inescrow. c Represented by 90,000 no par shares valued at $2 ,250,- 
000, less voting trust certificates in treasury for 734 shares valued at $18, 350. 
d Represented by 200,000 shares of $1 par value less voting trust certifi- 
cates in treasury tor 2,748 shares valued at $2,748 (voting trust certificates 
for 9,175 shares are held in escrow) .—V. 137, p. 3151. 


Associated Gas & Elec. Co.—Sysiem Output Up 13.9%. 

For the week ended March 31 the Associated System reports net electric 
output of 53,010,333 units (kwh.), an increase of 13.9% over the same 
week of last year. This compares with the increase of 14.3% reported 
for the four weeks to date. 

Gas output for this week was — a — cubic feet, an increase of 
18.2% above the corresponding period a, -- .—V. 138, p. 2399. 

For the month of March 1934 the ‘Aacoclased ystem reports net electric 
output of 230,925,044 units (kwh.), an increase of 13.7% above March 
of last year. or the 12 months ended March 31 output was 2,692,267 ,642 
units, an increase of 9.6% over the previous year. 

Gas output of } too ,363,700 cubic feet for March was 17.0% above 

the same month of For the year ended March 31, send-out totaled 
17,359,862 ,000 Subic 7. which was 3.5% above the previous comparable 
period.—V. 138, p. 2399, 2238. 


Atlanta Gas Light Co.—Earnings.— 























Years Ended Dec. 31— 1933. 1932. 1931. 
0 EE rere $2,341,392 $2,186,306 $3. 259,550 
Oper. exps., maint. & general taxes_. 1,640,787 1,540,638 1,676,332 

Oe ee $700,605 $645,669 $583 ,218 
EE cine beanie aie: +.) opcode 7,659 26,269 

I a daas owl $700,605 $653 327 $609 ,487 
Interest on funded debt, &c__.__--- 438,141 370,987 381,095 
Provision for retirements. —-__..--_-- 106,455 157 ,597 111,074 
Provision for Federal tax_......---- 17,161 13,722 10,559 

RES pele Oe ee a aa $138,848 $111,021 $106,759 
Previous eurpias.................- 1,757,923 3,053,828 2,949,783 
Prov. for loss on damage claims due 

to receivership insurance co-_------ Rega Ge  --. wedewy > Shas 
Discount on bonds retired_...--.-.-- 833 1,415 Dr2 ,805 

» 0 ee epee $1,867,604 $3,166,264 $3,053,828 
Dividends on preferred stock_...._.. ------ 526,804} Not 
Dividends on common stock._...-.. ------ 829,971 j reported 
Unamort.debt disc. & exp. written off § _..--. 51,566 

Surplus at end of period_____..-- $1,867,604 $1,757,923 $3,053,828 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Ltabtlities— 3 3 
Plant & franchises10,710,116 10,630,168] Preferred stock... 600,000 is 
0 OR ee 167 ,454 51,624| Common stock... 1,014,625 1,014,625 
Notes receivable... -_._-_. 200 | Funded debt - - - _- 6,730,000 6,799,000 
Accountsreceiv’le. 350,747 348,300 | Notes pay.—trade sf fas 
Due from affil. cos. 36,416 50,116| Accounts payable. 227,368 152,568 
Mat’ls & supplies. 179,935 124,113 | Due to parent and 
Prepayments ___-__ 1,643 2,232 affiliated cos - -- 18,698 37,927 
Miscell. assets - - _- 7,445 31,755 | Accrued liabilities _ 122,286 96,990 
Def'd debit items _ 193,910 182,991 | Deferred liabilities 131,677 127,307 

Reserves.__._..-- 686,326 624,370 
Donated surplus.. 210,791 210,791 
Earned surplus... 1,867,604 1,757,923 
, | 11,647,667 11,421,500 TO vsicceccas 11,647,667 11,421,500 





—V. 138, p. 1915. 


Atlantic Lobos Oil Co.—Final Liquidating Dividend.— 
The directors recently declared the second and final liquidating divi- 
dend of 72.6 cents per share on the $3 partic. pref. stock, par $50, payable 
as of March 28 upon surrender of stock certificates. An initial liquidating 
dividend of $2 per share was paid over six months ago.—V. 138, p. 506. 


Atlas Tack Corp.—Postpones Action to Write Off Deficit.— 

Action on the proposition to write off against capital surplus the operating 
deficit of $589,039 accrued to Dec. 31 1932 has been postponed until 
April 19.—V. 138, p. 2239. 


Austin, Nichols & Co., Inc.—Government Contract.— 
The Federal Surplus Relief Corporation has awarded to the above com- 
Pany the contract for 128,000 pounds of cocoa to be packed in one-pound 
vss. pe to Puerto Rico for distribution to the Island populace.— 
Pp. 


Chronicle 2565 


Aviation Corp. (Del.).—New Air Company Formed.— 

Announcement through the offices of the Cord Corp., a controlling 
interest in the Aviation Corp., has been made of the formation of a new 
company to be called American Airlines, Inc., which will be an operating 
company organized to bid on new air mail contracts. The new company 
is capitalized for $5,000,000 and is a Delaware corporation. 

oa is proposed to distribute the stock in the new corporation, Pepin: | 

to present plans, to present Aviation Corp. stockholders; also the Cor 
Corp. proposes to ne the stock it will receive among its share- 
holders.—V. 138, p. 1921 


Baldwin Lonsetetion Works.— Bookings Up.— 
Business booked by the Baldwin Locomotive Works and affiliated com- 
panies for the first quarter of 1934 shows an increase of roundly 300% over 


the first quarter of 1933, while shipments also were well ahead of last year. 
Total booki saan for the March quarter amounted to $5,997,000 as compared 
with $1, 507, in like period a year ago, an increase of $4,490,000, or 


practically 300% Total shipments for the quarter were $3,022,000 as 
compared ee $i :791,000 in the like period a year ago, an increase of 
$1,231,000, or 70%. 

Bookings in March totaled $1, 735 ma. being more than treble the book- 
ings of $513,000 reported in March 1933. Shipments in March amounted 
to $1,129,000 against $574,000 a uae ao. 

With bookings in March exceeding shipments by more than $600,000, 
the company’s backlog at the end of the first quarter showed further im- 
provement, unfilled orders on March 31 amounting to $7,285,000 as com- 
pared with $4,358,000 on Jan. 1 and with $2,342, a year ago. Book- 
ings last year continued to shrink until] May, when there was a slight im- 
provement, and although bookings durin the remainder of the year con- 
sistently ran ahead of like months of 1932, they were still of meager pro- 
portions and it was not until last January that business started to show signs 
of any material improvement. 

Bookings in March also compared with $2,336,000 in February and with 
$1,920,000 in January. It is interesting to note, however, that while 
Het yA 1 rong. 7 included 10 locomotives for the Northern Pacific to cost 

1,250,000, the March report does not include any new locomotive business, 
which indicates that the affiliated companies made substantial gains in 
business during March over February. (‘‘Philadelphia Financial Journal.’’) 
—V. 138, p. 2239, 2089. 


Bangor Hydro-Electric Co.—Earnings.— 


Period End. Feb. 28— SCTE mee 1934—12 Mos.—1933. 
Gross earnings. ---_.--- $174,328 $161,563 $2,025,819 $1,996,221 











Operating expenses. - - -- 56,783 51.284 643 ,525 "661,214 
TOME A iwu teetaneucies 24,250 23,150 271,150 224,150 
” Gross income. ...-.--- $93 295 $87,129 $1,111,144 $1,110,857 
TROCPGR; GS cccncnccswe 27,777 25,769 325,243 304,905 

Net income. -------- $65,518 $61,360 $785,901 $805,952 
Preferred wock | __NRRIER ia Sink 5 ia par i 305,812 308 421 
TRIS od ni neces ccuddueewseecccuebne 144,274 138, "340 

DOE Midbiuciatiaedictucda béactteddeeWd $335,815 $359,191 


—vV. 3S. p. 2240. 


Barnsdall Corp.—Retires Bank Loans.— 

Chairman William D. Loucks announced that the company completely 
eliminated outstanding bank loans during the first quarter. Loans 
omen about $2,600,000 15 months ago and about $1,000,000 at the 
end o 33. 

Mr. Loucks said preliminary figures for the first quarter indicated the 
corporation would be in the black. 

Current ratio at the end of the first quarter is approximately 4 to 1, 
he stated.—V. 138, p. 1738. 


Baton Rouge Electric Co.—Earnings.— 
Period End. Feb. 28— est Teys ae 1934-12 pao 5 














Gross earnings. --.----.- $131,741 29,910 $1,303,155 ,451,173 
io | —— er 65,259 59,484 695,479 9,748 
Maintenance - ---.--.--- 4,622 4,310 59,528 62,187 
ea RS OF 13,825 13,518 140,634 148,460 
Net oper. revenue- --- $48,034 $52,596 $407 ,513 $510,776 
Interest & amortization - 14,263 14,505 172,510 173,638 
NI 6 hii coats $33,770 $38,090 $235,003 $337 ,137 
Reserve for retirements (accrued)....-.-...---- 115,000 115,000 
TE ee ee ae eee $120,003 $222,137 
Preferred stock dividend requirements. ~~. ----.--- 37,219 37,238 
__Balance for common stock divs. & surplus....__—« $82,783____ $184,899 


“During the last 27 years the company has expended for maintenance a 
total of 6.50% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
13% of these gross earnings.—V. 138, p. 2079. 


Bell Telephone Co. of Pennylsvania.— Earnings.— 
Period End. Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 











Operating revenues - - --- $4,772,029 $4,611,708 $9,854,213 $9,675,650 
Uncollectible oper. rev - 16,874 60 ,557 44,096 136,781 
Operating revenues - - $4, 788,903 $4,672,265 $9,898,309 $9,812,431 
Operating expenses. -- - 450,119 3,578,334 7,059,900 7,357,822 
Net oper. revenues._- $1,338,784 $1,093,931 $2,838,409 $2,454,609 
Operating taxes -------- 218,530 178,241 457,881 389,687 
Net operating income. $1,120,254 $915,690 $2,380,528 $2,064,922 


—V. 138, p. 2240. 


Benson & Hedges, N. Y. City.—To Broaden Powers.— 
The stockholders will vote April 16 on a proposed amendment in the 
company’s certificate of incorporation to a it to manufacture, import 
or sell wines and liquors.—V. 138, p. 104 
Bessemer & Lake Erie RR.—Earnings.— 
[Including Leased Lines.] 


Consolidated Comparative Income Account Dec. 31. 




















1933. 1932. 1931. 

Railway operating revenues-------- $6,742,869 $3,748,396 $8,673,828 
Railway operating expenses. ------- 4,808,866 4,624,423 6,593,983 

Net revenue from railway operat__ $1,934,003 loss$876, <4 $2,079,845 
Railway tax accruals_-_-----.------- 331,8! 272,795 337 ,928 
Uncollectible railway revenues. ----- 27 2,174 

Railway operating income _------- $1 ,602,124loss$1,150,996 $2,417,333 
Nenasetetiag WeGmne..---....... 380,823 206.530 253,675 

Gees inanins soo ods ee ces owes $1,982,947 loss$944,466 $2,671,008 
Deductions from gross income- ----- 182,242 550,182 1,712,646 

ee ee Gs os - ea ko teu 52 $1,800 ,705def$1 494,648 $958,362 
Dividend appropriations of income- - 419,976 419,976 419,976 
Income applied to sinking and other 

SOE TOME. 35 Jka ede sun anceese CREED. 200: wanwee ” Sdeecu 
Miscellaneous approp. of income..-. Cr23,000 Beene 9  OWNiaes 

Inc. bal. trans. to profit and loss_. $1,846,010 df#1,942,624 $538,386 
Credit bal. at beginning of year--.--- 25,334,509 27, aoe '349 32,646,249 
Miscellaneous credits..-.---.-------- 66 ,820 2,060 22,640 

ee. I eee won deans -$27 ,247,339 $25,355,786 $33, 207 ,284 
Dividend appropriations of surplus-- 1,004,000 "000 
Loss on retired road and equipment - - 58,284 9,460 aly 094 
M'scell. appropriation of surplus- - -- lil wee 26 cele Ae oe 
Miscellaneous debits _-.......------ 44,398 7,816 4,840 





Credit balance carried to bal. sheet 25,968,865 $25,334,509 $27,296,349 
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Consolidated Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
TAabtlittes— 


BS $ 
Com. stock—B.& FF” "EP i 
254,498 L. E 500,000 500 ,000 
Pitts. 
Lake Erie-.-- 
Stock liab. for 
conversion - . - 800 
Mead., Conn’ut 
Lake & Line’le 100,000 
Pref.—Pitts. Bess. 
& Lake Erie_... 2,000,000 
Funded debt - - --. 10,550,000 
Tr.& car serv. bal- 101,243 
Aud. acets. &c pay. 127,322 
Miscel. accts. pay. 46,443 
Int.matured unpd. 
Divs. mat. unpaid 
Unmat. int. accr.- 92% 
Other curr. liab.- 91,812 
Other def. liabs - .- 44,752 
Unadjust. credits 11,897,096 11,058,726 
Add. to prop. thru 
ine. andsurplus_. 9,931,230 
Misc. fund res’ ves - 
Approp. surp. not 
specifically inv. 
Profit & loss 


Assets— s $ 
Inv.in road & eqpt.65,830,053 65,786,766 
Misc. phys.prop.. 241,447 
Dep. in lieu of mtg. 

property solid... 15,000 
Inv.inaffil.cos... 320,959 
Other investments 1,503,222 
Cash—General... 1,681,872 
Spec. cash deposits 687,162 
Traffic & car serv. 

balances receiv. 194,825 
Net bal. rec. from 

agts. & cond... 
Miscell. accts. rec. 
Mats. & supplies -. 
Int. & divs. receiv. 
Other curr. assets - 
Deferred assets - - - 
Unadjusted debits 


9,999,200 
166,676 
,053 ,076 
950,718 
935,256 


45,649 


9,903 
225,094 
610,275 

14,736 

2,913 

336,006 
88,965 


5,930 
103,420 
830,114 

10,187 

8,182 
702,136 
104,171 


9,891,977 
442,280 


176,793 28,000 
25,968,865 25,334,509 


71,762,433 70,956,779 


71,762,433 70,956,779 
—V. 138, p. 2240. 


Best & Co., Inc.—25-Cent Dividend .— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable May 15 to holders of record April 25. A 
like amount was paid on this issue on Feb. 15 last and on Oct. 16 1933. on 
which latter date distributions were resumed.—V. 138, p. 2400. 


Bond & Share Co., Ltd.— Removed from List.— 


The New York Produce Exchange has removed from the list the (no 
par) common stock.—V. 138, p. 685. “ 








“ oer 
cad a 


Borg-Warner Corp.—WNorge Shipments Up.— 

Shipments by_the Norge Corp. (electric refrigerator manufacturing sub- 
sidiary) during March were the greatest in the history of that company, 
totaling 19,998 units, or 20% ahead of the best previous month. At the 
end of March unfilled orders on hand totaled 18,797 units. ‘‘We are 
operating our plants at capacity,’’ said Howard E. Blood, President. 


“Shipments already have been more than tripled the first guarter_of 1933.”’ 
New Subsidiary Formed.— 


The Borg-Warner International Corp., a new subsidiary, was incorporated 
in Delaware on Feb. 13 with an authorized stated capitalization of $250,000 
to further export sales of automotive equipment and parts produced by the 
V. 138, p. 2090).—V. 

Birnvi 


several constituent Borg-Warner companies (see 
138, p. 2240. e me 


Boston & Maine RR.—Fquip. Trust Ctfs. Approved.— 
At the annual meeting held on April 11 the stockholders approved the 
issuance of up to $3, ,000 equipment trust certificates for sale to the 
Public Works Administration to finance the buying of equipment. 
Paget dn os yo was ——— s — to gene’ Thomas J. Coolidge, 
who resignea to become Assistant Secretary of the Treas , according to 
Boston advices.—V. 138, p. 2401 2240. = nie se 


Brandon Corp.—Pays $3.50 Accumulated ividend.— 

The company on April 2 paid a dividend of $3.50 r ¢ share on account of 
accumulations on the 7% cum. pref. stock, par 2100. Distributions of 
$1.75 per share were made on this issue on Jan. 2 last and on Nov. 16 
1933, $1.50 per share on Oct. 2 1933 and $1 per share on Sept. 1 1933. 


After the April 1 1934 payment, accruals on the preferred stock, amounted 
to $8 per share.—V. 138, p. 152 


eke ne 


— 


Bridgeport (Conn.) Machine Co.—Pays Accrued Div.— 
A dividend of $1 per share has been declared on account of accumula- 
os Ped Bo mint Bret. seeuk. cm $100, perenes Ape} 30 to holders 
m ar ributions were ma 
March fen gh ee * e e on this issue on Jan. 2, 
Earnings for 3 Months Ended March 31 1934. 
Net income after taxes, interest, amortization, 
Earnings per share on 150,000 shares common stock (no par) @ 
Current assets as of March 31 1934, including $64,301 cash, amounted 
to $1,409,266 and current liabilities were $358,883.—V. 138, p. 1401. 


Briggs Manufacturing Co.—25-Cent Dividend.— 

A dividend of 25 cents per share has been declared on the common stock, 
no par value, payable April 30 to holders of record April 16. A similar 
ps af wg was — —. 20 — once was the maven payment made on 

nce a q y end o cents per shar i 
25 1932.—V. 138, p. 152, 2401. a> taialetag Tete Pe fo 


Broad Street Investing Co., Inc.— March 31 Report.— 

Francis F. Randolph, President, states: 

On March 31 1934 approximately 30% of the company’s investments 
were held in Government securities, bonds or pref. stocks and 70% in 
rae bees wee net ones, e were on _ aon St 1934, as shown 

sheet, were equal to e share o i 
standing in the hands of the public. a sind ae cee ee 
EIncome Account 3 Months Ended March 31. 


1934. 1933. 
Cash dividends on stocks $25,575 $22,918 
Interest on bonds 277 3,864 


Interest on deposits - - .. 





Total income 
Comp. to Broad St. Man- 
agement Corp 
Int. credited to contin- 
gency tax reserve-_--_- 
Custodian fees 
Registrar and transfer 
gent services 
State franchise taxes - . 
Legal and auditing 
Directors’ fees 
Miscellaneous - - ....--- 


Operating income_..- 
—V. 138, p. 507. 


Buffelo & Fort Erie Public Bridge Co.—Bonds Called.— 

of the outstanding Ist mtge. 7% 30-year s. f. gold bo i 

June 1 1925, have been called for payment June 1 1934 & 105 rer < 

ented Bein . ‘eg tran Me. 5 amen ee Seay st Co. of 
°s alo, N. Y., o : 

Wall St., N. Y. City.—V. 138, p. 1046. , eee == 


Bulova Watch Co.— Sells Interest in Canadian Concern.— 
The company has notified the New York Stock Exchange that it has 
of its holdings in the capital stock of the Bulova Watch Co., 

Ltd. (a Canadian corporation) to Alfred O. Bald.—V. 138, p. 1565. 

Burma Corp., Ltd.—Larger Interim Dividend.— 

An interim dividend of 244 annas has been declared on the ordinary 
Ameri depositary - ‘e ta Sau ee 2 Fann oT gy oril 26 
to holders of record March 12. ac feranr eae: achat 

During the year 1933, the company paid an interim dividend of 1% 


annas on April 20 and final dividend of pl 
on Oct. 21.—V. 137, D. 1244. 334 annas, plus a bonus of 34 anna, 


$30,125 

358 

2,038 

826 

263 

1,091 

675 

640 

1,134 

$18,274 be $23,100 


5,695 
{$18,104 





$19,114 
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Burns Bros. (& Subs.).—Earnings.— 


Calendar Years— 1933. 
Net coal sales $14,984,999 
Cost of sales 11,569,804 


Gross profit $3,415,194 


1932. 1931. 1930. 
$19,186,620 $31,311,150 $51,524,264 
14,954,924 24,807,366 42,042,470 


$4,231,696 $6,503,784 $9,481,794 
Other income 143,117 248.702 517,110 369,219 


Total income $3,558,311 $4,480,39 $9,851,013 
General expenses, &c_.. 4,067,021 5,548,652 8,181,4 9,589,425 
Deprec. & amortization- 639,756 j 0,0 374,685 
Interest 698,445 

Loss on disposal of cap- 








Extraordinary deduct’ns 


Prov. for doubtful rec_--_ 365,784 


$2,515,345 





Loss $2,836,824 
Adjust. for minority int_ 306 


Net loss $2,836,518 $1,387,599 
179,693 179.400 
Com. cl. A divs. ($8)... 800 








$2,515,345 $2,949,486 $3,016,211 $2,366,999 
x Adjustment of book inventories to physical loss on disposal of yards, 
abandonment of facilities, &c. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
$ $ TAabiltttes— $ $ 
7% eum. pref. stk. 2,580,000 2,580,000 
a Class A com stk. 6,000,000 6,000,000 
a Class B com. stk. 1,000,000 1,000,000 
Accounts payable. 2,300,062 2,354,926 
Accrued expenses. 420,929 
Prov. for State tax 143,611 143,611 
5% g. notes (curr.) 425,000 375,000 
8,150,000 


Assets— 
b Realest., bidgs., 
equipment, &c_. 5,135,099 
900 ,995 
c Notes & accts.rec 2,C86,847 
Inventories... -.-.- 1,501,924 
Insurance fund... 227,078 
Miscell. securities, 
mortgages, &c-_- 35,865 
Deferred charges -__ 40,797 
Claim against ven- 
405,303 
208,251 


6,071,169 
653,037 
3,980,663 
1,273,606 
219,551 


25,834 
52,370 


423,386 
208,251 


9,264,336 


e Treasury stock __ 
Gooc-will, con- 
tracts, &c__.._. 9,264,336 











5% gold notes (not 

Mtge. pay. & open 
maturities 128,500 
d Accruais.__...- 1,706,735 1,369,118 
Mtge. on real est_- 30,000 25,000 
6,557,070 3,695,406 
TOME: wncua ten 19,806,496 22,172,204 Total__._.....19,806,496 22,172,204 
of $4,556,061 in 1933 and $4,452,877 in 1932. e¢ After allowance for doubt- 
ful accounts. d Accrued rental and interest poymest subordinated in 
pref. stock, 650 shares class A common stock and 600 shares class B com- 
mon stock at cost.—V. 138, p. 686. 


current) 
Purch. mon. oblig. 2,754,978 2,754,978 
1,144,251 986,478 
a Represented by 100,000 shares of no par value. b After depreciation 
accordance with term of agreement dated March 4 1931. e 1,690 shares 
Bush Terminal Buildings Co.—Power of Attorney Sought 


from Preferred Stockholders by Former President .— 


A fight for control has been started by Irving T. Bush, founder and former 
President of the company. In a letter to preferred stockholders seeking 
power of attorney to act for them, Mr. Bush stated that he had a plan to 
end the receivership and “eliminate extravagances’’ in management. 

Mr. Bush was deposed as President of the Bush Terminal Buildings Co. 
last week, when receivers for Bush Terminal Co. (in equity receivership) 
controlling the Bush Building stock, elected E. T. Bedford.—V. 138,p.2401. 


Bush Terminal Co.—New President of Subsidiary.— 

W. K. Struss has been elected Cha'rman and Pres‘dent of the Bush 
Terminal RR. Co., a subsidiary, succeeding Irving T. Bush who was not 
re-elected to the board.—V. 137, p. 3330. 


Butte Madison Mines Corp.—Removed from List.— 


The New York Produce Exchange has removed from the list the capital 
stock (par $5). 


Cache La Poudre Co. (Del.).—Great Western Sugar 
Stockholder Asks Return of Assets Transferred to Cache La 
Poudre Co.— 

The New Jersey Court of Chancery was asked +> 10 to force the Cache 
la Poudre Co. to return to the Great Western Sugar Co. $9,000,000 of 
assets allegedly transferred to it in a so-called reorganization plan. 

The New Jersey Court of Chancery was asked April 10 to force the 
Cache la Poudre Co. to return to the Great Western Sugar Co., $9,000,000 
of assets allegedly transferred to it in a so-called reorganizat;on plan. 

Victor Grieff of Belle Harbor, L. I., a stockholder in the sugar company, 
told the court the officers and directors of both concerns are the same and 
the transfer of $9,000,000 in government securities from the sugar company 
to the Poudre company in exchange for stock constituted a ‘‘fraud’’ upon 
the stockholders of the sugar concern. Mr. Grieff said the alleged purchase 
of stock in the Poudre company by the sugar company was ‘‘neither neces- 
sary nor desirable for the business of the latter,’’ and asserted the directors 
were ‘personally liable’’ for the resultant losses. 

Directors named defendants in the suit were Claude K. Boettcher, Merritt 
W. Gano, William D. Lippitt, Royden K. Marsh, John W. Morey, William 
L. Petrikin, Fred H. Roberts, Mahlon D. Thatcher, Boyleston A. Tom 
kins, Arthur A. Choate, Horace Havemeyer, Charles Boettcher, Gerald 
Hughes and Edwin Morrison.—V. 137, p. 4532. _ — ~—— | 


Calaveras Cement Co.—Preferred Dividvnd Deferred.— 

The directors have voted to defer the quarterly dividend due April 15 
on the 7% cum. pref. stock, par $100. The last regular quarterly payment 
of 1% % on this issue was made on Jan. 15 1934.—V. 137, p. 1/768. 


(A. & G. J.) Caldwell, Inc. (Del.).—Stock Offered.— 
Hale, Waters & Co., Boston, in February last offered 140,000 
shares of capital stock at $3 per share. Of the offering, 130,000 
shares were offered for the account of the corporation and 
10,000 shares for the account of the underwriter. 


Transfer agent, Old Colony Trust Co., Boston. Registrar, State Street 
Trust Co., Boston. ag 
a 


Capitalization— PV Authorized. To Be Outstand’g. 
Capital stock ($1 par) 00,000 shs 140,000 shs. 

A prospectus in connection with the issue affords the following: 

History and Business.—In 1790 Alexander Caldwell first started the manu- 
facture of Caldwell’s rum in Newburyport, Mass. 

Alexander Caldwell was succeeded in this business by his son John Cald- 
well, and on his death the business was carried on by his two sons, Alexander 
and George J. Caldwell. During the business souvey of this third genera- 
tion of Caldwells, the partnership was known as A. G. J. Caldwell, and 
it was under this name that the business is best remembered. 

The prohibition Act terminated the business by national decree and no 
rum has m manufactured since that time. 

The present company has qualified to do business in Massachusetts and 
was incorp. in Delaware on Dec. 28 1933. 

The company has acquired an option for the purchase, at the completion 

by the Lynn & Marblehead Real 

St. in Newburyport. There are four useful 

y. The plant will be equipped for a minimum 

roduction of 25 barrels of Caldwell’s Rum per day. Provision will 

e for a bonded warehouse capacity of yaa grees» Meng barrels. 

Earnings.—The company does not feel justified in any estimate 
for the public regarding earnings to be > 

Financing.—Corporation has an authorized capitalization of 300,000 
shares of capital stock, with full voting rights (par $1). Corporation has 
contracted with Hale, Waters & Co., Inc. to sell for it 130,000 shares of its 
capital stock at a price which shall net the corporation $2.50 per share, or 
a total of $325, —— completion of the financing, and has granted to 
the underwriter for delivery pro rata as sales are completed 10,000 shares of 
stock as an additional commission. 





initial 
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Proceeds of Issue.—Upon the sale of the 130,000 shares of capital .stock 
for the account of the Se $325,000 received by it will applied 
to rehabilitate plant and for working capital. 

Directors.—Andrew F. Carter (Pres.), Arthur R. Corwin (Vice-Pres.), 


Charles Belknap, James P. Hale, Ernest Foss, Bayard Tuckerman Jr., 
Marron W.. Fort (Treas.). 


Options.—Corporation proposes to grant options whereby Andrew F. 
Carter and Arthur R. Corwin may obtain 10,000 shares each and James P. 
Hale may obtain 5,000 shares of the ay ng bs common stock at any 
time over a five-year period at $3 per , the original public offering 


ce. 

The underwriter proposes to offer shares of this issue to officers and direc- 
tors at $3 per share less 25 cents per share, which will be deducted from 
the underwriter’s commission so that the issuer will nevertheless receive the 
Same amount for these shares as for those sold to the general public. 


California Packing Corp.—Larger Distribution —The 
directors on April 13 declared a dividend of 37% cents per 
share on the common stock, no par value, payable June 15 
to holders of record May 31. This compares with 25 cents 
per share paid on March 26 last, the first payment made 
since Sept. 15 1931. On the latter date the company 
distributed a quarterly dividend of 50 cents per share. 

It is stated that the current payment is not to be regarded 
as estabiishing a regular dividend rate.—V. 138, p. 1402. 


California Petroleum Corp. (& Subs.).—Zarnings — 
Calendar Years— 














1933. 1932. 1931. 1930. 
Gross oper. earnings---..$18,705,770 $14,272,503 $17,522,040 $26,432,129 
Oper. & gen. expenses... 12,007,264 x 424 10,564,024 13,512,752 
,, | eee y868 ,026 x943,435 «1,119,467 1,193,830 
Intangible develop. costs 92,053 72,721 277 379 1,568 ,066 
Deple. & lease amortiza _ 584,972 571,339 885,517 1,134,198 
Deprec., retire. & other 
amortization. ....... 4,127,374 4,422,365 4,565,744 4,577,832 
_ Net oper. income--_-- $1,026 ,080df$1 ,608 ,781 $109,909 $4,445,451 
Non. oper. income (net) - 346,305 414,937 183,258 85,334 
Total income____.___ $1,372,385df$1,193 ,844 293,167 $4, 
Int. on funded & long- : war 
0, | ISA 674,565 779,064 855,375 967 ,209 
Other interest. _.._____ 93,859 388,059 149,840 444,874 
Profit for period ___-_- $603 ,96 Lloss$2 360,966 loss$712,048 $3,118,702 
Previous surplus_______ 1,427,416 3,830,741 4,542,789 803,183 
Adjustments_..__.___. Dr587 ,088 ING wee Suan Cr620 ,904 
Surplus Dec. 31_-___- $1,444,289 $1,427,416 $3,830,741 $4,542,789 
Earn.per sh.on 2,060,966 
shs. com. stk.(par $25) $0.29 Nil Nil $1.51 


x In addition to the amount of taxes shown above there was paid (or 
accrued) for State gasoline taxes the sum of $4,733,751 in 1932 and $4,429,- 


457 in 1931. Does not include State gasoline and Federal excise taxes 
amounting to $5,708,443. 

Consolidated Balance Sheet Dec. 31. 

1933. 1932. 1933. 1932. 


Tiabtlittes— 3 $ 
Accounts payable. 1,547,449 1,581,252 
Accrd. liabilities.. 170,614 904,377 
Funded and long- 

term debt _-_.--_- 10,683,078 12,532,705 
Prov. for Fed. inc. 

& cap.stk. taxes 671,640 
Deferred credits-__ 28,636 


$ $ 

1,350,948 1,567,963 
Notes receivable - - \ 1,809,358 86,320 
Accts. receivable - _ | 4,830,512 
Inventories... _- 11,529,247 11,412,282 
Other cur. assets... -_ .__.. 156,756 
Permanent invest. 3,704,666 3,824,172 
Miscell.inv. long- 


40,362 











term receiv., &c. Seseenl- ~ waakes Com. cap. stock..51,524,150 51,524,150 
Owing from the _, , 1,444,289 1,427,416 
Texas Corp. & 
eae G,GGRG00 .. sanuan 
Bond sink. fund.. = ___._- ,000 
x Properties, plant 
& equipment. -__40,325,409 44,572,740 
Prepaid & deferred 
charges. ......- 855,238 1,117,519 
(eee 66,069,857 68,010,264! Total_.....-. _- 66,069,857 68,010,264 
x After reserves for d tion and depletion of $48,000,607 in 1933 and 
$60,310,049 in 1932.—V. 136, p. 2615. 


Callahan Zinc-Lead Co.—To Change Par Value.— 

The company has notified the New York Stock Exchange that it proposes 
to change the authorized capital stock from 1,000,000 shares, par $10 per 
share, te 2,000,000 shares, par $1 per share.—V. 136, p. 3540. 


Canadian Industrial Alcohol Co., Ltd.—Listed.— 


The New York Curb Exchange has admitted to unlisted trading privileges, 
on a when as and if issued is, the new non-cumulative redeemable 
non-voting preference shares, the new voting and non-voting common 

es, all without nominal or par value, to. be issued in exchange for 
present outstanding stocks.—V. 138, p. 2401: 


Canadian National Ry.—System Earnings.— 


First Week of April— 1934. 1933. Increase. 
III de Sintndreiitetiing oti celedies $3,289,375 $2,533,080 $756,295 


Trustees Decry Propaganda Urging Merger with Canadian 
Pacific—Say State Monopoly Is Preferable to Private Ownership. 


The trustees appointed three months ago under the Canadian National- 
Canadian Pacific Act of 1933, are unalterably opposed to any consolidation 
of the Canadian National with the Canadian Pacific and are prepared to 
use every effort to combat the current propaganda in support of such an 
amalgamation, C. P. Fullerton, Chairman of trustees, told employees of 
the government-owned road. 

r. Fullerton’s assurance to employees and officers of the Canadian 
National that merger attempts would be resisted is made in the current 
issue of the railroad’s magazine. He says that threats of consolidation 
exerted a detrimental influence on the morale of the workers and that 
the views of the trustees were being made known to allay the fears workers 
have of their jobs. The investigation which led to the appointment of 
trustees, Mr. Fullerton emphasizes, brought out that amalgamation of the 
two roads was undesirable. He urges all employees to use every effort to 
promote the welfare of their railroad. 

“At the outset,”’ Mr. Fullerton assures workers, ‘‘let me say that I am 
not one of those who consider the Canadian National Railways situation as 
hopeless. For months past there has been on foot propaganda looking to 
the amalgamation of the Canadian National and Canadian Pacific Railways. 
I can readily understand that such an tation may have a very serious 
effect upon the morale of the workers. he fear that unified management 
might result in a diminution of employment is readily understandable. 

“It is essential in the interests of the rilaroads themselves that conditions 
of service should be such that the profession of railroading in all its varied 
aspects should be made attractive to the best of our young men, and this 
can only be done by the railroads offering at least as much security of em- 
ployment as do other professions and occupations. I desire, quite frankly 
and sincerely, to express my sympathy with the workers in this regard, and 
my appreciation of the anxiety which has been, and still is, the lot of those 
whose livelihood and homes are dependent on the continuation of their 
employment by railroads. 

“The propaganda of which I have spoken is based on the bland assump- 
tion that where an enterprise which has been taken over by the expenditure 
of — money and an enterprise which is still under private ownership 
find themselves as a result, among other things, of depressed business con- 
ditions, conducting their operations on an unprofitable basis, the publicly 
owned en rise should be made virtually to surrender its existence as a 
separate entity, and leave the garnering of whatever harvest is presently 
available, and its equity in future prosperity, to its privately owned com- 

itor. The underlying idea apparently is that the money of a shareholder 
as a sacred quality denied to that of a mere taxpayer. 
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“As you are all aware, the Government appointed a Royal Commission, 
and, based upon the report of the Royal Commission, an act was 
known as the Canadian National-Canadian Pacific Act. By Section 27 
of that Act it is provided: ’ 

‘* ‘Nothing in this Act shall be deemed to authorize the amalgamation 
of any railway company which is comprised in National Railways with any 
railway company which is comprised in Pacific Railways nor to authorize 
the unified management and control of the railway system which forms part 
=. IN ational Railways with the railway system which forms part of Pacific 

ailways.’ 

“As the trustees accepted office under this Act, it should require no 
statement on their part that they are prepared to execute their duties 
exactly according to its terms. However, if assurance is required, I desire 
to state that the trustees, individually and as a body, are, for many reasons 
which it is not necessary here to state, opposed to anything in the —— of 
amalgamation or unification involving the taking over of the Canadian 
National Railways by its competitor.’’—V. 138, p. 2402. 


Canadian Pacific Ry.—Earnings.— 
First Week of April 


1934. 1933. Increase. 
_ EE ee ae $2,175,000 $1,842,000 


$333,000 


Capital Administration Co., Ltd.— March 31 Statement. 

Francis F. Randolph. President, states: : 

On March 31 1934 approximately 16% of the company’s assets were held 
in cash or its equivalent and Government securities, with 42% invested 
in bonds or pref. stocks and 42% in common stocks. At the end of the 
year dividends on the cumulative pref. stock were in arrears to the extent 
of 75 cents per share. These were paid in full on April 1 1934, together 
with the regular quarterly dividends due at that time. 

The net assets on March 31 1934, as shown by the balance sheet, were 
equal to $1,919.42 per $1,000 of debentures, $72.38 share of pref. stock 
and $6.77 per share of class A stock outstanding in the hands of the public. 


Income Account 3 Months Ended March 31. 








1934. 1933. 1932. 1931. 
Cash dividends on stocks $56,272 $39,777 $33,739 $67 ,224 
Interest on bonds - ---.-- 29,806 38,258 (73-330 22,100 
Interest on deposits - - -- 1,125 4,486 
Total income_------- $86,078 $78,035 $63 ,234 $93,810 
Int. on 5% gold debens- 42,712 42,712 44,917 49,330 
Amortization of discount 
& exp. on debentures. 1,954 1,954 2,065 ' 2,263 
Comp. to Broad St. Man- 
agement Corp... .-- 8,163 5,920 7,119 11,113 
Custodian fees. __...--- 1,208 1,209 1,312 2,176 
Registrar and transfer 
agent services __...-- 847 1,021 1,751 949 
= rane : S oth. oe. ‘ 2,463 2,778 2,853 3,347 
, auditing, stock- 
holders’ repts., &c-_--- 2,382 2,081 1,373 3,656 
Directors’ fees... -- 640 700 620 580 
Miscellaneous - . - .-.--- 699 1,278 217 427 
Net income ---...-.-- $25,007 $18,380 $1,006 $19,970 
—V. 138, p. 1749. 


Caterpillar Tractor Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
ie a the 5-yr. 5% convertible gold notes due April 1 1935.—V. 138, 
Dp. A 


Central Funding Corp.—Receiver.— 
See Title & Investment Co. of Md. below.—V. 136, p. 663. 


Central Illinois Electric & Gas Co.—Earnings.— 





Calendar Years— 1933. 1932. 
Gross operating revenues...............--.---. $3,897,732 $4,131,054 
Operating expenses and taxes...........---.---. 2,139,420 2,230,980 

Net o Pe MONONOS cnc cdenndvbethacabne $1,758,311 $1,900,073 
Non-operating OO a aa 6,928 2,812 





$1,765,239 $1,902,886 
957,462 958,730 
538,477 606,365 


$269,300 $337,790 


Net earnings 
Interst and other income charges (net) .....----- 
Provision for retirements. ............--.---.-- 


TEE PROC. oi kc che aKditink sein deedewe 














PHSOP SACOG GUTIIN. 2 onn cccccccccscccecencncs 402 633 1,318,624 
TOO 5 nd Heda Wibatnnandnsedénesusesconwe $671,934 $1,656,415 
See Gs 0 cacccpescctnnennestecncuse 125 249,534 
Dividends on common stock. .........-.-------- 350,000 1,004,246 
TAREE GET oon aca cctntsibnesivincdiccns $321,809 $402,633 
Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— x $ TAadilittes— a $ 
Plant & franchises30,233,405 30,574,281 | Bonds 5% 1939... 2,115,000 2,156,000 
CEE... oncticiamne 943,409 ,677 | Bonds 5% 1951...15,000,000 15,000,000 
Notes receivable- 7,067 8,383 | Bonds 6% 1952... 746,000 746,000 
Accts.receivable.. 716,706 684,383 | Accounts payable. 133,799 145,762 
Tax anticip. warr. 105,382 90,799 | Consumers’ dep... 114,483 111,820 
Accr. int. receiv - - 3,784 85,899 | Interest accrued... 361,448 352,163 
Merch., materials Taxes accrued.... 256,971 281,834 
andsupplies._... 320,404 287,601| Misc. liabilities —-. 9,209 15,488 
Prepayments - -.-- 41,587 10,642 | Retire. reserve... 3,643,622 3,461,054 
Misc. investments 683 304| Res. for uncoll.rec. 187,624 105,247 
Spec. & sink. fund Other reserves.... 220,516 216,313 
deposits..--.-..- 36,775 45,995 | Def. credit items __. 10,790 10,822 
Cash in closed bks. x Common stock... 7,424,200 7,424,200 
—less reserve - - - 27,163 26,460 | Capital surplus... 2,048,152 2,079,448 
Unamortized debt Earned surplus... 321,809 402,633 
disc. & expense - 95,399 100,578 
Def. debit items - - 61,858 70.782 
WOMa + bo ce cue 32,593,629 32,508,789| Total_....-... 32,593,629 32,508,789 





x 74,242 no par shares.—V. 136, p. 3532. 


Central of Georgia Ry.—Annual Report—Year Ended 
Dec. 31 1933.—H. D. Pollard, receiver, states in part: 
Financial.—Long-term debt decreased $626,340 as follows: 


uant to the order of the Court appointing the receiver, annual 
maturities of the following equipment trust obligations were paid: 


GONE D0 og oc ci ween cddenkcvestancecbdaddunambidutansnsdeemeen $59,000 
BONNE Clo cdo ncededcentbs debebidsswchedsocucstskdbanpekhhhune 194,000 
SE Cock chan eis cauusbiectetbactcencedaanctandsounewanad 94,000 
Series Q . wn nnn cnc cw cc cw ccc wwe c cc cccc ess cencenccessscccce ,000 

WOO 0 oo a ccconsccuaccentwatuceebns tes cenecenubeweneanian $603 ,000 


The capital stock of Fruit Growers Express Co. owned by Central of 
Georgia Ry. is pledged_as part security for loans from Reconstruction 
Finance Corporation. ends on this stock amounting to $23,340 
were collected by RFC and appties to the principal of the loans. 

The loans from the Railro Credit Corporation are secured in rt 
by miscellaneous stocks, notes and accounts receivable of Central of 
Georgia Ry. During the year $113,138, represent dividends, interest, 
and maturities of accounts receivable, were collected by the RCC and ap- 
plied to the principal of the loans. 

Advances to a ted companies increased $10,973. Of this amount 
$9,617 represents assessments against Central of Georgia Ry. for its con- 
tribution towards the retirement of $800,000 of Railway Express Agency 
5% serial bonds, series A, and $1,269 covers sundry advances made to 
Empire Land Co. for payment of taxes, &c. 

By authority of the court, loans were made during the year to the fol- 
lowing affiliates of Central of Georgia Ry. 


Letiovilie & WeGies OD isc oa stirs svcdacccocitsbecddubscwesia $4,500 
Ocean Steamship Co. of Savannah..............-.-.-.---.-.-- 70,448 
Selves GORIIGs BF vbicctncdsdewncdnccevcccssabmsabtasuekwe ,000 
Walley GOIN DS sccm cn cdncce cisssnsde cncceetddeudeequen 16,000 
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an 
aggrega 
curing the year. 


to the order of the court ap 
$190,657 on Central of 


Financial 


inting the receiver, 


interest 
G equipment trust obligations 
Under order of the court, interest 


aggregating $242,000 on collatera 


trust bonds of Central Railroad & Banking Co. of Georgia was paid during 


the year. 


General Remarks.—By authority of the court, the time in which the 
ffirm disaffirm & 


recciver may elect to a 
Savannah RR., 
— extended to July 1 1934 


June 30 1933. 


or 
Chattahoochee & Gulf RR. 


the leases of the A 


and South Western RR. has 


And under this authority the receiver 
remained in possession of and has-continued to operate these lines, 
and has paid the rental, taxes and corporate expenses of these lines through 


Traffic Statistics for Calendar Years. 


x1933. 

Avge. miles operated 1,936 
Rev. frt. carr. (tons) 4,697,861 
Rev frt.carr. 1 mile_991,000,545 
Av.rev .per ton = m 1.13 cts. 
Rev.per frt. train mi. $3 .96 
Av.rev.tr.load (tons) 

Passengers carried __ 

Pass. carried one mi. 55, 
Av.rev.pass. per mi-_ 
Earns .per pass. tr. m 
Oper.rev.per m of rd 


399.60 
577 ,955 
1.79 cts. 

$0.38 
$6,268 


x1932. 


1,945 

4,277 ,824 
916,760,433 
1.12 cts. 


560,604 35,44 


2 
3.10 Cte 


193 i 1930. 


6,614,844 7,638,546 
1,280'533:972 1,538,096.294 
1.19 cts. Be 


20 cts 
$3.93 $4.75 
394.82 56.84 
534,399 820,877 
saad 


25.43 
512.63 
1,266,782 
87,988,163 
3.10 oy, 


$0.39 7 
$5,938 $10,843 


x Combined corporate and receiver's accounts. 


Income Account for Calendar Years. 


x1933. 
Railway Oper . Revenues— 
Freight $9,815,252 
Passenger 994,920 
Mail, express, &c 1,054,593 
Incidental thet 
31,332 


x1932. 1931. 


$9,116,300 $13,314, 
1,09/,364 1,8 
1,( 28,321 
270,944 
34,719 


1930. 


$16,288,838 
2,725,868 
1,575,486 


| 


wn 


, 


ee 
PS 
ts 


-O- 
Worm bh 


w tN 
oro 





Total ry. oper. revs. .$12,132,343 

Railray Oper. Expenses— 
Maint. of way & struct. $1,417,876 
Maint. of equipment... 2,668,084 
Traffic 573,063 
Transportation 4,849,628 
Miscellaneous operations 40,457 
General 09,020 
Transp. for invest.—Cr. 1,278 


$11,547,648 $17,076,488 $21,082,429 


nn 
ao Noe 


S8 


$2,192,546 
3 ,504,78- 


at 


2g 
NNW NH 


@ 
= 


WAS 
SmwUIbOw P| OWA 


fos) 





Total ry. oper. exps_-$10,356,850 
Net rev.fromry.oper.. 1,775,494 
Railway tax accruals -- eg Sag 


oe ) 
— 
i) 


“-* 


$13,981,681 $16,123,140 
4,959,289 


1,322,863 
8,163 


pat td 
ortho 
orb ort 





Uncollectible ry. rev_-- 
$978 .500 


Railway oper. income. 
Other income 


def$32,597 


$3 ,628 ,263 
Dr239 ,277 


$1,745,957 
Dri6 Cr40,548 


7164 ,393 





Dr342,489 

Net ry. oper.income. $636,011 
Nom-Operating Income— 

Dividend income $27 633 

Income from funded sec. 158,214 

Miscell. rent income __. 128,837 

Miscell. non-oper. inc... 117,157 


def$271 ,874 


$1,581,563 


$226,039 $596,712 
161,799 558,545 
126,340 133,777 
112,494 135,187 


$3,668,811 
$543,729 





Total non-oper. inc.. $431,841 
Gross income 1,067 ,852 

Deductions— 
Int. on funded debt__.. $3,035,978 
Int. on non-negotiable 

debt to affil. cos 50,241 
Rent for leased roads__- 377,712 
Miscellaneous 273 486 


$626,673 $1,424,227 
54,799 3,005,790 


$3,004,679 $2,938,256 
59,300 54,368 


343 ,597 343 ,603 
288,960 261,361 


$1,344,079 
5,412,890 


$2,971,179 
46,250 


343,791 
243,905 





Balance, deficit 
Common dividends 


$3 341,676 591,737sur$1407 ,764 


$ 
(3 4)700,000 (7)1,400,0C0 





$2,669,565 


200 ,000 
Nil 


arns. per sh. On com.~. 


$3,341,676 
200 ,000 
Nil 


$108,263 sur$7,764 


200,000 200,000 
Ni $7 .03 


x Combined corporate and receiver's accounts. 


General Balance Sheet Dec. 31 (Corporate and Receiver’s). 


1933. 1932. 
Assets— $ 
Inv.road&equip 92,924,264 
Imps.onleasedry 
property since 
June 30 1914-_ 
Depos. in lieu of 
mtgd.prop.sold 132 13 
Misc. phys. prop 549,653 553,720 
Inv. in affil. cos.: 
5,089,614 5,089,814 
65,000 65,000 


4,017,814 4,025,178 


566,760 
760,313 


344,238 
321,852 
874,951 
715,794 


500,000 
11,926 


566,760 
749,339 


344,238 
321,852 
878,550 
,195,785 


Advances _ -__ 
Other investm’ts: 


h 
Time drafts and 


Special deposits - 
Loans & bills rec. 
Traff. & car-serv. 
balances rec__ 
Netbal.rec. from 
agts. & conduc 
Misc. accts. rec _ 
Mat’ls & supplies 
Int. & divs. rec_ 
Other curr. assets 
Work. fund adv- 
Insur. & oth. fds 
Oth. defer assets 
Rents & insur. 
prem. paid in 


21,092 


44,167 


117,527 
381,410 
887,967 
83,348 
6,642 
17,378 
370,540 


36,291 31.489 


6,350 
804,989 
287,396 


8,960 
849,955 
284,243 


109,909,345 110,092,326 


Disct. on fund dt 
Oth.unadj.debits 


$ 
93,059,029 | § 


2| Underlying liens 


138,209! 


1933. 1932. 
Liabtlities— { $ 
20,000,000 20,000,000 
Grants in aid of 
construction - 
Equip. obligat’ns 
Mortgage bonds 


5,950 
3,597,000 
48,613,000 
4,840,000 
269,000 
2,894,292 


995,108 
2,066,705 


45,145 


1,246,061 
365,461 
2,847,718 
677,411 
10,587 
29,257 

36 ,867 


833 
11,765,290 


Income bonds - - 9, 
Notes—-R.F.C. - 2,917,632 
Non-neg. debt to 

995,108 
2,179,844 


9,532 


1,396,755 
218,249 
149,921 
685,184 

10,726 
21,529 
50,075 


80,325 
11,057,702 


Loans & bills pay 
Traff. &car-serv. 
balances pay - 
Audited accts. & 
wages payable 
Misc. accts. pay. 
Int. matur. unpd 
Unmat. int. accr 
Unmat.rentsaccr 
Oth. curr. liabils 
Deferred liabils - 
Tax liability - -- 
Accr. dep., equip 
Accrd. deprec., 
miscell. phys. 
property 
Oth. unadj. creds 
Add'ns to prop. 
thro. income 
and surplus - - 
Funded debt re- 
tired through 
income & surp 
Profit and loss - - 


238,582 
239,855 


238,582 
263,779 


4,009,716 4,007,737 


229,213 
4,886,296 


229,213 
7,652,901 





109,909,345 110,092,326 


Public Works Improvement.— 


The I.-S. C. Commission on April 3 a 


$120.000 to be loaned by the P 
facilities. 


proved proposed expenditures of 


A for the improvement of transportation 


FS report of the Commission says in part: 


m . PoUard, receiver, on March 23 applied under Section 203(a 
clause (4), of tbe NIRA for approval of maintenance, which be oe “B 


finance witb be dof the Federal 
Woarks. 


Emergency Administration of Public 


Upon application to the Court, the receiver was authorized by order 


dated Mare 


7 1934 to apply to the PWA for aid in financing th 
certain maintenance and to make th aid in financing the cost of 


@ necessary application to this Com- 


mission in relation thereto. The proposed maintenance is to consist of 
the purchase and installation of 3,000 tons of 90-pound new steel rail and 
the necessary track fastenings. The receiver proposes to finance the cost 
of the rail and fastenings, estimated at approximately $120,00), by the 
sale of that amount of receiver's certificates at par to the PWA.—-V. 138, 


Pp. 2242 
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Central Ohio Light & Power Co.—Accrued Dividend.— 
A dividend of $1.50 per share has been declared on account of 
lations on the $6 cum. . stock, no par value, payable April 20. A like 
— was paid on this issue on Feb. 1 last and on Oct. 31 1933.—\. 138, 
p. ° 


Central West Public Service Co.— Out of Bankruptcy.— 
The United States Circuit Court of Appeals at Omaha, Neb., on April 7 

dismissed bankruptcy faction against the com The Court 

Charles F. McLaughlin, receiver, to return free 

of the concern. See also V. 138. p. 1916. 


Century Shares Trust.— Earnings .— 
3 Months Ended March 31— 1934. 
ds 519.528 





$19,348 


Depository fee 





Net income 
Net div. accrued on purchase and 
sales of participating shares 


Undistributed income 
V. 138, p. 686. 


Chain Store Investment Corp.— Larger Preferred Div.— 
The directors have declared a dividend of 50 cents per share on the 
$6.50 cum. pref. stock, no par value, payable May 1 to holders of record 
his compares with 25 cents per share paid on this issue on 


$18,028 
122 
$18,150 





$27 ,845 


a accruals on the pref. stock will amount 
to $17.12% per share.—V. 138, p. 508. 


Chester Water met! A 9 Co.— Earnings .— 
(Including Wholly Owned Non-operating Companies.) 
Calendar Years— 
Operating revenues 
Oo ting expenses 112,549 
13,027 
17,046 


$328,150 $305,353 $350 ,628 
1,634 93 


, , , 


$308,18u $359,621 
149,069 148,995 


General taxes 





Net earns. from oper. 


$398,518 
Other income 11,258 





Gross corporate inc- - - 
Interest paid or accrued 
on funded debt 
Res. for retire., replace., 
and Fed. inc. tax and 
miscell. deductions --__ 


Net income 

Divs. paid or accrued on 
preferred stock 
x Not audited. 


$329,784 
149,850 


$409,776 
141,615 


50,371 39,248 


$129,563 $119,864 
66,000 66,000 


Comparative Balance Sheet Dec. 31. 
1933. 1932. Liabilities— 
Ist mtge. 4%% 
6,018,316 gold bonds----- 
72,784 | Consumers’ depos - 
21,053 | Due affil. cos. (not 
52,492 current) 
40,175| Accounts payable 
32,405 | Due affil.cos. (curr) 
Interest accrued - - 
Taxes accrued - - - - 
Dividends accrued 
Miscell. accruals - - 
PORIVER.. cicctace 
y 5.5€ cum. pf. stk- 
z Common stock -- 
Capital surplus - -- 
Earned surplus--- 


41,954 
$168,673 
66,000 


54,543 
$213,618 
66,001 





Assets— 
Plant, property, 
equipment, &c_°6,025,771 
Inv. in affil. cos_-. 67,261 
; 41,200 
57,264 
39,565 
33,707 


1933. 


3,330,000 
57,042 


37,360 
5,083 
9,012 

49,950 

67 ,670 


1932. 


3,330,000 
48,507 


102,300 
4,754 
1,365 
55,696 
66,068 
8,250 
1,871 
262,830 
1,200,000 
760,000 
445,493 
112,010 
Total 6,424,690 6,399,143 Total 6,424,690 6,399,143 

x Including unamortized debt discount and expenses and commission 
on capital stock. y Represented by 12,000 shares (no par). z Repre- 
sented by 12,C00 shares (no par).—V. 138, p. 150. 


Chicago Great Western RR.—Public Works Impt.— 

The I.-S. C. Commission on April 2 approved proposed expenditure by 
the company of $1,200,000 to be loaned by the Public Works Administra- 
tion for the improvement of transportation facilities. 

The report of the Commission says in part: 

The oosnpany on March 21 applied under Section 203(a), clause (4), of 
the NIRA for approval of railroad equipment, the cost of which it proposes 
¢o nee with the aid of the Federal 

orks. 

The proposed equipment will consist of 500 steel box cars, 100,000-pound 
capacity, at a cost of approximately $2,300 a car, or an aggregate cost of 
not exceeding $1 200,000. . Aloan of that amount, to be used in the purchase 
of thee quipment, has been requestedfrom the PWA. ‘Theapplicant has not 
completed its negotiations with the PWA, but proposes to evidence its in- 
debtedness for the pro loan by the issue of a like principal amount of 
notes, or to assume obligation and liability in respect of a like principal 
amount of equipment trust certificates, to be issued under an equipment 
trust agreement and lease covering the equipment, and to cause the certifi- 
cates to be sold to the PWA for funds to purchase the equipment. The 
equipment trust agreement and lease will be in such form as may be neces- 
sary to comply with the requirements of the PWA.—V. 138, p. 2243. 


Chicago Mail Order Co.— Sales Increase.— 


Quarter Ended March 31— 1934. 1933. 
| — s66 687 98) 388.949 | $2,955,562 __ 
veal » Dd. ° ée i ‘ : 
————— a et —— em 
Chicago Milwaukee St. Paul & Pacific RR.— Maturity 
of Subsidiary Bonds Extended .— 


Authority to extend for five years beyond June 1 1934, the maturity of 
$7 ,247 ,000 of bonds of the Milwaukee & Northern RR. was granted April 11 
by the I.-S. C. Commission. In return for the extension, the Milwaukee is 
to assume obligation and liability with respect to both the principal and 
interest of the maturing bonds. The latter include $2,155,000 of Milwaukee 
& Northern lst mtge. bonds and $5,092,000 of consolidated-mtge. bonds. 

In addition to assuming obligation and liability for the subsidiary bonds 
and as a further inducement to acceptance of the extension by the bond- 
holders, the Milwaukee is offering a bonus of $50 for each $1,000 bond 
presented for stamping on or before April 15. 

H. A. Scandrett, President of the Milwaukee, said that ‘‘because of 
business and market conditions with which every one is familiar,’’ the 
company is not in a position to provide for the maturities in the usual way. 


To Issue Certificates.— 

The company has requested the I.-S. C. Commission for authority to 
issue $1,716,000 4% equipment trust certificates which it proposes to sell 
to the Public Works Administration at par. Proceeds will be used to acquire 
new passenger and express car equipment. The company also asked author- 
ity to pledge $258,000 1st & ref. mtge. 6% bonds as collateral security for 
its equipment certificates. The request was made in a supplemental applica- 
tion which modifies an earlier request , seeking permission to issue $5,720,000 
74 > certificates in connection with a loan for this amount.—V. 138, p. 


Accts. receivable -_ 
Unbilled revenue - 
Mat'ls & supplies - 
x Deferred charges 

& prepd. accts_-_ 


159,923 161,925 





mergency Administration of Public 





Increase. 
$913,387 
i 





Chicago & North Western Ry.— Annual Report.— 

The pamphlet renw for 1933 was released for publication April 10. 
The remarks of Fred W. Sargent. President, together with income account 
and balance sheet were published in ‘‘Chronicle’’ of Feb. 24, p. 1387. The 
general statistics follow: 
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General Statistics for Calendar Years. 


1933. 1932. 1931. 1930. 

Avge. miles of road oper_ 442 8,443 8,457 8,468 
Tons revenue freight... 27,070,450 23,582,107 35,650,901 48,614,398 
Tons freight per ton mile 4581113465 4113578,033 5896291,065 7570472,873 

carried... ._ 428, 17 45) O85 22,312,680 26,259,520 
Passenger miles __._.___ 540,351,162 527,889,430 690,271,975 832,408,919 
Revenue per ton per mile 1.228 cts. 1.310 cts. 1.289 cts. 1.267 cts. 
Rev. per pass. permile.. 1.680 cts. 1.897 cts. 2.137 cts. 2.327 cts. 


_ New Director—Earnings for First Quarter Fncreased.— 

W. Dale Clark, President of Moaha National Bank, has been elected 
director, succeeding Walter W. Head of St. Louis. . 

Fred W. Sargent, President of the Chicago & North Western system said: 
“The management estimates that the March net operating income of the 
system, including the ony .% will ae = —_ rh _ $1,000,000 
over a year By © net operating income for t t quarter 
this year toa t $2,559,000 above the like 1933 period. ’ xe) 

“If we hold that ratio of increase, it would increase our net operatin 
income for 1934 by something over $10,000,000 or $2,000,000 in excess o 
the increase we need in order to meet fixed charges.”"—V. 138, p. 2403. 


Chicago Rivet & Machine Co.— Admitted to List.— 


The Chicago Stock Exchange has admitted to the list 80,280 shares of 
capital stock.—V. 137, p. 4193. . 


Chrysler Corp. Dodge Deliveries Higher.— 

Dodge dealers retail": veries of passenger cars and trucks dur the 
week ended March 31 reached 2,928 Dodge Cars, 2 819° Pe 
mouths and 1,112 Dodge trucks, a total of 6,659 vehicles, against a total 
of 6,023 —- Preceding week. The gain was 205% over a year ago. 

» Retail sales}for the first three months this year were 20, Dodge pas- 
cars, 17,370 he and 9,529 trucks, a total of 47,706 
an increase of 148.5% over a year ago.—V. 138, p. 2404. 


Chicago Rock Island & Pacific Ry.—Annual Report, 
Year Ended Dec. 31 1933.—Charles Hayden, Chairman and 
J. E. Gorman, President, state: 


Results.—The railway operating revenues of $64,848,448 were the lowest 
in many years and lower than the year 1932 by approximately $5,900,000. 
Tae result for tne dear 1933 indicates that we failed by $11,055,216 to 
our fixed charges. 

The large deficit in 1932 placed the company in a very serious position, 
and, as tne four montns of 1933, notwithstanding every ible 
economy, showed poorer results than similar months of 1932, the 
were compelled to seek the protection of the court. hy! effort was made 
to secure funds from the agencies of Government in the hope that by this 
means we could tide over until business Sg tte and while we did secure 
sufficient funds from the Reconstruction Finance Corporation to provide 
for our requirements through May, we could not, because of our very large 
maturities in 1934, aggregating over $144,000,000, obtain any additional 


loans. 

Bankruptcy.—The directors, therefore, in the interest of all creditors and 
the stockholders, concluded to file a tition under the newly enacted 
Section 77 of the Bankrup Act. This was done on June 7 1933, in the 
U.S. District Court for the Northern District of Illinois, at Chicago. Judge 
Wilkerson immediately approved the petition as properly filed, and author- 
ized the company to continue in the operation of its properties under the 
provisions of the Act. 


Afterwards as provided by the statute, all of the subsidiary companies 
filed similar petitions in the same pr , all of which were approved. 
These subisi companies are as follows: 


St. Paul & Kansas City Short Line RR.; Rock Island & Dardanelle Ry. 

Rock Island Arkansas & Louisana RR.| Rock Island Stuttgart & Sou. Ry. 
Chicago Rock Island & Gulf Ry. Rock Island Memphis Terminal Ry. 
Choctaw Oklahoma & Gulf RR. Rock Island Omaha Terminal Ry. 
Peoria Terminal Co. 


On Nov. 22, the Court appointed, effective Dec. 1 1933, three trustees 
for the operation of the trust estate: Frank O. Lowden, former Governor of 
Iilinois, James E man, President of the company, and Joseph B. 
Fleming, Chicago. These gentlemen were selected from a panel of names 
approved by the I.-S. Commerce Commission as provided the statute, 
and on Dec. 1 1933, the trustees took over the operation of tne property. 

Reorganization.—While Section 77, enacted March 3 1933, is part of tne 
Bankruptcy Act, it is really a reorganization statute. Its purpose is to 
simplify and speed the work of organization. In its essence it provides that 
any plan of reorganization must be tentatively approved by the I.-S. C. 
Commission, after a public hearing, before it is submitted to the creditors 
and stockholders for acceptance or rejection; and shall not be finally ap- 
proved by the Commission until it has been accepted in writing by two- 
thirds in amount of each class of creditors and stockholders. Every security 
holder is entitled to be heard fully upon the plan. After final approval by 
the Commission, the plan is recommended to the Court. 

It is evident that a reorganization plan cannot be prepared at this time. 
With present fixed charges of some $14 ,000,000 a year, it would be impossible 
to reorganize on a basis of the current earnings. The board of directors is 
potty | closest attention to the situation, however, and as soon as the earn- 
ings mag | it will be ereperes to submit a plan. The board has appointed 
Hayden, Stone & Co., Dillon, Read Co., and Chase National Bank of 
New York as its reorganization managers. These institutions own and 
a very large amounts of all classes of the securities of your compeny 

FC Loans.—In the early part of 1933, we borrowed an additi $3,- 
718,700 from the RFC, m g a total of $13,718,700 advanced by that 
body. All the company’s available collateral was used as security for these 
loans. We applied for an additional amount in May, and when the I.-S. C. 
Commission and the RFC in joint session, advised us that no additional 
—— ~~ be made, we promptly filed the reorganization petition above 

err 5 

Railroad Credit Corporation.—In the 1932 report, mention was made of 
the increases in freignt rates authorized by the Commission effective Jan. 
4 1932, Ex Parte 1 The total amount of surcharges remitted by the 
Rock Island Lines to tae RCC under this docket was $1,437,973. Tue 
RCC has since made repayments aggregating $159,715, leaving an amount 
still due the Rodk Island Lines of $1,278,258. 


Unification.—Company’s unification plan, which we nad prepared in 
anticipation of 1934 financing was approved by the I.-S. C. Commission 


on Aug. 9 last. The Commission attached, however, a condition that the 
company should agree to abide by the future finding of the Commission as 
to the acquisition, at commercial value, of the Wichita Northwestern Ry., 
a road approximately!100 miles long, connecting with theJcompany’s lines at 
Pratt, Kan. Since this condition required the company to assume an in- 
definite obligation, which might present a substantial obstacle to a success- 
ful reorganization, tne company felt tnat it}couldinotf{accept the condition. 
It thereupon applied for a rehearing ied; and, after con- 
ference with the various bondnolders’ committees, tne Commission was 
informed tnat the company could not assent to this indefinite obl 
and the unification plan was dropped. We found that the Wichita North- 
western, in poor physical condition after 10 years of losing operation, was 
indebted to the Government for various loans in the sum of approximately 
$650,000, and to the State of Kansas for past due taxes in the sum of ap- 
roms $100,000. The acceptance of tne condition, therefore, was 

possible. As a result, there will be no unification of the company’s 
properties unless and until it is accomplished in connection with the re- 


organization. « 

uction in Passenger Fares.—On Dec. 1 1933, after long deliberation, 
western railr reduced their passenger fares from 3.6c. per mile, pre- 
viously fixed by the I.-S. C. Commission, to a basic rate of 3c. per mile for 
tickets good in Pullman equipment, and 2c. per mile for tickers limited to 
coach equipment. Substantial concessions were also made in daily round 
trip fares. The Pullman surcharge was also abolisned. The revenues at 
tnese reduced rates are greater than the revenues for the corresponding 
period last year at the old rates. 

Prospects.—No further explanation need by sougnt of the present con- 
dition of the Rock Island than a reference to tne general decline in business 
as evidenced by the gross revenues. For the 10-year period ending in 1931, 
the aver gross income of the company was $132,700,000; in 1932 it was 
$72,254, ; and in 1933 $66,498,000. The present capitalization of the 
company is not large. The funded debt, including 
is $40,102 per mile; the capital stock is $16,647 per mile; or a total capitaliza- 
tion outstanding in the nands of tne public of only $56,749 mile. It is 
apparent. that, with a moderate increase in traffic, the Rock Island should 
have no difficulty in earning its present fixed charges. We are - ¥ to 
say that business appears to be improving; and are confident that with the 


equipment trust notes, 
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early upturn of prongs a reorganization plan can be pared which will 
meet the approval of all Taserests. e “ 


Consolidated Income Account for Calendar Years. 























1933. 1932. 1931. 1930. 
Operating Revenues— $ $ 3 3 
Freight revenue------- 53,158,815 57,089,607 79,518,095 96,211,917 
Passenger revenue - . . - . 5,819,977 6,862,710 10,653,681 +295 ,583 
Mail revenue --...-.-..-- 2,428,888 2,677,547 2,839,593 3,047,832 
Express revenue - . . ..-- 962,125 1,238,380 1,974,061 2,781,862 
transport. reVentié ~1;164,362—- 1,518,4¢9. -1, 320 - -.2, 282 
Miscellaneous revenue... 1,314,281 1,593,674 2,400,813 3,495,632 
Total ry. oper. rev... 64,848,448 70,780,027 99,069,563 123,079,910 
Operating Expenses— 
Maint. of way & struc.. 6,939,186 6,730,416 10,987,985 15,319,813 
Maintenance of equip.. 13,816,068 13,821,332 17,717,462 21,224,498 
ye Pree 2,191,740 2, ,874 J 6 3,240,043 
Trans; eee 25,473,852 28,802,295 37,553,757 45,447,900 
M us Operations 744,094 ¢ 1,316,506 1,663,793 
ry ea 3,293,062 3,591,514 4,240,509 4,375,244 
Transp. for invest.—Cr. 22,608 44,066 311,901 719,533 
Total y By exps.. 52,435,395 56,341,423 74,526,868 90,551,758 
Net rev. from ry. oper.. 12,413,053 14,438,604 24,542,695 32,528,152 
Railway tax bun, We J 5, ,000 ’ 000 7,198,000 
Uncoll. ry. revenue. ----. 22,594 23,132 23,815 33,274 
Total ry. oper.income 7,050,459 8,525,472 17,988,880 25,296,878 
Equip. rents, debit bal_. 2, d 3,303,035 3,871,993 4, »122 
Jt. facil. rents, deb. bal. 1,086,250 1,174,208 1,192,881 1,086,949 
Net ry. oper. income. 2,997,566 4,048,230 12,924,007 19,747,807 
Non-oper. Income— 
PNG se atraudddanad 341,501 348 ,304 328,171 442,730 
interest and dividends-_ 227,301 157,014 724,334 769,907 
Miscellaneous income - - . 78,378 2,451 15,813 162,622 
Total income-_-___-_.- 3,644,746 4,555,999 13,992,325 21,123,065 
Deducs. from Income— 
Rent for leased roads - . . 155.286 155,286 155,289 155,334 
Miscellaneous rents - . . - 6,2 ,192 01 A 
Other income charges. --. 119,208 128,091 130,469 134,910 
int. on bonds and long- 
term notes... _..-- 11,847,333 11,844,059 11,998,662 11,114,390 
Int. onequip. notes -. 1,488,253 1,681,155 1,877,000 1,771,366 
Int. on bills pay.& accts. 1,083,595 697,017 08 ,440 241,748 
a 11,055,216 9,956,801 386,544 pf7,700,228 
7% preferred dividends. --..-. -.--. 1,029,774 2,059,547 
6% preferred dividends. -----. -u.---- 753,81 1, 638 
Divs.on common stock. -----. -u---- 1,673,055 5,205,060 
Deficit .......-.---- 11,055,216 9,956,801 3,843,192 1,072,017 
Per cent earned on com. 
Pee heoee  caetcas tae acen Nil Nil Nil 5.56 
Consolidated Condensed General Balance Sheet. 
1933. 1932. 1931. 1930. 
Assets— $ > $ $ 
investment in road and 
equipment—Road - - .366,876,655 364,688,022 363,824,823 358,096,777 
Equipment -.._...-. 142,267,802 146,927,991 147,375,047 147,575,373 
Improve. on leased 
pro ee ae ce 754,704 850,203 53,7 841,440 
Misc. physical property. 2,091,6 2,146,944 2,182,422 2,260,914 
Inv. in affil. companies. 17,623.323 17,756,960 17,018,644 15,317,292 
Other investments - - . 2,772,839 my | 15,1 541, 
Cash and spc. deposits.. 4,889,102 3,417,548 5,895,190 6,704,593 
Loans & bills receivable - 21,794 125,98 126,51 13,2 
Material and supplies... 5,532,359 6,196,178 7,148,314 8,326,172 
Other current assets.... 4,014,739 3,669,792 4,619,092 5,493,405 


Other deferred assets... 668.562 | 213,667 356,994 283617 


ts & ins. prems. paid 





in advance ---___---- 13,117 19,598 21,876 126,665 
Other unadjusted debits 1,185,493 1,078,044 1,486,264 1,542,691 

I sic: Sd ia datesesee well 548,712,145 547,751,097 551,524,117 549,123,687 

Liabilities— 
7% preferred stock... _ 29,422,189 29,422,189 29,422,189 29,422,189 
6% preferred stock. -- ~~ 25,127,300 25,127,300 25, " 25,127,300 
Common stock ......-. 74,359,722 74,359,722 74,359,722 74,359,722 
Governmental grants... 2,330,965 | Rah Neel pes MIE ti a 
Funded debt _-...----- 310,532,885 313,846.540 317,912,865 321,981,335 


Non-negot. debt to affil. 


Ce nenacanke 3,487 | ae oo Bee oe 
Loans and bills payable_ 17,715,657 14,125,000 8,750,000  ------ 
Audited accounts and 


Wages Payable---_---- 6,644,847 6,465,189 5,017,373 6,172,775 
Interest matured—unpaid 7,330,574 1,581,959 1,587,706 1,611,501 
Unmat.int. &rentsaccr. 3,509,896 3,489,404 3,166,902 3,242,905 
Misc. accounts payable. 2,929,652 1,829,045 1,625,876 2,374,605 
Other deferred liabilities 730,752 804,005 861,263 865,113 
Tax liability........... 6,702,423 4,910,66 4,770,542 5,485,520 

ccr. pe el . 50,798,670 47,866,134 43,344,652 38,680,439 
Other unadj. credits... 1,939,672 2,073,636 2,318,650 2, ,330 
Addit. to prop. through 
i income ph -- 1,387,372 1,371,400 1,800,703 1,498,715 

pprop. surplus not spe- 

eifically invested - - - -- 88,053 181,630 201,636 231,073 
Prof. & loss—Credit bal. 8,058,029 19,900,379 31,256,733 35,510,160 





ES, <_ 2 SMe 548,712,145 54/,751,097 551,524,117 549,123,687 


Files Registration Statement for Ctfs. of Deposit.— 

The bondholders’ protective committee, of which James G. Blaine, 
President of Marine Midland Trust Co. is Chairman, has filed with the 
Federal Trade Commission, under the Securities Act, certificates of deposit 
covering a bond issue of $14,862,000 of the Rock Island Arkansas & Louisiana 
RR., guaranteed"by thetChicago*Rock Island & Pacific Ry. The securities 
are 414 %jbonds due March 1 1934, and are in default.—V. 138, p. 2243. 


Abandonment of Branch Line.— 


The I.-S. C. Commission on‘April 2 issued _a*certificateYpermitting the 
company and its trustees tofabandona linefof railroad extendingsfrom 
dae oy pepeeneane, aboutgl1.88gmiles, all ingMuscatine,County, lowa. 
as e , D. . 


Cities Service Co.—0Oil Contract.— 

Federal Court Judge William P. James has approvedJa‘contract'whereby 
Cities Service Co. and the Consolidated Oil Co. through their subsidiaries 
will supply all gasoline requirements of the Richfield Oil Co. of New York 
and its associated com ies. 

The contract, dated ‘Koril 1 1934,%extendstfor’a"period of one¥year and 
is thereafter subject to six months’ cancellation{notice. It is estimated that 
the requirements of Richfield Co. of New gYork ¢will totaljapproximately 
4,000, Is per year. This¥amount‘of distribution in*the*East is 
about comparable to the annual gasoline distribution_of the,Richfield Oil 
Co. of California, it is said. 

See also Richfield Oil,Co.Jof Calif. below.—V. 137, p. 2102. 


Cleveland & Pittsburgh RR.—$3,597,000 Bonds P aced 
Privately.—Kuhn, Loeb & Co. have placed privately $3,597,- 
000 1st & ref. mtge. 4s of 1977.—V. 138, p. 500. 


Coco Cola Bottling Corp. (Del.).— Dividend Increased.— 
The directors recently declared a dividend of 6244 cents per share on 


the class A stock, no par value, payable April 2 to holders of record March 
15. This compares with 25 cents per share paid on the above issue on 
Jan. 2 last.—V. 135, p. 2180. 
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Chicago St. Paul Minneapolis & Omaha Ry.—Report. 
General Statistics for Calendar Years. 


Aver. miles of road 1975 03 100733 19F 537 
ver, es ofr oper . 70: ’ he 
Tons revenue freight. 6.469 ,417 6,404,061 8,051,025 10,218,531 
Ton miles—rev. freight _1060020,548 970,101,529 1211512449 1582221479 
Passengers carried 516,109 520,26 627 ,2 863 ,520 
Pass. miles—revenue__. 66,671,657 63,951,415 80,913,427 101,730,130 
Rev. per ton per =—-- } 136 =. iafe =. ia) ws. 1.218 cts. 
Rev. pass. mile... M ‘ s . , . 

one Tonsoliauied Inwine Account Years Ended Dec. 31. 

ating Revenues— 

Freight 
Passenger 
Other transportation _ -. 
Incidental 


1930. 


1933. 1932. 1931. 
$12,064,162 $11,852,866 $14,547,733 
1,375,949 1, 601 2,397,901 
902,57 1,135,796 1,395,738 
184,915 195,498 245,534 


Total oper. revenues. .$14,527,600 $14,831,762 $18,586,905 $24,436,288 


erating Expenses— 

Maint. of way Ke struc.. 1,484,302 2,380,676 2,787,737 3,731,981 
Maint. of equipment... 2,195,377 2,636,316 3,523,591 4 218 
Traffic ,804 396,104 461 ,864 

Trans 6,787,698 8,508,648 

Miscell. operations 101,252 100 ,846 141,832 

General 784,432 64,806 979,300 

26,581 17,877 


Transp. for invest.—Cr. 7 467 
$13,039,864 $16,385,094 $20,516,903 


Total oper. expenses -_ $11,206,511 
Net rev. from ry. oper. $3,321,088 $1,791,897 $2,201,811 $3,919,384 


Deductions from Rev.— 
Railway tax accruals -—--— 
Uncollectible ry. revs. - 
aes rents—net _ 
Joint facility rentse—net - 360,486 


Total deductions $1,783,545 
Net ry. oper. income. $1,537,543 


Non-operating Income— 
Rental income 76,041 
4,860 











936,849 
7,24 
478,966 


1,274,195 
569.918 
410.973 

$2,259,391 


$1,659,994 


63 ,996 
37,857 
5,715 


24,966 
34,196 


$166,730 
$1,826,724 


1,882 
2,450 ,037 
547,418 
13,618 


$3,012,955 
$1,186,231 


959,252 
8,280 
485,113 
350,144 
$1,802,789 
def.$10,892 
73,976 
18,410 
4,208 


1,147,613 
2,895 


524,022 
403.309 


$2,077 ,839 
$123,972 








Dividend income 
Income from fund. secs _ 
Income from unfunded 

securities & accounts — 
Other items 





Total non-oper. inc__- $111,458 


$100,566 


$131,165 
$255,136 





Gross income $1,627,082 

Deduct. from Gross Income— 
Rental payments 1,709 
2,444,607 


1,969 1,760 
Interest on funded debt. 2,627,213 2,641,070 
Int. on unfunded debt - 236,2 3 34 


,259 35,618 7,501 
Other deductions 


Total deductions $2,687,308 $2,964,800 $2,996,577 
Net deficit 


$1,060,225 $2,864,234 $2,741,441 
Comparative Balance Sheet Dec. 31. 
or a 








1933. 1932. 


Assets— 
Invest. in road 
& equipment. 
Impt. on leased 
ry. property - - 
Mise. phys. prop 
Inv. in affil. cos - 
Other investm'ts 
Cash 
Traf. & car serv. 
bal. receivable 
Net bal. rec. fr. 
agents & condr 
Misc. accts. rec _ 
Mat]. & supplies 
Com. stk. &scrip 
C.8t.P.M.&0O. 
Ry. Co. held 
in treasury - - - 
Pref. stk. & scrip 
C.8t.P.M.&0O. 
Ry. Co. held 
in treasury - .- 
C.8tP.M.&O.Ry 
lst mtge. 5s 
series A pigd_ 
Oth. unadj. debs 


TAabtlittes— $ % 
Capitalstock... 34,050,127 34,050,127 
Long-term debt 

held by public 

& affil. cos --- 
Long-term debt 

owned by the 

co.—pledged - 
Traf. & car serv. 

balances pay - 
Audited accts. & 

wages payable 
Misc. accts. pay 
Int. mat. unpaid 
Diys. mat. unpd 
Unmat. int. aced 
Fund. debt mat. 


89,569,321 91,185,152 
50,593 50,593 

‘ 180,978 
696,800 
13,140 
376,226 


33,049 
265,994 


264,991 
763,182 


48,303,600 47,797,400 
14,756 
262,391 
27,815 
360,143 


230,677 
700,629 


45,186,000 


469,090 494,990 
6,862,001 
68,159 
3,727,845 
8,073 
240,788 


5,683,447 
128,929 
4,349,153 
8,073 
795,942 


500 500 
2,844,207 2,844,207) Tax liability - - - 256,077 224,775 
Prem. on funded 


6,543 


8,590,419 
312,904 
-~ - 4 
1,211,561 
5,269,545 


96,656,850 143,512,541 


4,375 
> gy 


8,888,774 
245,082 | 


Acer. 
equipment - - - 
Other unadj. cr. 
Addit’ns to prop 
through surp- 
Deficit 


1,386,974 1,386,974 


1,22 1, 163 
7,747,481 


45,186,000 
281,545 265,254 


96,656,849 143,512,541 
—V. 138, p. 2244. 


Coca-Cola International Corp.— Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Dividends received $613 ,296 $721,662 $842,808 $853 ,936 
Paym'ts by stockholders 1 43 515 
Interest received 108 


56 
Dr2 ,926 Dr2 ,665 Dr3,128 


$610,371 $719,096 $851,432 
613,296 721,662 853 ,936 


$2,925 $2,566 


Balance Sheet March 31. 


1933. Liabilittes— 1934. 1933. 
$26,975 | c Class A stock ___$1,136,700 $1,156,000 
d Common stock. 4,088,640 4,123,780 
| Surplus 19,433 26,975 
4,088,640 4,123,780) 
1,136,700 1,156,000 | 


$5,244,773 $5,306,755 | 














$2,504 


1934. 








: Total $5,244,773 $5,306,755 
a Represented by 408,864 no par shares in 1934 and 412,378 in 1933. 
b Represented by 227,340 no par shares in 1934 and 231,200 in 1933. c — 
resented by 113,670 no par shares in 1934 and 115,600 in 1933. d Repre- 
sented by 204,432 no par shares in 1934 and 206,189 in 1933.—V. 138, p. 867. 


Collyer Insulated Wire Co.—Smaller Distribution.— 

A dividend of 10 cents per share was recently declared on the common 
stock, no par value, payable April 2 to holders of record March 27. This 
compares with 25 cents per share paid on Jan. 5 last and on Oct. 2 1933 
and 10 cents per share on July 1 1933.—V. 137, p. 2980. 


Commonwealth & Southern Corp.—New Comptroller. 


Granville H. Bourne has been a inted Comptroll - 
meister Jr., Assistant Compare . Pee ee 


; - ~ 
Mr. B i yr 

meister General Auditor--V. 138, D. 2244. 0 ee ond Mr. Brunen- 
Connecting Ry.— $934,000 Bonds Placed Privately.— 

KE. B. Smith & Co., Philadelphia, have placed privately 

$934,000 Ist mtge. 4s. See also V. 138, p. 2404. 


Consolidated Industries, Ltd., Toronto.—Exrchange.— 


Major J. E. Hahn, Chairman and President, is making a personal offer 
to the stockholders whereby he seeks to acquire the 62,568 shares not held 
by him through exchange of one share class A stock of Rogers Majestic 
Corp. for every 10 shares of Consolidated Industries stock, provided no 
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fractional shares or fractional interests in shares of Rogers Majestic are 
involved. The offer is open until May 1934.—-V. 138, p. 1048. 


Columbia Pictures Corp.—Comparative Balance Sheet.— 


Dec. 30'33. Dec. 24°32. LAabilittes— Dec. 30°33. Dec. 24°32. 
$830,157 | Notes payable_... $133,421 $290,011 
Accts. receivable-- 1,129,322 | Accts. payable and 
Inven 2,748,574| accruedexpenses 653,505 584,949 
Adv. to outside pro- Mtgs. pay.in 1 yr. 9,068 459,068 
ducers 
136,437 


Owing to outside 
Invest. in wholly 
owned foreign 
subsidiaries _ ___ 13.789 
63,391 
139,326 


3,709,857 


198,179 employees 
Res. for Fed’! tax- 
| Depos. rec. from 
| for’n customers. 
42,661 | Deferred income 
118,281 | Deposits payable - 
1,384,006 | Mtgs.&purch.contr 
136,434 pay. after 1 yr_- 
|Funds withheld 
| from outside pro- 


Cash in trust with- 
held from out- 
side producers__ 





assets _ 
Prepaid expenses. 174,885 209,068 


78,131 
Res. for conting.. 411,815 
|}a Conv. pref.stock 521,308 
b Common stock. 2,069,196 
| Capital surplus... 60,447 66,3 
| Earned surplus... 2,363,610 1,644,472 


$6,911,664 $6,380,436 | Total $6,911,664 $6,389,436 


a 17,261 shares (no par) in 1933 and 17,391 in 1932. b 167,885 shares 
(no par). ec After depreciation reserve of $842,458 ($653,780 in 1932). 
d Includes purchase contracts.—V. 138, p. 2404. 


Consolidated Oil Corp.—Annual Report.—H. F. Sin- 
clair, Chairman, states in part: 

General.—The past year witnessed unprecedented efforts under the 
guidance of the Administration to restore prosperity. These efforts, as 
they related to the oil industry, have had the co-operation of company. 
After many months of discussion a code for the petroleum industry was 
formulated under the NIRA and received the President's age Aug. 
19 1933. The results accomplished under the code, we believe, will be 
extended by continued co-operation between the governmental agencies 
established under the code and the representatives of the oil companies 
to maintain the industry upon a profitabie basis. Further tria: and 
experience wiil prove whether or not the objective sought by the code 
and by the industry can be achieved without regulation of prices. 

The trend of crude oil and gasoline prices during the year was as follows: 

When the year an the price of mid-Continent crude of 36 gravity was 
69 cents a barrel. n Jan. 18 this price dro to 44 cents and in April, 
East Texas oil sold for 10 cents a barrel. m May 3 to June 19 the 
Mid-Continent price was 25 cents and on the latter date was advancea 
to 44 cents; in July to 77 cents and then, after a drop to 54 cents in August, 
went up to 89 cents a barrel in yg Later in the same month 
the price was advanced to $1 and has remained at that figure. There 
was, therefore, a price range during the year of from 10 cents and 25 cents 
a barrel to $1 a barrel for crude oil. 

In January the Mid-Continent (croup 3) wholesale tank car price of 
U. 8. Motor gasoline (59 octane and below) was 2% cents a gallon. In 
February, March, April and May, 2 to 2% cents a gallon. In June and 
July the price was 3 to 4 cents. After a very slight recession in August 
the price rose to 5 cents in September, and in October, November and 
December ranged from 4 to 4.375 cents. 

Mid-Continent (Group 3) wholesale tank car price of gasoline of better 
quality (60-64 octane) ranged from a low of 24 cents in January to a high 
of 5% cents in October, and at the close of the year the price was 4%-5% 
cents per gallon. 

The above figures relate to basic wholesale tank car prices. The average 
service station price, exclusive of tax, in 50 representative cities, was 
12.54 cents in January; 11.50 cents in February, March, April and May; 
10.82 cents in June; 13.06 cents in July; 13.52 cents in August; 14 to 14.50 
cents in September and October; 14.30 ‘ents in November, and 14.17 cents 
in December. 

Gasoline Price Structure.—During the first six months—the period of 
abnormally low prices—corporation sustained losses. In the seconu 
half of the year, coincident with increased prices, some profit-was shown. 
Continuation of profitable operation is obviously dependent upon an 
adequate price structure for petroleum and its products, especially gasoline. 
It should be emphasized that gasoline was selling far below cost of manu- 
facture and distribution before the price advances began. The greater 
part of the advances merely covered what had theretofore been losses 
and the increased wages to labor and the increased margins to dealers. 
Unless this fact is taken into account the price increases convey a wholly 
mistaken idea as to what these increases megn in earnings to the industry. 

Dividends.—in view of the improved outlook for the industry and the 
fact that profits had been shown in recent months, the directors in February 
1934 declared a ‘‘recovery dividend’’ of $4,000,000 (28 cents per share), 
payable April 7 to common stockholders of record March 10. At the 
same time the board adopted the following resolution evidencing its in- 
tention to distribute to common stockholders substantially all the net 
earnings for the year 1934, as determined by the board of directors after 
providing for all charges, adequate reserves and preferred dividends: 

“It is the intention of this board that if expectations are realized and 
conditions justify (a) to declare another dividend as of Aug. 31 1934 on 
the common stock, and (b) after the operations of the corporation for 
the entire year 1934 are known and its net earnings for the full year have 
been determined by the board of directors, after providing for all charges 
and adequate reserves, to declare a final dividend pursuant to the poner 
embodi in this resolution on the common stock of substantial all 
such net earnings after deducting therefrom the amount of all dividends 
paid during the year on the preferred and common stock.” . 

In adopting this course of action the board was influenced by the belief 
that it is a sounder procedure to declare interim dividends as and when 
conditions warrant without regard to fixed periods. The plan, however, 
has been approved only for the present year. While no corporation coulda 
safely continue to pay out all of its earnings, it was thought that this 
procedure was fully justified by the existing conditions. In arriving at 
this decision account was taken not only of the improved outlook, but 
also the fact that no large capital expenditures were anticipated, that 
the corporation had ample cash, and that dividends on the common shares 








had been ouepenges in the period of uncertainty and meagre earnings or 


losses through which the whole country has been passing. 

Reduction of Debt.—Substantial reduction in the total of bonds, pre- 
ferred stock and equipment trust notes in he hands of the public has 
been accomplished by the operation of the sinking funds, payment of 
equipment trust notes and pessoas of bonds and preferred stock in 
the open market. In 1933 the total of funded debt and preferred stock 
in the hands of the public was diminished by the amount of $6,875,400. 
A summary of such operations in the four years 1930-1933, inclusive shows 
a reduction of outstanding bonds, preferred stock aud am trust 
notes in the hands of the public amounting to $35,5%7, ‘ 

At a meeting held on Feb. 14 1934 the board of direct: rs authorized 
the calling for redemption of $5,000,000 of the corporation’s 7% series A, 
lst lien coll. ld bonds, due 1937. When this operation is completed 
on April 23 the corporation will have reduced its bonded indebtedness 
outstanding in the hands of the public to less than $42,920,000, com- 
pared with $54,050,200 as of Dec. 31 1932, this being a reduction of ap- 
proximately $11,000,000. : 

Taking into account the reduction in funded debt, preferred stock 
and equipment trust notes, 1930-1933, together with the calling of $5,000,- 
900 of bonds before maturity, there has been effected a saving of approxi- 
mately $2,600,000 annually in interest and preterres dividend payments. 

Capital Expenditures.—During the year ended Dec. 31 last, $15,900,000 
was expended for improvements and additions to properties. The principal 
items in this total are $6,466,000 for development and other expenditures 
relating to crude oil production; $3,719,000 for marketing facilities; $2,743 ,- 
000 for refineries, and $937,000 for pipe lines. 

Production. —As of Dec. 31 last we bad 8,102 producing wells, of which 
214 were gas wells’ 208 wells were drilled last year, of which 14 were dry 
holes. Net production for the vear from these wells was 94 696.683 barrels. 
RD rary stocks of crude oil on hand as of Dec. 31 last totaled 44,309,000 

rrels. 

Pipe Lines.—During the year past the corporation completed the laying 
of a 12-inch pipe line 141 miles in length from Mexia, Tex., to Houston, 
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Tex., increasing the ca ty of our pipe line system to the Gulf from 
30,000 barrels to 75, ty 3 day. Corporation's pipe line system 
during the year carried 56,500, barrels, an average of more than 154,000 
barrels of crude daily. 
Comparative Income Account for Stated Periods. 
{Including Subsidiaries--Domestic and Foreign.] 


12 Mos. 11 Mos. 
Period Ended Dec. 31— 1933. 1932. 
Gross oper. earns., excl. of inter-co. sales, inter-co. 
transp. chgs & U.S. Fed. & State gasoline & 


O88 COS no nnn oka acs ces ce esd scsccissoncosé $140 ,550,166$133 ,065,512 
119,784,124 112,731,267 

















Operating income. .-...........-......---..- $20,766,042 $20,334,245 
Int. & divs., profit on sale of secs. & misc. (net)... 1,612,548 1,876,186 
Excess of par val. over cost of co.'s pref. stock and 

bonds retired or held in treas. for retire. (net) -- 32,412 492,994 

WHOS TRUE o 6 db bonds Kdecsnciadcdecnnssed $22,411,002 $22,703,426 

DE 2 0 bss pecckkusrsapicad.svscccnonccees 3,593,141 3,659,368 
Depreciation, depletion and abandonments- ---.-- 18,084,281 17,443,018 

De MOE Sih dac ck cadncccdst sucbadgiconcotas $133,580 $1,601,039 
Previews GUPINUB. .. . - «2 nn dons ccc nw cscs cece 16,995,240 15,997,764 
Adjustments applicable to prior years.......... Cr.21,717 Dr.100,000 

ROO Abb 0 Sone dascedbdisdscnccceseacnccesss $17,108,703 $17,698,804 
PRODIPOR GAVIGENGB i ooo a tinc cc cece cssstsocccsce 860,752 701,964 

pe eee eer $16,247,951 $16,996,840 


met OH me goed in undistributed curren 


t ins of controlled companies 
in consolidated statement, $33 53 





not includ 0 in 1933 and $5,664 in 1932. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 

Assets— x 
i CEE SURO 2. + 0 ne cans cghdncnontieeatenanay 204,832,796 210,840,320 
b Inv.in & advs. to controlled cos. not consolidated 3,293, 3,205,938 
Due from Producers & Refiners Corp. now in receiv 13,618,745 13,842,016 
Invest. in & advances to other cos_--.........-.- ,652,753 14,434,344 
Insurance funds, cash & securities........._.._. 3, u .701,396 

I ce ub Ue dis ao end ade dws sbSeddcatnerwastonsccuncs 401,219 38,950,857 
a ae 52,9 5,794,469 
Notes and accounts receivable__._..........--- 11,828,957 12,360,0 
Inventories—crude and refined oils.--.-....---- 325,312 55,682,788 

Materials and supplies. ..................... ,314,831 5,467,991 
Balances in closed banks--......-.........----.. ee6h- —  enes 
Advance payment to foreign governments recov- 

able through future taxes__-_..-.....---...-- 675,000 1,576,558 
Common stock in treasury, 185,846 shares (incl. 

181,383 shs. subscribed for by empls.less paym.) 2,495,129 771,172 
Deferred and unadjusted items_............ 1, 482 2,118,731 

Pins tc Meadinhbyahntvnns rbanbhnecenea 360,782,343 368,746,591 

1933. 1932. 

Liabilities— $ $ 
BE ET A ae OPP 71,094,175 71,094,175 
Preferred 8% cumulative stock..........-..--.- 10,414,400 11,159,400 





HOSMOd GUPPINE ... . 5 noe wn nse denne scenccencnnn 16,247,951 16,996,840 
Reserves for property abandonments, contingen- 

cies, exchange fluctuation, Federal taxes, &c_. 19,858,502 19,398,464 
1st lien collateral gold bonds, 7%, series A_____- 34,878,700 38,978,700 
lst lien collateral gold bonds, 634%, series B.-_-- 16,281,100 18,741,000 
Purchase money obligations---~----.--.--------- 2,631,021 1,808,943 
Note payable to bank in respect of advances on 

taxes to foreign governments, per contra_-_--_-- 700,000 1,000,000 
ROEOUDIS DATOUNO. «.06ic no wacaccnncnncescccccce 15,823,121 2,628,154 
Interest, taxes & miscellaneous accruals... _.-_- 2,866,850 4,280,952 

TOR . «ccc nenccnnncesssnnensscesssmoccccen 360,782,343 368,746,591 


a Real estate, oil and gas leases, oil wells & equipment, pipe lines, steam- 
ships, tank cars, terminals, refineries, distributing stations and facilities, 


&c., at values determined by directors as of Jan. 31 1932, with su uent 
additions at cost less reserves for depreciation and depletion. b Equity in 
earned surplus of controlled companies not included in consolida state- 


ment, $197 ,240 in 1933 and $140,957 in 1932. c Represented by 14.218,835 
(no par) shares at stated value of $5 per share.—V. 138, p. 2405. 


Construction Materials Corp.—Removed from List.— 

The Chicago Stock Exchange has removed from the list 300,000 shares 
of common stock and 75,000 shares of $3.50 cumulative dividend convertible 
preference stock, both no par.—V. 138, p. 687. 

Continental Gas & Electric Corp. (& Subs.).—Larns. 

12 Mos. End. Dec. 31— 1933. 1932. 1931. 1930. 
Gross earns. of sub. cos. $30,002,314 $31 .206.8)} $31 398-207 $33 ,423 455 


a egg. expenses-_--- 11,083,081 11,224,07 1,379,046 12,038,942 
aint., charged to oper. 1,375,318 1,468,657 a 590 2, ,000 
Taxes, general & income 3,026,041 2,977,576 2,247,930 2,873,420 
Depreciation -..--.---- 4,159,841 4,007,291 3,858,725 3,655,305 





Net earns. of sub. cos.$10,358,035 $11,529,012 $11,886,107 $11,850,788 
Interest on bonds, notes, 




















OS cei scl, ated wei orcas 3,963,631 3,737,704 2,805,585 2,720,171 
Amort. of bond and stock 
discount and expense. 348,714 326,827 340,335 328,538 
Divs. on pref. stocks... 1,070,477 1,065,874 1,056,926 1,057,519 
NS EO ees $4,975,212 $6,398,607 $7,683,260 $7,744,559 
Proportion of earnings 
attributed to minority 
common stock - ------ 9,780 13,520 16,247 23 ,053 
Equity of Continental 

Gas & Elec. Corp. in 

earns. of sub. cos_- $4,965,432 $6,385,087 $7,667,013 $7,721,505 
Earnings of Continental 

Gas & Electric. Corp- 41,448 37,126 46,253 6,965 

pO Pee eee $5,006,880 $6,422,213 $7,713,266 $7,728,470 
Exp. of Continental Gas 

Electric Corp- ----- 143 ,488 129,999 151,157 143 646 
Gross income of Con- 

tinental Gas & Elec. 

CUD vise sssounsou $4,863,393 $6,292,215 $7,562,109 $7,584,824 
Interest on debentures... 2,600,000 a é ¢ J 1,982,222 
Other interest... ----- 358 6,917 ; 663 330 
Amort. of deb. discount 

and expense.--.-....-- 164,172 164,172 164,230 115,135 
Balance available for 

dividends. -.-_.--- $2,098,862 $3,521,126 $4,696,895 $4,824,137 

Priorpreferred dividends 1,320,053 1,320,054 1,320,053 1,320,053 
Balance available for 

common stock divs. $778,809 $2,201,072 $3,376,842 $3,504,084 

Earnings per share--_--- $3.63 $10.26 $15.74 $19.60 


—V. 138, p. 503. 


Continental Can Co., Inc.—A Further Increase in the 
Dividend Rate.—The directors on April 11 declared a quar- 
terly dividend of 75 cents per share on the common stock, 

ar $20, payable May 15 to holders of record April 25. 

his compares with 621% cents per share paid on this issue 
on Feb. 15 last and on Nov. 15 1933 and 50 cents per share 
on Feb. 15, May 15 and Aug. 15 1933. 

In announcing the change in the dividend rate the com- 
pany also issued the following statement: 
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The steady improvement in the company's business which started in 
April of last year continued during the first quarter of 1934, with sales 20% 
above those of the same period in 1933. Outlook was reported to be favor- 
able for the balance of the year in view of prospects for good demand from 
ae 9 ie and a general improvement in industries served.—V. 138, 
Dp. ° 


Cooper-Bessemer Corp.— Stock Purchase Warrants Expire. 
It is announced that the stock purchase warrants attached to the $3 
ie: agro series A, expired and became void after April 1 1934.—V. 
+d. . 


Cosgrove-Meehan Coal Corp. (& Subs.).—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Net coal sales. ......-.-- $1,441,005 $2,000,206 $3,061,175 $4,433,385 
Cost of coal sales. ...... ,021,182 1,469,857 2,228,372 3,724,558 


Sell., admin. & gen. exps 186,058 230,085 303 ,864 x 
Maint. & repairs to plant 




















and equipment--_-- -_- 241,036 201,097 op > aaa rr 
Net operating profit.. def$7,272 $99,167 $100,960 $323,856 
Other income.......-- 8,075 15,077 26,780 81,427 
Total profit. .......-. $803 $114,244 $127,740 $405,283 
Int. on notes, accts. & 
eed. ng EP OP Oe 81,365 93,070 98,990 109,286 
Interest on bonds_-_-... 125,742 125,742 124,442 122,438 
Prov. for depreciation. _ 59,013 ,540 72,378 82,6 
Prov. for depletion ----_-. 33,240 34,581 47 ,666 65,774 
. for amort. of bd. 
Geos @ CRON Ss: “2 weeded).  eddenn * cutee 16,124 
Net loss after allchrgs $298,557 $197,689 $215,737 prof$8,978 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— ~ 7 Tiabilities— $ x 
WR o scccanivews 105,860 75,681) Notes & accept’ces 
Notes & accounts payable....... 285,000 546,234 
receivable... .- 438,517 577,662 | Notes pay., others 28,446 5,689 
Inventories - . . - . . 137,383 150,993} Accounts payable, 
Invest. in & adv. incl. payrolis... 246,592 246,181 
to associated cos 177,850 175,944 | Accrued note int_- 60 9,196 
Deferred charges... 139,758 134,641] Accr. taxes & exp. 72,696 56,137 
Other assets -....- 83,316 87,315] Promissory notes 
a Surface I'ds, coal outstanding - --- 41,763 41,763 
lands and coal Accr. bond int. not 
unmined, struc- conv. into notes 353,605 227,863 
tures, dwellings Compens’n awards 
and equip., &c__11,247,367 11,317,125 pay. (current) __ 24,198 20,432 
Good will & trade- Deferred liabilities 121,325 147,283 
eee 105,000 105,000 | Ist mtge. bonds... 1,914,500 1,914,500 
Other assets—non- Mtge. notes (curr.) 321,000 61,000 
current. ....... 22 21| Mtge. notes due 
IOOGE és ake dunce 270,000 330,000 
Unsec. notes in de- 
fault & accr. int. 
thereon ....... 196,753 $#...... 
Accrued interest on 
8.f. secur. notes 144,144 105,912 
7% cum. pref.stk. 558,900 558,900 
b Common stock.. 7,856,091 8,153,292 
a ae 12,435,073 12,624,384! Total_.....--. 12,435,073 12,624,384 
a After reserve for depreciation and depletion of $1,859,994 in 1933 and 
$1,777,309 in 1932. b Authorized 350,000 shares of no’ par value: out- 


standing, 230,988 shares, represented by initial capital, capital surplus 
arising through revaluation of properties, earned surplus of certain sub- 
sidiaries at date of —_— and earned surplus since date of organiza- 
tion.—V. 136, p. 4 > 


Cresson Consolidated Gold Mining & Milling Co.— 
Quarterly Payment.— 

A quarterly dividend of three cents per share has been declared on the 
capital stock, par $1, payable May 15 to holders of record April 30. A 
similar distribution was made on this issue on Feb. 15 last, prior to which 
oa gopveny paid quarterly dividends of one cent per share.—V. 138, 
Dp. A 


Cuban-American Sugar Co. (& Subs.).—Zarnings.— 
Years Ended Sept.30— _ 1933. 1932. 1931. 1930. 
Sugar & molasses produc. $7,954,012 $12,007,469 $16,157,607 O10 ae 





Interest received _--.---- 165,867 187,561 230,959 

Adjust. of treas. stock-- SE "es: euheee « ~ meee, Oo ee 

Miscell. income (net) --- ek ates 172,973 297,708 
Ec bilesiedasscks $8,167,203 $12,195,029 $16,561,539 $20,213,381 


Prod. & mfg. costs, sell- 





ing & general expenses 7,172,871 12,548,981 17,606,820 20,286,855 

Net loss... ..--.----prof$994,331 $353,952 $1,045,281 $73,474 
Depreciation.....----- 1,181,410 1,250,028 1,280,949 1,288,963 
Disct. on bonds & notes. 40,000 - 40,000 ,883 27,4 
Interest on bonds- ----- 60,000 160,000 304,818 559,468 
Other interest .......-- 23 ,530 107,101 126,673 4,648 
Loss due to cyclone- --- ae. - seeaes Sennen acemee 
Miscell. losses (net)..-- §_------ Soeisee” "Re hte 





pg rye 


$482,225 $2,054,188 $2,765,605 $2,064,004 
Previous surplus----.-.-- 


19,267,356 21,321,544 24,087,148 26,151,153 


P. & L. surp. Sept. 30.$18,785,130 $19,267,356 $21,321,544 $24,087,148 
Consolidated Balance Sheet Sept. 30. 














1933. 1932. 1933. 1932, 

Assets— 3 3 Liabilities— $ 3 
Lands, buildings, Common stock - . 10,000,000 10,000,000 

machinery, &c_x24,049,355 43,155,339] Preferred stock... 7,893,800 7,893,800 
Good-will_.....-- 3,929,340 3,929,340] Funded debt. ---. 2,000,000 2,000, 
Adv.to colonos,&c. 4,039,587 4,418,207)| Real estate, mort- 

Investments-.- ---- 435,101 384,441] gage & censos.. 490,277 490,731 
Planted and grow- Accept. secured by 

ing cane....-.. 161,342 330,853 raw and refined 
Livestock & equip. 565,627 1,251,856 sugar to the ex- 

Inventory of raw tent of 120% of 

material, &c_._ 1,605,644 1,712,601] thisliability....  -.-..-.- 500,000 
Raw & ref’d sugar 2,554,723 2,161,833] Accounts payable. 500,082 634,742 
CE. ccmese amber 521,245 292,744 and wages 
Due from empl’ees Tt  eseaen accrued........ 14,586 15,632 
Sugarstabil’n5 4 % Interest accrued. 17,492 16,305 

sec. gold bds. of Reserve for con- 

the Republic of tingencies, in- 

Cuba at par... 1,797,940 2,003,280/ cluding taxes... 935,973 1,248,849 
Accts. & billsrec.. 799,269 1,000,949) Deprec’n reserve... --...-.. 18,815,305 
Other assets & de- DUE o tecen ca 18,785,130 19,267,356 

ferred charges... 164,514 241,277 

With zstrketu 40,637,339 60,882,721 , OEE 40,637,339 60,882,721 

x After depreciation reserve of $19,907,814.—V. 136, Dp. 2617. 

Cutler-Hammer, Inc.—Shipments Up 100%.— 

Quarter Ended March 31— 1934. 1933. 1932. 

$1,175,133 $586,615 $844,192 


(Alfred) Decker & Cohn, Inc.—Changes in Capital, &c.— 

I. N. Haskell, Sec., in a letter to the shareholders reports that all of the 
propositions set out in the notice of the meeting dated Jan. 5 1934 (V. 
138, p. 331) were approved and ratified at the annual and special meetings 
of shareholders. he letter further states: 

More than 97 % of the shares of stock represented at the meeting voted to 
accept Mr. Decker's offer for the settlement of his indebtedness to the 
corporation with certain additions which he volunteered and which were 
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Couned beneficial to the corporation. These additions are, in substance, 
‘ollows: 

1. The ae by Alfred Decker of his interest in the 10,000 shares of 
common s f the corpora. ro B pe the corporation might acquire 
=e shares upon a + of $15 

The option to Mrs. Raye va "Sides was, therefore, modified to 
eiiiede these 10,000 shares together with the 14,000 shares she was to turn 
in to the corporation—total 24,000; and the total amount to be d under 
the option was oye y increased by $15,075 to $160,162. = was 
— ed that she may purchase any or au of the 14,000 s ces 

temized in letter of Jan. 5 1934, and that when the corporation A= have 

received a total of $160,162 plus interest at the rate of 4% annum on 

the ry balances thereof, Mrs. Decker shall receive the nce of the 
shar 

ae resolution further provides that the total amount to_be paid under the 
opaca yy be adjusted as follows: 

ype | crediting the ey ey’ received by the SS from the assets 
fred Becker assigned for the benefit of his tors 

a ) By crediting an amount equal to dividends on such of the 24,000 
pares as os time to time remain in the treasury, at the rate declared by 

e corporation 

(c) y crediting or charging the difference between the amount actually 
received 1 from the sale of the miscellaneous collateral and $12,000, the value 
placed on them for the pur of this settlement. 

Immediately following the meeting of the shareholders, the adjustment of 
a Decker’s indebtedness was consummated upon the is there 


oved and authorized. 

he proposal to increase the membership of the board of directors from 
five to seven was adopted by the shareholders and the directors elected for 
the onus ear are as follows: V. D. Berry (Treas.), Alfred Decker 
(Pres.), yy (Hallgarten & Co.), C. Gimbel, D. B. Stern 
(A. G. ‘seotes ‘& Co.), M. Ulimann, H. N. Wyatt (ist Vice-Pres.). 

Attention is called to Hhe fact that the adoption of the pr roposed amend- 
ments by the shareholders has converted the outstanding shares of common 
stock from no par value to a par value of $10 per share, and that 11,040 
shares of common stock and 11,575 shares of preferred stock held in the 
treasury of the company have been retired and cancelled. 

Pro Forma Consolidated Balance Sheet as at Oct. 31 1933. 

(After giving effect as at that date to the following described proposals 
= contemplated changes, which are more specifically set forth in the 
a ~~ ogg AD, . the! to shareholders dated Jan. 5 1934, reference to which is 

ere 


(a) "0 the retirement and cancellation of 11,575 shares of preferred stock, 
and 11,040 shares of common stock then in the treasury. 
$1 > To mee change in the common stock from no par value to par value of 

per share 

(c) To the change in the amount of earned surplus required before pay- 
ment of dividends on the common stock. 

(d) To the polcone of the company’s contingent liability under agreement 
with bank, $20,000 

(e) To the settlement of Alfred Decker’s indebtedness to the corporation, 
which, as at Oct. 31 1933, amounted to $187,512.50, plus interest of $1,- 
054. 24 fe ae 31 1933, the settlement date. 

QT he purchase of 10,000 shares of the common stock of the commas 

for $15 ‘O75. authorized at shareholders’ meeting held on Jan. 15 1934. 

Assets— 


Tiabhlities— 
Cash on hand and in banks_- Notes payable,sundry 
Trade accounts receivable (net) 


Accounts payable, &c 
Sundry accounts receivable -.- Wages and salaries accrued - _ - 
Merchandise inventories 


Genera] taxes, due and accr - __ 
Insurance policies (net) 


56 | Deferred income 
Investmer.ts and advances, and 7% preferred stock 
accrued interest (net) Common stock 
Adv. to officers & empl. (net) - Paid in surplus 
Deferred charges 
Propert 
Goodwill, trade names, &c--- 


$128,777 
489,671 
,0 


$16,199 
233,624 
13,950 


15, ‘995 
31, 





$1,596,291 $1,596,291 


im "138; p. 1049, 330. 

Delaware & Hudson RR. Corp.—Annual Report, Year 
Ended Dec. 31 1933.—The remarks of President L. F. Loree 
of the Delaware & Hudson Co. will be found under ‘‘ Reports 
and Documents” on subsequent pages. 

The figures in the following tables are of the Delaware & 
Hudson Co. for the first three months of 1930 and of the 
Delaware & Hudson RR. Corp. for the last nine months of 
that year. The 1931, 1932 and 1933 figures are for the 
Delaware & Hudson RR. Corp. 

Traffic ag for Calendar Years. 


933. 1932. 1931. 1930. 
No. tons carr. rev, frt.). 16, 195° 535 16,155,5 22,105,829 26,205,594 
No. tons carr. 1 mile___~2000,578,467 1981, liaira 1586 791478 3180, 905142 
Av. rev. per ton per mile 00988 01016 $.01023 
Frt.rev.per mile road op. $22, 864 $23° 288. 79 $29, oe 89 $36, 735. 33 
Trainloads in tons (rev- 

ests 87 804.21 
4,319 1,210,017 


enue freight) 
No. passengers carried _ - 
No. pass. carried 1 mile. 38. 74. 306 46,253,906 
Av.amt. pee eee pee ae $.C287 $.0301 
Puss. rev. per mile road $1,570.28 $1,844.24 
Av .no.pass.per train mile 23.70 25.54 
Comparative Income Account for Stated Wotan. 
md ended Year sted Year Poies _ . Kt 
Period Ended— 1°33. Dec. 31°32. Dec. 31°3 *30 
Railway oper. revnues.-. $05 363, 142 $23,255, mA $30, 721, 198 $38. “450, 303 
Railway oper. expenses. 20,367,287 22,361,427 25,799,116 22,813,924 
Net ry. oper. revenue. $1,837,855 $894,347 $4,922,082 $5,656,379 
Operating Income Credits— 
ire of freight 
credit ba 
Rent from locomotives. - 
Rent from passenger- 
train cars 


876.58 

2,241,089 

83, 878.351 
$.0326 

$3, si: Zo 


843.09 

1,668,168 

64,217,295 
$.0322 

$2, Rt: | 





158,451 90,136 184,034 142,088 
28,419 38,000 38,89 67,858 


74,611 77,055 65,758 
Rent from work equipm't 33,915 39,935 82,424 
Joint facility rent inc_-- 134,124 128 ,367 124,615 
$1,267,840 $6,139,123 


Gross railway oper.inc $2,267,375 
957,379 1,072,000 
803 1,566 





erating Income Debits— 
Railway tax accruals - -_ 947 335 
Uncoll. railway revenues 1 "932 
Rent for locomotives - - . 1,9 
Rent for pass.-train cars_ 55,668 
Rent for work equipment 31 
Joint facility rents 308,118 
Net railway oper.inc. $952,025 def$67,043 
Non-Operating Income— 
Income from lease of road 29,743 29,868 
aneous rent income 74,873 90,395 
Miscell. non-operating 
1,509 
5,365 
3,719 
15,239 
51,976 


pe ayuice property .-- 
34°336 34:688 


idend income 
Income from fund. secur. 
Inc. ee infd. sec. & accts. 
Inc. fr. sink. & other res. 
ds 
Gross inco $1,173,041 $165,716 
Deductions fi jou Gross Income— 
Rant for leased roads_.. 1,819,489 1,759,038 
Miscellaneous rents -~ — . 853 437 
4,455 
2,634,803 
3,02' 


5,645 
67,081 
273,594 
$3,718,524 


1 
297 ,227 





37 
27,391 





$4,908,710 
1,410,441 
779 


$4,534,794 
1,814,574 
875 


Miscell. tax accruals-_--_ 
Interest on funded debt_ 


1,260 
1,965,625 
Int. on unfunded debt__ 


3,908 
2,868,879 
19,664 ,029 +452 ’ 
Amort. of disct. on fd. dt 73,156 73,156 73,156 48,770 

Miscell 1 90 296 


561 
2,524,092 
24 


. income rere eee 86,863 
Net inc. 


rns. per s 


15,722 
$1,464,224 
$2.84 
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General Balance Sheet Dec. 31. 
1932. 


$ 
28,473,019 

20,334 
59,140,850 


1933. 
Liabilities— $ 
x Capital stoek. 28,473,019 
Grants in aid of 
construction __ 78,619 


1933. 1932. 
Assels— $ : 
Inv.inrd. &eq. 98,075,721 96,817,084 
Depos. in lieu of 
mtg. prop. sold 125 
Mise. phys. prop. 247,875 289,175 


mat 
5,229,184 5,229,185 | Non-negot. debt 
700,000 700,000 to affil. cos... 8,900,000 
337,721| Loans &billspay. 677,360 
789,743 1,233,866) Traf. & car serv. 
balances pay- 360,140 
5,002 5,002 | Audited accts &. 
4,650 4,650 wages payabie 2,689,145 
1,206,146 509,585 | Misc. accts. pay. 04,283 
46,733 a 
25 


312,952 


3,547,072 
116,112 
34,266 


13,000 
443,790 


Cc 

Special deposits. 
Loans & bills rec. 
Traf. & car serv. 


Int. mat’d unpd. 75,046 
5| Funded debt ma- 
8,000 


800,694 443,122 
115,582 


690,646 


conductors.- 120,169 102,919 
isc. accts. rec_ 908 ,938 Other def’d liabil 2,068, 645 
Mat’l & supplies 2,936,492 | Tax liability _-- 3,804 
3,871 | Ins. and cas. res. 754,393 

606,940|Accr. deprec’n 
11,683 equipment... 14,612,981 

946,799 

21,239 2,725,074 


Ins. & other fds_ 
Other def. assets 
Rents & ins. pre- 


miums paid in through inc. & 


68 ,069 surp) 
Deficit 


755,944 
233,448 218,715 
114,256,907 112,571,178 

x 515,740 shs. no par.—V. 138, p. 2246. 

Deere & Co.—To Reduce Authorized Stock.— 

The company has notified the New York Stock Exchange that it proposes 
to decrease the authorized pref. stock from 2,000,0G0 shares to 1,550,000 
shares and the common stock from 1,250,000 shares to 1,005,000 shares. 
—V. 138, p. 868, 1035. 

Delaware & Hudson Co.—Annual Report, Year Ended 
Dec. 31 1933.—The remarks of President L. F. Loree, to- 
gether with comparative income statement and comparative 
balance sheet for the year 1933, are given under ‘Reports 
and Documents” on subsequent pages. A consolidated in- 
come statement and consolidated balance sheet are also 
given. 

As of April 1 1930 the company transferred to The Dela- 
ware & Hudson RR. Corp. all of the common carrier property 
owned and leased, operated by it within the United States. 
Company received the entire capital stock cf the railroad 
corporation, consisting of 515,470 shares (no par value). 
The figures of The Delaware & Hudson RR. Corp. are given 
above.—V. 138, p. 2406. 


Deiaware Lackawanna & Western RR. Co.— Earnings. 
Calendar Years— 1933. 1932. 1931. 1930. 


$9,847, 086 $10,927,117 $13,948,017 $17. 368, 5.203 
Merchandise freight____ 21, ab 21:420.347 27,892.91 
Passenger 7.407.091 
97 .217 
600 


593, 
2,026,211 
1,984,047 
1,092,224 1.639:551 1,355,122 


$46 447,856 $58,674,837 $69,661,490 
Expenses— 


Maint. of way & struc._ $3. 782,238 $4,338,501 $5,682,251 »6,.788,470 
Maint. of equipment - -. 8:773,596 9,037,525 11,278,758 12,879,781 
Traffic expenses 1,291,449 1,431,913 1,603 ,862 1,715,242 
Transportation expenses 18,771,948 20,072,012 28 602,066 
Miscellaneous operation 347, 599 ae 5,550 569,549 
General expenses 1,816 138 8,374 J 2,124,843 
Tran.portation investm't Cr5,841 1S” 296 9,370 67,099 


$34,777,127 $37,055,579 $52,612,853 
Net revenuefrom oper... 8,562,152 9,392, ‘277 17,048 ,638 
Railway tax accruals_.- 4,715,876 5,216,791 6,081,112 
Uncollectible ry. revs. - 9,233 4,906 4,128 
$3,837,042 $4,170,579 $7,295,433 $10,963,398 


$133,215 $133,355 $130,006 $124,299 
Dr489,957 Dr291,979 Dr184,235 72,227 


218,129 


35,890 


Disc. on fund.dt. 8.285.178 4,467,111 


Other unadj.deb 











114,256,907 112,571,178 








Total expenses 





Operating income - - -- 
Additional Income— 
Joint facility rent income 
Hire of equip.—Cr. bal. 
Income from unfunded 

securities & accounts_ 
Miscell. rent income- - -- 
Misc. non-op. phys. prop 
Dividend income 
Income from fund secur. 
Miscellaneous income__-_ 
Income from sinking and 

other reserve funds_-_ 6,095 
Inc. from lease of road-- 730 3,363 


$5,551,528 $5,942,637 $9,118,623 
$7,708,875 $7,700,247 $7,683, ou 
900 1 2/640 


733,079 618,783 273" ‘457 
102,535 164/283 69.224 


$1 00 OO 
222,060 


$3,131,370 
1,688 824 
$0.69 





Deductions— 
Rentals of leaced road .- 
Int. from funded debt_- 
Int. on unfunded debt-. 
Miscel. income charge -- 





$6,082,575 
10,132,944 


$4,050,369 
1,688,824 
23.60 





$2,993,862 $2,542,447 
1,688,824 1,688,824 
il Nil 


Shares of common stock 
outstanding (par $50) - 
Earns. per sh. on com... 


Plac s Large Orders for Boni ment .— 

See American Locomotive Co. above.—V. 138, p. 2246. 

Delaware RR.—$750,000 Bonds Placed Privately ie 
Loeb & Co. have placed privately $750,000 1st mtge. 4% 
bonds. See also V. 138, p. 2405. 


Duluth Brewing & Malting Co.—Stock Offered.—An 
issue of 75,000 shares of common stock was recently offered 
for public subscription by Homer Collins & Co., Duluth, 
at $4 per share. Stock offered as a speculation. ‘A cireular 
affords the following: ss 

History.—Company is a new corporation, organized in 1933 in Minnesota, 
to take over the brewing and malt plant and business of Duluth Brewing 
& Malting Co. (Minn.) dissolved in 1929. The brewing plant about to be 
taken over was originally erected in 1896. The mal unit was added in 
1900. A separate office building, a completely equip bottling plant and 
various warehouses and garage buildings were added between 1905 and 
1911. Those originally interest in the plant included Charles Meeske, of 
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Marquette, Mich., who owned substantially one-third, Reiner Hoch, who 
owned substantially one-third, and E. N. Breitung and associates, who 
owned the remaining one-third. These persons had been associated together 
for years in the Upper Peninsula Brewing Co. of Marquette, Mich. The 
ery continued in active operation and the manufacture of until the 
effective date of the 18th Amendment. Thereafter it was used for the 
manufacture of cereal beverages and other soft drinks until the winter of 
1928-29, when the brewery was closed, and has since been inoperative. 
The annual capacity of the brewery when rehabilitated will exceed 100,000 


a 4 tf er a - is eng the =" 3 unit will "ase 
Paci n 200,000 bush: ear, W will permi 
profitable sale of 100,000 bushels. ete 7 ag 


Purpose.—The rehabilitation of the brewery pro y has been in ress 
since about oa. i, using funds temporarily advanced by the Erinctpal 
stockholders. he entire selling price of the shares about to be sold, less 
only a reasonable sales commission, but with no underwriting profit, will 
be applied (1) to payment of the actual cost of repairs, alterations and 
additions to buildings and equipment including repayment of advance for 
this purpose, and (2) to furn necessary working capital. The total cost 
of organization and putting the plant in condition for operation, including 
amounts already ae. is estimated at $174,000. 

Capitalization.—Total authorized capital stock is 200,000 shares of 
common stock, par $1 per share. Of this total 100,000 shares have been 
above described; 76,000 adAitional chases ane tele cen ae ey ee 
a e . i onal shares are ng sold at 
ogy! 2 25,000 ghares m+ nan 05 P » xd a 

anagement ontrol.—More than 85% of all the original 100,000 shares 
of capital stock issued are owned by Carl Meeske pep mm M. Boswell as 
trustees under the will of Charles Meeske. 

Carl Meeske, President, has contracted to act as its President and 
General Manager. Henry Schmidt has been engaged as brewmaster at a 
salary of $5,000 per year. 

The —s, officers and directors include A. E. Boswell (V.-Pres.); 


Carl M. Boswell (Treas.); F. J. Schultheis (Sec.); Ss 
(Asst. Sec.). : ) 2 eis (Sec.); and D. S. Holmes, 


Duluth & Iron Range RR.—Earnings.— 


Income Account for Years Ended Dec. 31. 
Non erating Income— 1933. 1932. 1931. 
Income from lease of road_________- $1,215,011 $1,212,213 $1,208,784 
Miscellaneous non-operating physical 














ee a sas ee 659 4,069 2,877 
Income from funded securities _ _____- 214,066 214,066 214,066 
Income from accounts and deposits -_ 360,147 334,215 315,414 
Release of premium on funded debt _ 4,007 4,007 4,007 
Miscellaneous income............-. -----. 59 

Gross income Ee ee eres oe $1,793,890 $1,768,629 $1,745,157 
Deductions from Gross Income— 
Railway tax accruals._____________- 22,502 Cr21,010 ©Cri169,114 
Interest on funded dobcemisianding. © 407 R00 733 ; 
on fun ebt outstanding - é 407 ,550 407, 
Interest on unfunded debt_..------. = $= 1 _____. ud 5 
Miscellaneous income charges_-_...-. ----.-- Cr105,054 272,599 
Maintenance of invest. organization - 10,457 10,367 21,388 
Balance of net income for year... $1,350,017 $1,473,418 $1,209,053 
TEENS QUDR = cic cawaanivandebon 650,000 650,000 975,000 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— TAadilities— $ $ 
Property investm’t29,103,694 29,782,201] Capital stock _____ 6,500,000 6,500,000 
Misc. physical prop 2,558,924 2,586,949] Grants in aid of 
Other investments 4,856,836 4,856,480 construction ... 2,071,382 2,071,382 
Se 6,849 14,987 | Funded debt-___- 8,151,000 8,151,000 
Special deposits _ 3,175 8,450} Audited accts. pay 573 655 
Demand loans and Misc. accts. pay'’le 16 22 
aa 12,765,606 11,702,902] Int. matured unpd 3,175 8,450 
Misc. accts. rec___ 727,927 594,274} Unmat. int. accr’d 101,888 101,888 
Int. & divs. rec___ 45,368 45,368 | Accrued tax liab__ 44,199 34,763 
D. M. & N. Ry. Prem. on funded 
Co.rentalunpd. 167,466 206 TOT e | GE So%s. x0 16,029 20,037 
Deferred assets... 2,559,499 2,541,533|Ins. fund reserve. 399,068 399,068 
Unadjusted debits 23,986 23,919] Equip. & rd. depr. 
fund reserve__._. 7,493,672 7,660,239 
Oth. unadj. credits 357,351 369,733 
Cap. amort.res__. 9,949,074 9,949,074 
Approp. surplus in- 
vested in prop__ 4,825,674 4,825,674 
Swamp land grant 
income... ...... 434,115 493,282 
Profit and loss_...12,472,113 11,759,923 
i) 52,819,329 52,345,190 





SOO cctnantne 52,819,329 52,345,190 
V. 138, p. 1556. 


Duquesne Light Co.—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues ----- $23,972,178 $25,223,690 $27,805,534 $28,675,702 
Operating expenses-_-__-__ 7 298 7,718,197 8 01 9 861 














en 1,091,688 1,224,678 1.095.100 1.257.970 
Net earnings_._____- $15,268,190 $16,280,814 $18,580,414 $18,055,871 
Net earns. other oper--_- 897,116 999 ,826 982,038 921,731 
Gross income-__-__-._-- $16,165,306 $17,280,639 $19,562,453 $18,977,602 
Remtels, &6. ....-.-<.> 178,314 178,614 178, 175,297 
Rg ae Me Me ME 
. e -- , , , ’ 
Amort. of debt discount 
and expenses___.._ 167,316 163,104 142,430 142,430 
Miscellaneous... .__- 721 721 1 721 
Int. charged to const_Cr. 23,173 95,060 137 ,977 742,815 
Retirement reserve---_-_- 2,017,774 2,017,895 2,224,443 2,294,056 
Net income-........- $10,578,647 $11,833,711 $14,135,700 $14,024,981 
Previous surplus _______ 24,527,111 23,645,762 20,453,182 15,815,380 
Miscellaneous credits --—- 96,568 Ce eee 1,137 ,822 
Total surplus._...__- $35,202,326 $35,589,836 $34,588,882 $30,978,183 
Deduct— 
Preferred dividends - - ~~. 1,375,000 


1,375,000 1,375,000 1,375,000 
8,826,595 9,687,726 8 000 





Common divs. (cash) .-_- 505, 8,100,000 
Gememee Give. G60)... eeecnwnw 0 wckooes 1,063,120 1,050,000 
Surplus adjustments _-_-_ ere  sedteew 95: Gesate > "“Ebaseon 
Surplus Dec. 31... _-_- $24,980,308 $24,527,110 $23,645,762 $20,453,182 
Shares com. stock out- 
standing (no par)... 2,152,828 2,152,826 2,126,250 2,126,250 
Earnings per share--__-_- $4.28 $4.86 $6.00 $5.95 
Balance Sheet Dec. 31 (Not Consolidated). 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $s $ 
Fixed capital...178,082,752 177,335,477 |x Common stock 56,813,120 56,813,120 


Stocks & bonds 5% pref. stock.. 27,500,000 27,500,000 


of other cos.. 8,566,435 9,319,822| Funded debt__. 70,000,000 70,000,000 
Sink. fund assets 77 728 | W’kmen’s comp. 58,258 53,524 
| 5,563,130 4,124,200} Costumers’ dep- 480,720 430,098 
Notes receivable wee... samen Accts. payable. 509,985 417,381 
Accts. receivable 2,538,276 2,299,591] Unadj. credits.. 245,750 229,058 


Depos. in closed 
banks 


Accrued taxes __ 


2,182,718 2,115,744 
14,210} Accrued rentals. 7,075 75 











Mat’ls & suppl’s 1,654,307 1,545,277 | Accrued interest: 
Prepaid accts- -- 193,193 286,294 On fund. debt. 817,722 816,748 
Unamort’d debt Accrued divs... 343,750 343,750 
disc. & exp... 5,311,515 5,477,783) Retirement res. 10,067,768 9,250,503 
Prelim. survey & Amort. of other 
invest. charges 75,324 67,528 capitalization 5,291 4,569 
Oth. unadjusted Other reserves... 2,774,979 2,770,824 
eS 140,342 68,444/Surp. invest. in 
fixed capital... 5,349,185 5,259,842 
Surplus........ 24,980,308 24,527,111 
| a 202,136,631 200,539,353 Sacks minis ie 202,136,631 200,539,353 


x Represented by 2,152,828 shares (no, ar).—V. 138, p. 503. 
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Duluth Missabe & Northern Ry.—Annual Report.— 
The annual report is given on page 2603.—V. 138, p. 2246. 


East Coast Utilities Co.— Plan Accepted.— 

The protective committee for holders of the lst mtge. bonds and secured 
notes, comprising Edward C. Delafield, James Bruce and Robert W. Rea, 
has advised | holders of certificates of deposit for these securities that the 
plan of reorganization is being consummated and that new securities are 
pone A for Gaivery, More than 98% of the notes and 96% of the bonds 
participated in the plan. 

The new company is the East Coast Public Service Co. It owns all miscel- 
= oe of the former company and the collateral securing its notes 
an nds. 

The debenture holders’ committee of Chicago is advising holders of these 
unsecured obligations that — may be continued until Nov. 1. The 
bond and note holders who failed to deposit before the termination of the 
deposit period are receiving their pro rata share of the cash received at the 
auctions of the collateral securing the issues.—V. 138, p. 860. 


Eastern Gas & Fuel Associates.— Earnings.— 
Calendar Years— 1933. 


1932. 1931. 1930. 
Net income from opers-- $10,935,673 $10,128,998 $11,456,795 $10,348,202 
Income from temp. inv. 





OWRUEEEP cectcdcca came do Veeoe 510,702 192,706 
Miscellaneous income- - - 609,561 597 ,057 845,293 1,717,725 
Non-recurring income... ——__.--- 7, ,180 221,545 

Total income - ---._-.-- $11,545,234 $10,933,556 $13,000,970 $12,480,178 
Miscell. deductions- —__- 47 ,é 30,767 454,696 2,422 
Non-recurring deducts...  -.---- 57,619 123,415 159,512 





Income avail. for depr. 
int., Fed. taxes, &c_ $11,497,886 $10,745,170 $12,422,859 $11,718,244 
Depreciation. -._.. - 3,134,897 2,514,353 2,684,829 681 
Int. on funded debt... 3 568 3,296,286 3,507,086 
Other interest paid__..- 59-730} 3,360,842 


, , 
* , 














Federal income tax... 172,973 150,972 337 ,489 

Int. on notes & loans pay 75,26 ae nen -weeees | weeede 
Misc. int. charges------ epee. “WeeSed 5 Seneey = 30 Uaeese 
Taxes on bond int. & 

De eS Oi S5GSee >. eVaewe ey Uc deetos OF iteeeeee 
Amortization of debt dis- 

count & expense - ---- 173,130 150 100 | eS Shee >... Oheden 
Sundry prior years ad- 

justments, net... - 7,179 or ee eee et 
Minority int.in earnings _ 594,923 28,194 38,154 93,281 
pee yop ee eee | $3,941,306 $4,421,914 $5,775,570 $6,212,439 

vs. paid on prior pref. 

ee 1,105,207 1,104,029 1,083 ,913 1,076,606 
Divs. paid on pref. stock 1,970,516 1,970,438 1,972,219 2,448,622 
Divs. paid on com. stock SE6.008 . pewuses oc ede |! eee 

Surplus for year----.- $567,419 $1,347,447 $2,719,438 $2,687,212 
ee. - . 8tk. ss *: . 2,000,000 2,000,000 1,987,676 2,000,000 

arnings per share on 

common stock - ...--- $0.44 $0.68 $1.11 $1.34 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— Ss $ Liabtlities— $s 8 
Prop., equip. & Prior pref. stock 24,578,700 24,542,300 

capital assets. 191,903,956 162,705,868 | Preferred stock. 41,220,200 41,220,100 
Investments ... 10,580,248 16,620,394|Common stock. 37,234,611 37,234,611 
Funds held by Min. int. in cap. 

8. f. trustees__ 359,021 4,098 & sur. of subs.x15,023,106 705,652 
Csenckecws X 2,245,923 2,356,798 | Fund.dt.of subs. 61,601,934 64,113,000 
Accounts & notes Notes and accts. 

receivable_... 6,650,158 5,178,340 pay. & accr’ls 4,857,529 4,648,374 
Due from allied Due to allied cos 128,017 309,177 

companies .-- 725,465 272,029} Consumers dep. 451,248 473,025 
Inventories _... 7,433,109 8,028,776 | Deprec. & depl. 23,985,783 12,095,707 
Unamort. bond Special retirem’t 1,629,296 2,107,537 

disc. & exp. & Surplus reserves 1,659,375 1,694,742 

other deferred Other reserves... 1,514,161 1,261,577 

charges. ....- 4,078 ,820 5,000,607 | Def’d credits to 

operations --. 112,972 95,643 

Capital surplus. 2,533,333 2,533,333 

Earned surplus. 7,446,435 7,132,130 

: ee 223,976,699 200,166,909 TO ane one 223,976,699 200,166,909 





x A subsidiary company has assumed an eo to purchase from 
outside holders $890,100 5% cum. pref. stock of Kop Coal Co. at par 
and accrued unpaid cum. divs. This onligation is to liquidated during 
the period from Jan. 1 1934 to May 2 1938 py certain annual payments 
which, due to the conditions of the agreement, cannot be determined at this 
date; the unpaid balance at May 2 1938 being due and payable on that 
date.—V. 138, p. 2406. 


Eastman Kodak Co.—New President, &c.— 

The board of directors have elected William G. Stuber Chairman of the 
board of directors, and Frank W. poveser as President. Mr. Stuber has 
been President and Mr. Lovejoy the Senior Vice-President of the organi- 
zation. 

As a result of the action of the stockholders at the annual meeting Sans, 
a new set of by-laws was adopted which materially enlarge the duties of 
the President of the company, while the Chairman of the board will act 
only as Chairman of the directors’ meetings and in an advisory cy aren A 
Hereafter Mr. Lavery baal yg directly responsible to the directors tead 
of the Chairman of the ; 

The post of Chairman of the board had been vacant since the death of 
George Eastman in 1932.—V. 138, p. 2247. 


Electric Auto-Lite Co.— Files Registration Statement.— 

This company has filed a registration statement with the Federal Trade 
Commission under the Securities Act of 1933, in connection with its request 
or permission to acquire the Moto Meter Gauge & Equipment Corp. See 
ast week’s ‘‘Chronicle’’ page 2342. 


Meeting Again Postponed.— 

The pos at ae ad of he stockholders of Electric Auto-Lite Co. has 
been recessed for the fourth time, the new date being set for April 18. The 
company anticipates a favorable ruling by the Federal Trade Commission 
by that date on the company’s contemplated stock issue for the acqusiition 
of the Moto-Meter Gauge & Equipment Corp.—V. 138, p. 2247. 


Electric Bond & Share Co.—Output of Affiliates.— 

Electric output for three major affiliates of the Electric Bond & Share 
System for the week ended April 5 compares ~s follows with corresponding 
week last year (in kilowatt hours): 


74 133.000 65 aX 000 nes 
American Power & Light Co..------- ’ ‘ . d ; 
Steuteic Power & Light 3 ae 31,501,000 28,478,000 19S 
National Power & Light Co.--.------- 65,753,000 55,674,000 18.1% 
—V. 138, p. 2406, 2247. 

Elgin Joliet & Eastern Ry.— Annual Report.— 

os 1933. 1932. 1931. 1930. 

onmatibenmmmais. 5 $9,985,608 $7,764,089 $13,342,164 $21,807,616 
Operating expenses --.--- 7,563,736 7,173,469 11,323,072 15,573,475 
Tax accruals.....----- 1,001,588 1,195,154 1,304,831 1,357,450 





























__.. "$1,420,284 def$604,534 $714,260 $4,876,691 
ree name ---- Oe aas 410467 __ 733,386 -1861,441 
""—“Jo28 B02def$1015.001 ~ def$8,126 ~$3,015,250 
Onna Tallway income... oe ee ete te 968 211,052 310265 
spat “§1,030.207 ioss$878.043 ~ $203,826 $3,325,515 
Osage 1 089 35b '1563.863 _ 1.829°732 1,667,521 
tO 532,148 $2,441,906 $1,625, 905sur$1657,994 
ee nena 903574 17.526 " 16,911 
Previous surplus - ------ 8,895,325 11,453,950 13,536,578 _12,471,258 
Total surplus..--.--. 8.492.920 $9,029,570 $11,914,422 $14,146,162 
We an row oe Geen. ee . ; 
ine... ae 12.206 134,244 60,471 9/585 





Profit & loss surplus.. $8,480,715 $8,895,325 $11,453,950 $13,536,578 
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Balance Sheet Dec. 31. 


1932. 
Assets— $ $ 
Prop. investment . 32,334,990 31,816,786 
Spec. deposit with yey 
. 2, 


1933. 1933. 1932. 
LAavtltites— $ & 
Capital stock 10,000,000 10,000,000 
Funded debt... --.11,600,000 11,845,000 
Traffic & car serv. 
bals. due other 
compa 
Audited accts. and 
wages payable -. 
773,059 P Mise. accts. pay -- 
Specia! deposits. -— -965,536— 1,515;347) Matured int. accr- 
Int. coupon deposit 30,525 28,575| Unmatured int. & 
Int. & divs. receiv - 5,434 5,434 rents accrued - .. 
Traffic & car serv- Other curr. liabils - 
ice balance due Deferred liabilities 
from other co's. 
Net bal. due from 
agents & cond’rs 
Misc. accts. receiv. 
Materials & supp- 
Other curr. assets . 
Deferred assets - - - 
Unadjusted debits 


2.736 


trustees 
Leaseholds invest. 4,000,000 4,000,000 
Adv. to RR. Credit 

Corp 287 ,343 
Other investments 664,495 
Cash 


833,597 
1,025,346 
8.760 
30,525 


215,737 
119,263 
122,278 
Unadi. liabilities... 8,140,168 
Add'ns to property 

through income. 622,794 
Specifically invest- 

ed reserve 
Profit &losssurpl. 8,480,715 


515,254 


729,338 
8,941 
28,575 


216,284 


25,573 


175.612 85,595 
100,430 161,279 
1,133,265 1,161,004 
2,860 3,794 
273,388 


311,279 
372,997 244,501 


Total 41,199,183 41,210,448 
—V. 138, Dp. 2248. 


Electric Ferries, Inc.—Removed from List.— 
The New York Produce Exchange has removed from the list the common 


voting trust certificates and substituted therefor the common stock (no 
par).—V. 137, p. 147. 


El Paso Electric Co. (Del.).—EZarnings.— 
{Including Constituent Companies.] 

Period End. Feb. 28— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings $206,960 $2,545,803 $2,689,409 
Operation 50: 85,188 1,121 393 1,123,743 
Maintenance 11,696 11,557 137 ,065 145,299 

25,563 23,489 299,181 288,271 
$83 ,641 $86,725 $987,662 $1,132,094 
35,857 35,780 436,273 442,248 
eae $47 .784 $50,944 $551,388 $689,845 
Reserve for retirements (accrued) 230,000 230,000 


$321,388 $459,845 
46,710 46,711 


$274,678 $413,134 


194,998 194,998 


Balance for common stock divs. & surplus---- $79,680 $218,136 


During the last 32 years, the company and its predecessor companies 
have expended for maintenance a total of 6.80% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
ee cc as surplus a total of 9.94% of these gross earnings. 
—v. a 2 ‘ 


Engineers Public Service Co.—Earnings.— 
Income Statement 12 Months Ended Feb. 28 (Parent Co. only). 
1934. 1933. 
.796,979 $3,562,055 
5,308 §0.806 
60,431 59,466 
$1,641,239 $3,421,782 
50,406 154,068 
$1,590,832 $3,267,714 
_ 580,893 _— 2,323,549 
$1,009,939 $944,165 
1,742,644 , 

def$732,704 $944,165 
Comparative Balance Sheet Feb. 28 (Parent Company Only). 

a : ws 1934. 


58,320 


8,895,325 











41,199,183 41,210,448 





Net oper. revenue- --- 
Interest & amortization. 








pO ER re ey a ey er ee eee 
Pref. stock div. requirements of constituent co--- 





Balance 
Preferred stock dividend requirements of El Paso 
OOS IO GE) on ckeckvbtaswedcssdvbsaunes 








Balance for dividends 

Dividends on preferred stock declared 
Balance 

Divs. on pref. stock, not declared (cumulative) --_- 
Balance for common stock 


1933. 


Assets— $ 
41,075,434 


Investments in 
constit. cos... 94,170,507 
228,862 


9,805,000 


90,997 
33,110 


LAabtlities— $ 

Pref. stock—x__. 41,075,434 
Pref. stock scrip 696 
Com. stock-y_. 58,057,932 
Com. stock scrip 5,262 
Notes payable-—z 800,000 
Accts. payable-. 

Divs. declared _- 

Int. & taxes aced 72,479 
Earnedsurplus-a 4,316,111 


94,173,183 
316,636 


9,005,000 


651,715 
33,110 


Notes receivable 
(constit. cos.) 
Int. & divs. rec. 
(constit. cos.) 
Unadj. debits--. 








104,328,477 104,179,646 104,328,477 104,179,646 
x Represented by: 158,080 shares $5 (cum.) dividend conv. preferred; 
196,932 shares $5.50 cum. dividend preferred and 75,000 shares $6 cum. 
dividend preferred, of no par value (entitled in liquidation to $110 
share if voluntary, otherwise $100 per share). y Represented by: 1'909,810 
shares (1933, 1 ,909 776), of no par value. z Notes payable to banks secured 
by pledge of stock of'a constituent company. a Before provision for 
cum, dividends on preferred stock not declared, $1,742,644 (1933, none). 


Comparative Consolidated Balance Sheet Fe». 28. 
{Company and Constituent Companies] 
1934. 1933. 1934, 
Assets— $ 


$ 

Plant & prop. _a324,146,848 326,407,901 
Investments _.- 13,177,140 13,207,552 
Cash 7,406,919 7,078,969 
Notes receivable 766,890 673,436 
Accts. receivable 6,080,073 6,436,479 
Mats. & supplies 2,326,385 2,369,471 
Prepayments - - - ,113 2s Prem.on stock 
Subscr. to stock Stk.subscr.for 
Sinking funds. 
Special deposits - 
Unamort. debt 

disc. & exp__. 
Unadj. debits... 


1933. 
$ 


41,075,434 
696 
58,057,592 
5,602 


69,620,387 
49,519 
2,005 
145,997,000 149,519,800 
2,919,500 2,919,500 
3.212.459 5,362,182 
1,116,607 854,589 
796,648 803,827 
516,750 1,131,485 
4,563,679 4,016,862 
113,707 137,559 
Retire. reserve. 24,687,126 24,323,391 
Contrib. for exts 416,798 391,029 
Operat. reserves 1,003,718 342,936 
Unadj. credits -- 549,924 316,638 


Cum. pref. divs. 
3,393,173 1,198,982 


Liabtlities— 

Pref. stock 41,075,434 
Pref. stock scrip 696 
Common stock. 58,057,932 
Com. stock scrip 5,262 
Constit.cos.pref. 
69,622,039 

49,519 


312,092 


7,723,670 
610,060 


Coupon notes 
Notes payable-_ 
Accts. payabie-_ 
Customers’ deps 
Divs. declared _ - 
Int. & taxes accd 
Sundry liabils-- 


—— 
8,350,449 
410,706 


(constit. cos.) 
Minority int. in 
com. capital 
stocks & surp. 
of directly con- 
trolled cos. 
(earned surp. 
$78,505, 1933, 
$101,284) ___. 
Earned surplus-_ 4,844,790 


363,020,242 365,600,011! Total 363,020,242 365,600,011 

a Includes: $1,657,821 originating from an appraisal of the property of 

a subsidiary company of Virginia Electric & Power Co. at date of mecuer, 
which was correspondingly credited to the preferred stock account. 

Note.—Engineers Public Service Co. has outstanding common stock 

purchase warrants, which were originally issued attached to certificates for 

the $5.50 cum. dividend preferred stock, to purchase 196,932 shares of 

common stock at $68 per share on or before Nov. 1 1938.—V. 138, p. 2406. 


602,418 


625,197 
4,319,844 
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Erie RR.—Earnings Show Substantial Gain.— 

At the annual meeting held on April 10, C. E. Denney, President, esti- 
mated that the company’s gross revenues were $18,788,344 in the quarter 
ended March 31 against $15,582,787 in the same period last year and that 
net income was $592,698 against 2 net loss of $1,677,792. The operating 
ratio was 69.79 —_— 77.91. 

In answering a holder of Ist pref. stock. Mr. Denney said the disposition 
of the company’s floating debt would precede the consideration of dividends. 


The company owes $10,625,811 to the Reconstruction Finance tion, 


and $3,760,000 to the Railroad Credit Corporation. Bank loans of $2.575,- ae 


O00 will fall due on-May 34. Tiey were reduéed by $200 .600 in 1 i 
“We have adequate security behind these loans,” said Mr. Denney. 
“In the case of the RFC loan, it amounts to 120% of the debt. There might 
be an opportunity to dispose of some of these securities and thus convert 
short term debt into long term debt. This would improve the outlook for 
p— a but, of course, this is a subject about which I hesitate to fore- 
cast.”’ 
The company will add two through train services between New York 
and Chicago and make other Sgt ee changes on June 17. even ay, it 
t these — 


had been hy incorrectly t changes would be made April 17. 
V. 138, p. 2406. 


Evans Products Co.—Earnings.— 
Earnings for Two Months Ended Feb. 28 1934. 
Net profit after taxes and charges 


Earns. sh. on 244,494 shs. cap. stock (par $5) 
—v. ibs. Pp. 1752. 


Exeter Oil Co., Ltd.—Earnings.— 
Calendar Years— 
Gross profit $63 447 
Depreciation, depletion, reserve for bad accounts 
and loss on sale of capital assets 


1932. 
$110,262 

133 ,977 

$23,715 


128,192 
$64,745 





Balance Sheet Dec. 31. 

1932. LAabilities— 1933. 
$149,730] Current liabilities. $141,861 
Purchase obliga’ns 40,374 

00} Deferred credits-_- 5,976 

1,489,332 858,174 

500 | Class A stock 811,900 

Class B stock 8,152 

Deficit 


Assets— 
Current assets... 
Contracts receiv'le 
Investments 


1933. 
$211,839 
386 .000 


1932. 
$107,773 
38,457 
2,058 
664,181 
820,000 
50,000 
7,870 


Franchise 
Organization exps_ 
Prepaid & deferred 
12,093 
$1,793,822 $1,674,600 
—V. 137, p. 4535. 


Faber, Coe & Gregg, Inc.—Resumes Quarterly Dividend. 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock. no par value, payable June 1 1934 to holders of record 
May 15. Quarterly distributions of 50 cents per share were made on this 
issue on March 1 and June 1 1932; none since.—V. 135, p. 1500 


Federal Mining & Smelting Co.— Decreases Stock.— 

The stockholders on April 9 approved ogee’ tu decrease the authorized 

ef. stock from 200,000 shares to 30. shares and the common stock 
rom 100,000 shares to 50,000 shares, both of $100 par value. 

The stockholders also voted to retire 4,326 shares of pref. stock and 
1,072 shares of common now in the treasury. 

F. H. Brownell, President, stated taat the earnings for the three months 
ended April 1 were $108,317 before depreciation and depletion. Earnings 
in January were $34,382, February $33,499 and March $40,436 


. ©, Emison was elected a director in place of William Loeb, retired. 
—V. 138, p. 2092. 


Federal Motor Truck Co.— Stock Option.— 


The company has notified the New York Stock Exchange of the preasins 
of an option on a total of 12,400 shares of common stock which expire 
on May 15 1934 as follows: 2,500 shares at $7 per share, 3,500 shares at 
$8 per share and 6,400 shares at $10 per share.—V. 137, p. 1247. 


Fifth Avenue Bus Securities Corp.— Earnings .— 
Calendar Years— 


Dividends 


Balance, surplus 








Total_-.-...-...$1,793,822 $1,674,600 


1930. 
$381,183 
377,970 


$3,213 


1931. 
$381 ,263 

378,191 

$3 ,072 


1932. 
$381,883 
379,222 378,825 
def$2 ,907 $3 ,058 


Comparative Balance Sheet Dec. 31. 
1933. 1932. Liabilities— 1933. 1932. 
$25,216 $22,124| Accounts payable_ $899 $887 
5,987 | y Common stock.. 5,862.721 5,851,790 
5,851,790 | Surplus 24,317 27,224 


pS ae $5,887,937 $5,879,901| Total $5,887,937 $5,879,901 


x 191,269 shares (81.39%) of the stock of New York Transportation Co. 
in 1933 1932, 190,869 shares (81.22%)!. y Represented by 593,156 shares 
of po par value in 1933 (1932, 591,916 shares of no par value).—V. 137. 
Dp. 46. 





Assets— 


Accts. receivable-_- 
x Investment 








First Custodian Shares Corp.—VFinal Liquidating Div.— 
The directors have declared a final liquidating dividend of 3.4219 cents 


for 1934, payable upon presentation of certificates at the Guaranty Trust 
Co. of New York.—V. 136, p. 1207. 


Fisk Rubber Corp.—First Annual Report.—E. D. Levy, 
President, says in part: 


On May 20 1933 corporation acquired certain assets of the Fisk Rubber 
Co., which had been in receivership since Jan. 3 1931. These assets in- 
cluded the tire manufacturing plant at Chicopee Falis, Mass., and the 
cotton cord plant at New Bedford, Mass. Both plants are equipped with 
modern machinery and have been well maintained. These two plants 
give corporation well balanced manufacturing facilities of high efficiency. 

Corporation had contracts for future delivery of materials regularly used 
in the business to the extent of $1,211,437, said commitments being sub- 
stantially below the market prices as of Dec. 31 1933. 


Consolidated Income Statement—Period May 20 1933 to Dec. 31 1933. 
Gross sales, less returns and allowances 6,422,074 


36, 
Manufacturing cost of sales (including depreciation of $275,747) 3,959,731 
Commercial expenses 1,107,726 


Operating profit 
Miscellaneous income 


Net profit before provision for Federal income tax $1,384,765 
Provision for Federal income tax 105,000 


Net profit for period transferred to earned surplus 
Balance at May 20 1933 : 
Reduction of 5,559 shs. of com. stk. estimated to be deliverable 
in accordance with plan & agreement of reorganization 
Additional cash from reorganization committee 


$1,279,765 
5,645,557 


5,559 
000 


$7,430,881 
500 ,000 


Total surplus at Dec. 31 1933 $6,930,881 
Export Accounts in Liquidation for the Period May 20 1933 to Dec. 31 1933 


Cost of sales 
Expenses 
Loss on exchange 


Loss on sale of subsidiary companies 41 ‘681 


Net loss transferred to reserve $97 ,573 
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Consolidated Balance Sheet Dec. 31 1933. 
Asseis— 





Liabilities— 
aLand, buildings, machinery 6% preferred stock---.....-. $3,945,900 
and equipment_-_........- $3,884,816 | cCommonstock-_--_-.-.---- 447,356 
Og I ee 1| Minority interest in capital 
Inv. in Acushnet Process Co. stock of subsidiary co. --.-- 46,357 
Cash—pref. stk. sink. fund_- 157,912 | Accts. payable & exp. accrued 676,170 
heen oe, a a 3,568,996 | Prov. for Federal income tax. 105,000 
bAccts. & notes receivable... 1,882,871] Reserves: 
Cash on hand & in banks... 2,177,669 Liquidation of foreign busi- 
Cash rec. from reorg. comm_ 600, ness & export inventory - 138,737 
U. 8. etfs. of indebtedness at Contingent lease liability - - 93,405 
cost & accrued interest __-- 500,692 Reserve for contingencies _ . 500,000 
Non-current notes receivable - 36,336 | Capital surplus_.........-. 5,651,116 
Deferred charges__........- 74,510| Earned surplus.........--- 1,279,765 
a a ee Cid. Gap. SES t- TUG. < c cccccccaulicsaks $12,883,805 
a After de ation reserves of $329,288. b After reserves for bad 
cone, some unts, &c., of $557,937. c¢ Shares of $1 par value.—V. 138, 
DP. ° 


Foreign Bond Associates, Inc.— Dividend No. 2.— 

The directors have decared a dividend (No. 2) of 50 cents per share, 
_— April 17 to holders of record April 12. An initial distribution of 
ike amount was made on Jan. 17 1934.—V. 138° p. 1570. 


Fox Metropolitan Playhouses, Inc.— Admitted to List.— 
The New York Produce Exchange has admitted to the list the 6% 
a 3 goed due 1932 and the certificates of deposit therefor.—V. 

» dD. . 


Fyr-Fyter Co.—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
ROS Mcabesccectbecuss $314,057 $307 ,703 $712,817 $1,172,904 
Cost of sales ........... 171,017 186,893 344,891 555,222 
Selling expenses, &c . - - . 191,257 162,635 359,259 530,728 

Operating profit. ~~... def$48,218 def$41,824 $8 666 $86,955 
Other income ......-..-- 8,359 8,950 9,539 13,613 

Total income _....... def$39,859 def$32,874 $18,205 $100,567 
Miscellaneous deductions 2,524 598 4,693 4,153 
PE Gees ketoscie, <( sobwmari. | emibue 2,139 11,039 

Net income... ...... def$42,383 def$35,472 $11,373 $75,375 
Ce ee. GAC ss  deewes - wdanin 22,085 35,975 
rhs .«diecnace, «  debdintalatn” ? «taeda 569 
ToT Css: eshane»  <¢btsicks). 5 oelen 70 

Deficit for year___-__- $42,383 $35,472 $10,712 sur$38,760 
Profit and loss surplus -_- 119,754 160,826 198,804 210,105 
Earns. per sh. on 40,00 

shs. cl. B stk. cno par) Nil Nil Nil $0.88 

Earnings for 3 Months Ended March 31. 
1934. 1933. 
6 sk6d Line dicdndindciwennce’s $104,956 $60 ,569 
SES rr Serr ee aay ,08 39,220 
Selling & administrative expenses__.....__..--.- ,80 0,95: 

i i Ci in sos nctdathnnscaciwses $2,933 $19,610 

So SE er a eee ee 1738 1 | 








Loss for period 


$2,008 
—V. 138, p. 1924. 


$17,987 


General American Transportation Corp.— Employees’ 
Compensation Plan Approved—Bank Loans Being Paid.— 


The stockholders at the annual meeting held on April 10 approved a 
compensation plan for executives and employees.— 

Max Epstein, President, said that since Dec. 31 $1,300,000 of bank 
loans have been paid off. 

Questioned about dividend policies by a stockholder, Mr. Epstein said 
that the management was quite optimistic for 1934, and that earnings 
were running ahead of last year. Although he said he could not speak 
for the directors, Mr. Epstein stated that personally he was not o 
to an increased payment to stockholders if earnings warranted it.—V. 138, 

The compensation plan provides for a distribution up to 1% of the 
company’s common stock in 1934, 1935 and 1936, if net earnings on the 
common amount to more than $3 a share, to salaried employees and 
officers, though such distribution may not amount to more than 10% 
of net profits, figuring the compensation stock at market value. 

Mr. Epstein said the company recently had received quite a few orders 
in the car building aepartment—more than had been received in the past 
two or three years—and that the transportation business was gaining, 
but that tank car business had not yet recovered from the depression 
of the past several years. Beer, Mr. Epstein said, was providing more 
business under repeal than wines and spirits, but that development of 
cars for transportation of these liquids in bulk was going forward. About 
3,000 a new are transporting beer. He said the European subsidiaries 
were improving. . 

Lester N. Selig President stated that the company had received a 
contract from the Monon RR. for exclusive operation on its lines and 


that altogether the company operated about 39,000 miles under exclusive 
contracts.—V. 138, p. 2249. 


General Bronze Corp.— Earnings .— 
Three Months Ended March 31— 934. 1933. 
Net profit after taxes $899 loss $49,697 

At the annual meeting John Polachek, President, stated that completed 
contracts for the first quarter totaled $178,023, as compared with $79,543 
in the last iod of 1933. New orders during the first quarter totaled 
$251,345. Uncompleted contracts as of March 31 totaled $1,700,477 as 
compared with unfilled contracts on Jan. 1 of $1,627,152.—V. 138, p. 2409. 


General Asphalt Co. (& Subs.).—EZarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
:: Total volume of busi- 

ness done... ---._---. $7,109,997 $6,717,933 $9,266,292 $16,270,148 
Oper. exp., maint. & ad- 

ministrative expenses. 6,981,772 6,959,133 8,794,902 14,896,242 
Loss on revaluation of 

nn BOONE. oe. (| chasde . wsenen 7..5ee:: | | ..0nees 

Net trading profits...  $128,2251loss$241,199 $394,856 $1,373,905 
Other income--_-...._-- 151,007 112,231 124,332 138,000 

Total income ---___-- $279,232 loss$128 ,968 $519,189 $1,511,905 
RE I EN Kaman a age pe 35,000 50,000 
Deprec., deple. & amort- 448,702 483,524 493,576 455,110 
EES ts oo @ wv tems 6,9 775 OE 5 gS eS 
Extraordinary chgs. (net) Se * 0.6 See | aka... teed ae 
Trinidad income taxes-- Dn T,\~diibete . poli” ~ eee oe 

ee $218,745 $621,268 $20 ,065sur$1006,795 
Common dividends.--.-. ---..- 194,177 978,782 1,549,717 

BT ee ee $218,745 $815,445 $998 ,847 $542 ,922 
Shares com. stock out- 

standing (no par)---- 413,333 413,333 413,333 413 ,333 
Earned per share---.-~--- Nil Nil Nil $2.43 


x Total volume of business done by the General Asphalt Co. and its 
subsidiaries as represented by their combined gross sales and earnings, 
exclusive of intercompany sales and transactions. 

hur W. Sewall, President, says in part: 
Option.—An option on 2,000 shares of the stock of the company at $13 
share, expiring March 1 1935 is incorporated in an agreement ween 
Barker Asphalt Co., a subsidiary and Dr, Walter F. Rittman of Pittsburgh, 
petroleum technologist, under which the Barber company has procured 
without payment, except for out-of-pocket traveling expenses, the services 
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of the latter as consultant for a price of three years in connection with its 
oil refinery at Maurer, N. J. he Barber company purchased the 2,000 
shares in the open market at $13 per share. 


Consolidated Balance Sheet Dec. 31. 








1933. al932. 1933. al1932. 
Assets— $ $ Liabilittes— $ $ 
Real est., equip., Common stock (par 
mineral deposits POA ekbcnceate 4,133,330 4,133,330 
Wansndecweass b13,795,211 14,478,230} Accounts payable. 446,370 590,714 
Miainaseerenas 2,237,031 2,024,271} Taxes, &c__.___.. 55,465 128,621 
Accts., bills, &c., —. . | Equip. trust ctfs.. 105,000 147,000 
receivable, after Contingent reserve 269,023 170,194 
reserves... .- 939,779 867,875 | Capital surplus_._11,340,743 11,340,743 
Inventories - -. -.- 2,008,803 2,167,401] Earned surplus... 4,082,012 4,319,419 
Invests., at cost... 130,856 71,809 
Treas.stk., at cost c901,012 881,144 
Deferredexpenses. 359,251 339,291 
SOO, ct bbcaca 20,371,943 20,830,021 TUG sees sane 20,371,943 20,830,021 





a Proforma balancesheet. b After depreciation, depletion and amortiza- 
Son ois to $5,507,506. c Consists of 27,109 shares.—V. 138, 
Dp. e 


General Electric Co.—Orders in 1st Quarter Up 50%.— 


Quar, End. Mar. 31— 1934. 1933. 1932. 1931. 
Orders received---.-.--. $38,148,654 $25,511,644 $33,404,642 $60,366,297 


Extra Compensation Plan Proposed. 


At the annual meeting to be held on April 17 the stockholders will”con 
sider a supplementary and extra compensation plan for employees and 
officers, briefly outlined in V. 138, p. 2250.—V. 138, p. 2409. 


General Motors Corp.—March Car Sales Increase.— 

March sales of General Motors cars to consumers in the United States 
totaled 98,174 compared with 47,436 in March a year ago. Sales in Feb- 
r this year were 58,911. Sales for the first three months of 1934 totaled 
180,523 compared with 140,369 in the same three months of 1933. 

Sales of General Motors cars to dealers in the United States in Marc 
totaled 119,858, the highest for any March since 1929. This compared with 
45,098 in March a year ago. Salesin February this year were 82,222. Sales 
for the first three months of 1934 totaled 248,270 compared with 167,584 
in the same three months of 1933. ; 

March sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 153,250, the highest 
for any March since 1929. This compares with 58,018 in March a year 
ago. Sales in February this year were 100,848. Sales for the first three 
monies “ Mo ey totaled 316,604, compared with 199,749 in the same three 
months o 33. 


Sales to Consumers in United States. 



































1934 1933 1932. 1931. 
pf ee 23,438 50,653 47 ,942 61,566 
aa 58,911 42,280 46,855 68,976 
SE Aineasien ti viextGares Gms 98,174 47 436 48,71 101,339 
Be dines nnd keke Gamahom 1,599 81,573 35,663 
RR aren 5,96 63, 2,717 
I tativin a a gidctrshestiaceny atk ankine i 101,827 56,987 103 ,303 
SE cig cat aroenoteunw., wae 87,29 32,849 ,054 
A | LER ELLE 86,37 37 ,230 69,876 
SORE cae weonsavns inioees 71,458 34,694 1,740 
Clas pica wencnue wenden 63,518 26,941 49,042 
EE obs cntcndnnd woseue 35,417 12,780 34,673 
CRUDE 5. csancciis suskwd 11,951 19,992 53,588 
FOE so eksdscceksda Kpeens 755,778 510,060 937 ,537 
Sales to Dealers in United States. 
4 1933 1932. 1931. 
tS EAS. LE 46,190 72,274 65,382 76,681 
ER Pee 82,222 50,212 52,539 80,373 
i ohn otbecbabnbee 119,858 45,098 383 98,943 
Po RFE eee Se ee 4,242 69,029 132,629 
SON ik cei ax av tend cd adapt es chs san Ale 9 60,270 136,778 
Pi cicsaicdhanina we ewe 5956 14 100, 
PE iidintncibbditbeoson axdian 92,546 31,096 78,723 
A Dewan enwnaosed PWkaet 84, 15 ,667 
ee eae es 67,733 23,545 47 ,895 
i bcadtatdcishwa swiwee 41,982 5,810 21,305 
pO SE aa ee re 45: 2,405 23,716 
ls Gacnndeuen axbete 11,191 44,101 68,650 
WS on hab ie cok eeedon 729,201 472,859 928,630 
Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments. 
1934. 1933. 1932. 31. 
eS ee ee ee eee 62, 82,117 74,710 89,349 
DES a Suwesactuade 100,84 59,614 2,850 ,00 
WE. sv éseuamienes 153,250 58,018 ,696 119,195 
BE cen wabkcadilanck pavand 96 78,359 154,252 
eer or 98,205 66,73 153,730 
We Ost be senk aaaees 113,701 52,561 1,66 
CO EE FIRS Eee 106,91 36,872 44 
EEE a ee 97 614 30,41 70,078 
SE oo cae acsen nudes 8,14 ll 58,122 
eg neh rere enn 3 5.781 38'355 
PE avandcuwess saaptne oe % s 
pe Se Ee ae ee 21,295 +942 79,529 
es oe a 869,035 562,970 1,074,709 


United sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and 
Cadillac pomenee and commercial cars are included in the above figures. 
—V. 138, p. ; 


General Public Service Corp. Farnings.—— 











3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Cash dive. om stocks. - - - $70,125 $64,862 $164,430 $164,313 
Int. on bonds, notes,cash 30,815 51,023 42,866 26,887 
he = 3 soqars. 

Re ers ef cee, ha inn. saat 155,495 
Miscellaneous revenues - 39 A <<: Saeetete . > Seale: 35 eee 

SOE REE ee 113,428 $115,885 $207 ,296 $346,695 

Linen ny pie ee Re “2 PR 16/881 24°578 32'805 

h Fed. 
ee ee 629 1,633 1,631 1,063 
Int. and amortization - - - 82,759 84,348 114,360 192,353 
eee |... < «estavu $12,324 $13,023 $66,726 $120,474 
$6 preferred dividends-- ------ ------ <----- 36,960 
$5.50 preferred dividends ------ = ------ 9 — ==-=-- 
pS ae ee $12,324 $13,023 $66,726 $83,129 


For the 12 months ended March 31 1934 total income was $458,934, 
expenses, taxes, interest, &c., $429,236, net income $29,698. 


Comparative Surplus Account March 31. 











« 1934. 1933. 1932. 
Surp. (paid in): Bal. beginning ofper- $$ ------ ------ $50,439 
pai ody 4 Coad i) Ries, S) 106n. cus - aonnee.. |. wennee $50,439 
Surplus (earn ‘ 

‘ : inn. of iod. $98,601 S66 300 -wacaxs 

rng, eepene: al Leer. Of Dares. SE aoe 13.023 66.726 

a a io os we on $110,925 $81,227 $66,726 
Security profit surplus: Deficit begin- 

ning of Derind . .. - -c0-<-een== 114,190 4 One 8 ae 

Net loss on sale of securities - - ----- 18,450 34,655 prof19,889 
Net profit on debs. reacquired and 

De cn genennceoren | +acnm .. | ian ene 84,035 

Surplus (earned) end of period -- - - - $206,665 $41,941 $170,651 


—V. 138, p. 498. 
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General Electronics Corp.— Suspended .— 
The New week Produce Exchange has suspended dealing in the ($1 par) 
common s 
General Motere Acceptance Corp.—New Dvirector.— 
Gl Den has been elected a member of the board of directors.— 
V.1 . 2409. 
Cibebats & Florida RR.—£arnings.— 
a Week of March— —Jan. 1 to March 31— 


1934. 3. 9 193 
$37 ,000 $32,493 $285,621 $188,799 


Financial 


Period— 
Gross sre ost. _- 


Glidden Company — Earnings. — 

Period End. Mar.31— 1934—M — 1933. 1934—5 Mos.-—1933. 
Sales $2,711 Bol $1. $05,742 $11,089,644 $7,618,683 
Ne profit after deprec., 


1 taxes, &c..-- 217,510 82,120 «575,724 108s188,190 
x Equivalent after dividend requirements on the 7% prior preference 
stock, to 60 cents a share on 650,000 no par shares of common stock. 
we ‘Adrian D. Joyce, President, reports that aj] divisions of the business 
oaeributed to the increase in sales. He said that the company is now enter- 
ing its seasonal period, and that prospects for Ape and succeeding spring 
months look unusually encouraging.—V. 138, p. 1924. 


(B. F.) Goodrich Co.—21st Annual Report Year Ended 
~~ 31 1933.—J. D. Tew, President, states in part: 


et sales for the year amounted to $79 pase 496. Y gg with $74, 
501. 804 in 1932, showing an increase of .791,6 

Net it for the year, after provision for aeeneatetaees interest and 

phn ony income tax and deduction of geet te ae to subsidiary com- 

es, capital stock not owned by Goodrich +» amounted 

to Pose, 272,514, com with a lens of "6. Béo. 140 in 1932, or an improve- 

—_ of $8,854,6 The difference between cost and — value of the 

"bonds and debentures acquired during the y and credited 

to i income amounted to $2,374,937 compared with $2, 500.95 957 1 in the prior 


— Teserve in the balance sheet of $666,899 has been created for future 
foreign —n = oe ons. 

j# Total curren the close of the year amounted to $53 ar 766 
and current liabilities $8. "330. 854. giving a ratio of 6.4 to 1. Cash, short- 
om deposits and Government sécurities amounted to $12,091 "364, which 

total current may ag by $3,760,510. Net working capital 
increased $1,296, pi4 dur the year. 

Impounded cash in cl has been transferred from current assets 
and a reserve created out of current earnings which we believe will amply 
cover any possible losses thereon. 
jmaThe parent company has no bank loans whatever. 
shown in the balance sheet apply to foreign — companies 

Sinking fund requirements on the first mortg nds and debentures 
were met during the year and Voy to the favorable > markes conditions pre- 
valine your directors deemed it advisable to make additional purchases, 
yr. resulted in a decrease of outstanding funded debt amounting to 

424,845 and an annual reduction in interest fee pot ar of $270,799. 
$4,074 substantial improvement in 1933 was due primarily to better condi- 
tions prevailing ly the last nine months of the year coupled with outstand- 
ing products and increased number of outlets, resulting in an appreciable 
increase in sales of our merchandise. 


Our usual comparative income statement for the year 
ended Dec. 31 1933 was published in V. 138, p. 1925. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assets— $ $ 
a Real estate and 
44,587,418 


15,213,208 
Treas. pref. stk_ 
Treas. com. stk 
Depos. in closed 
banks 259,067 
25,582,331 
Trade notes and 
accts.receiv_. 14,694,831 
Other notes and 
accts. receiv _ - 954,240 
2,782,383 
9,308,981 


1,007 ,236 


Such loans as are 


1932. 


$ 
39,871,379 
30,344,000 
981,883 
19,102,000 


23,230,800 


1933. 
TAabilittes— by 

b Common stock 39,316,910 
Preferred stock. 29,430,800 
Bills pay.tobk. 1,122,577 
25-yr.lst M.6%s 18,178,000 
15-yr. 6% conv. 

19,798,800 


gold debs-_--- 
Prov. for Fed’'l 

528,000 
5,585,474 


income tax-_.- 
Accts. payable-- 

Mtges. payable_ 95,529 
14,330,359 | Bond indebt. of 
subsidiaries __ 
1,208,129 | Min. int. insubs. 
,500 | Sundry accr.liab. 
16,193,708] Pension reserve. 
74,733 | Res.for exchange 
fluctuations - - 
Difference in val. 
of com. stock 
in treasury - - - 
Res. for miscell. 


47,865,613 


14,772,983 
913,200 
c49,684 


16,977,459 
105,951 


672,825 
514,384 


Prepaid acc’ts_- 


943,716 
Res. for commit- 
ments, possible 
losses, &c...- 
Deficit 


759,732 
6,929,558 


114,389,695 113,603,371 
machinery and my tA “ eigmens. after de- 
741 for de y coniat: tion lescence in 1933 

4 'b 1,156,101 (1,167. 142 1 4 1932) no par shares. 











Total ___...-114,389,695 113,603,371 

a Real estate, buildi 
ducting reserve of $34, 
and rr ,294.011 in 1932. 
c 11,041 shares at marke 


Pension Plan in Effect.— 


A retirement pension plan for all classes of workers, effective April 1 
1934, has been announced for employees of this company and subsidiary 
companies in the United States and Canada by J. D. Tew, President. 

Goodrich pension plan assures income to men and women on retire- 
ment. and it is estimated will result in the accumulation of $1,500,000 for 
company employees annually. A total of 21,0 Goodrich factory and 
office employees in Akron, Pacific Goodrich "Rubber Co.; Los Angeles 

Canadian Goodrich, Ltd., ‘Kitchener, Ont., Canada, and ‘Martha Mills’ 
Inc., ees, Ga., are eligible to participate in ‘the benefits of the 
pension n 

The pian was made effective through the perchage of the lar 2 ay: pension 
policy ever written by the Aetna Life Insurance Co., Hartford, Conn. 

The amount of the pension will depend on the length of if eneezes’ 8 
membership in the plan and is based on average weekly earnings. mploy- 
ees who participate will make small weekly payments and the Goodrich 
company will e the necessary additiona Seueivatons. 

If an employee who joins the Co-operative Retirement Plan dies or leaves 
the service of the company before retirement, his contributions are returned 
in full with 3% % interest compounded annually, or the amount is paid the 
beneficiary in the event of the employee's death 

In announcing the Goodrich plan, President Tew said: ‘Since 1915 this 
company and some of its affiliated companies have carried group insurance 
with the Aetna company providing benefits for beneficiaries of employees 
in the case of death, and in 1926 sickness and accident benefits were also 
made available. 

“During this period more than $3,600,000 has been paid to employees and 
their heneticlaries by the Aetna Life Insurance Co. under this 

“The retirement pension plan has been adopted only after cavatal study 
based on the same fundamental policy that made possible the present in- 
surance program for our people. 

‘Under this pension plan the oewlores may now look forward to retiring 
from active service with an assured income for the remainder of life guar- 
anteed by one of the largest and strongest insurance companies in the world."’ 

Retirement under the Goodrich an © will generally come at age 65 for men 
and 60 for women and the pensions will begin on the first of every month 
— retirement and continue monthly thereafter as long as the employee 

ves 

Membership in the ET T gasy is entirely voluntary, according to the 
management.—V. 138. 


(F. & W.) cial pa Stores, Inc.—Sale.— 
See H. L. Green Co., Inc. below.—V. 136, p. 4468. 
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Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Earnings .— 
Calendar Years— 


1932 
Net loss after all charges _ prots73, 568 $1,845, 821 
—V. 137, p. 2815. 


Grand Union Co.— 
i wied Sint. Mar.31— 1934—4 W. 
$2,122,297 
~y 138, p. 2093. 


Great Atlantic & Pacific Tea Co.—Sales Up. 

-... for ba pfive weeks ended March 31 1934 are rei at P81. 292,409, 
$6.3 aie apy ts 979,542 for the like period in 1933, an increase of 

TT 


‘onnage sa oa the five weeks’ period are estimated at 477,825 tons, 

against 495 308 in the 1933 iod, a decrease of 17,383 tons, or 3.5%. 
Average weekiy sales for the five weeks’ iod ended March 31 last 

are estimated at "si6. “4 482, ‘compared w $14;7995,308 in ioe period 

of preced year, an increase of $1,262,574. Average wee! — 

sales were 95,565 tons, com with 99,042 in similar re | of 19 

a decrease of 3,477 tons.—V. 138, p. 1755. 


Great Western Susar Co.—Stockholder Asks Return of 


Assets Transferred to Cache La Poudre Co.—See latter com- 
pany above.—V. 137, p. 4367. 


(H. L.) Green Co., Inc.—Stock Admitted to Trading— 
Company Acquires Assets of Grand Silver Stores and Metro- 
politan Chain Stores Companies .— 

The New York Produce Exchange has admitted to dealing the common 


oe = 7 par) of this Sompeuy which has taken over the assets of the 
Grand Silver Stor nc. and Metropolitan Chain Stores, Inc. 


‘Crtebedtiah Western Brewery Co., Belleville, Ill.— 
25-Cent Dividend .— 

A dividend of 25 cents per share has been declared on me 
no par value, payable May 1 to holders of record April 17. istribution 
of like amount was made on Oct. 2 and Dec. 18 last.—V. 137° p. 4018. 


Grigsby-Grunow Co.—Removed from List.— 
The Chicago Stock Exchan ce has removed from the list 3,000,000 shares 


of common stock (no par) an ae g*. 100 1st mtge. convertible 6 sinking 
fund gold bonds, due March 1 1 ” 


The New York Produce ie. has also removed the common stock 
from its list.—V. 138, p. 2412. 

Guantanamo & Western RR.—Jan. 
Being Paid.— 

It is announced that the interest due Jan. 1 1934, together with interest 
at the rate of 6% upon the interest which was due on such coupon from 


Jan. 1 1934 to April 1 1934 on the Ist — o” gold bonds, series A, due 
Jan. 1 1958 is now being paid.—V. 138, p. 


Gulf States Steel ic Bras: — 
Quar. End. Mar.31— 1934. 1933. 
Net operatingincome_.. $266,320 $180,048 
Taxes, depreciation, &c- 276,133 273,529 


$93 ,481 


1930. 
$482 ,624 


March Sales Higher.— . 


ks.—1933. 1934-13 Wks.—1933. 
Si, $94,121 $6,729,094 $6,233,278 


1931. 
$959,511 


7 or 8 


ital stock, 


1 Interest Now 


1932. 1931. 
$132,390 $62,977 
276,586 280,018 


$144,196 $217,041 





Net $9,813 
—Vv. 138 p. 2251. 
Gulf States Utilities Co.—Earnings.— 
Period End. Feb. 28— 1934—Month—1933. 
$382,783 $369 ,52' -202,819 
173,72 2 3 


1934—12 Mos.—1933. 

$5 $5,256,126 

2/325.070 
186,029 


, 2 
835 440,822 429,032 
$147,689 $2,323,055 $2,315,992 
90,880 1 569 1,090,570 


$1,225,421 
458.000 


23 , , 
973 

Net operating revenue $136,201 
nearest and amortization 89,963 


Balance $46,238 
Reserve for retirements (accrued) 


Balance 








$1.232,486 
469 833 





$762,652 $767,421 
567,182 567,182 





Balance for common stock divs. and surplus-- 
—V. 138, p. 2082. 


Halle Brothers Co.—40-Cent Dividend—Earnings.— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no ay value, payable April 30 to holders of record April 24. 
On April 29 1933 the company distributed five cents share; none since. 
A 5-cent dividend was also paid on Nov. 30 1932, while during 1931 four 
quarterly distributions of 25 cents per share were made. 

The directors issued the following statement: 

*‘Declaration of the common stock dividend bg not be regarded as 
establishing a regular dividend rate. It is paid now in accordance with 
the judgment of the directors | after taking into consideration the result 
of + = past year’s operations.”’ 

he company reports for the fiscal year ended Jan. 31 1934 a net profit 
of 3281, B36. a after ¢ vd contingent reserve and Federal taxes, equivalent, 
after 64% preferred dividends, to 67 cents per share on 224,480 shares 
of common stock. This compere: with a net loss of $594,059 ‘in the pre- 
ceding fiscal year.—V. 137, 1945. 


Hahn Dept. Stores, thn (& Subs.).—Annual Report — 

In his remarks to stockholders, B. Earl Puckett, President, said: ‘The 
company has made substantial progress during the year. The improvement 
in profit showing and the fact Nhat the trend in sales of the company has 
consistently been better than general retail sales trends reported by govern- 
mental agencies reflect the improvements in personnel and methods that 
have taken place. One of the most difficult problems management has 
yet to solve is the real estate problem. This company was founded in 1928 
and many new leases were negotiated at that time’ he shrinkage in sales 
volume and price levels of all business since 1928 has been substantial and 
co. uently many ef these leases are a definite burden. Rental reductions 
have secured from a majority of landlords, some of which are on a 

ear-to-year basis. The rental cost to the company is still excessive. 
Lisnesement is working constantly on this problem. ’ 

A reduction in the capital of the company represented by its no par 
value common stock from $9,869,373 ($7.26 per share) to $1. B57. 489 ($1 
per share) was approved on May 1 1933 by the stockholders. he amount 
of this reduction was transferred to capital surplus. Consolidated surplus 
as of Jan. 31 1933, which amounted to $2,450,939, has been allocated in 
total to capital surplus. 


Consolidated Income Account Years Ended Jan. 31. 
1934. 1933. 1932. 1931. 


70,828,131 70,865,243 90,461,762 104,996,578 


69,502,503 73,577,397 _ 89,731,339 101,152,350 


1,325,628loss2, at 154 730,423 3,844,228 
108,538 292,777 539,982 ‘485,613 


1,434,166loss2,419,377 1,270,405 4,329,842 
1,012,939 1,038,940 1,266,048 1,174,420 


sion ve sere taxes. «396,481 x288 ,937 x313 ,384 639,587 
Net p 24,745loss3 ,747 ,255 as ws 027 2,515,845 
~~ on n 05% con.pref. 1,472,536 1,546,142 
4.18 def3 ,747 ,255 def1,781,563 969,703 

1,357, Br 1,357, 489 108 


$195,469 $200,238 


Net sales 
Cost of sales, oper. and 
administrative exp--- 


Gross profit on sales-- 








Total income 
Provision for deprecia- 

tion and amortization 
Int. charges and provi- 











Earnings per share 
x Does not include provision - Federal taxes. 


. 
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Consolidated Balance Sheet Jan. 31. 


1934. 1933. 
Assets— 3 3 
x Land, buildings, 
equipment, &¢.20,218,790 20,946,375 
Good-will, lease- 





— ee 1 
____ SORES 3,054,979 4,240,394 

Notes & accoun’ 
receivable_..._. 9,788,248 8,894,289 
Inventories __...- 10,738,278 8,918.477 
etablesecurs. 1,511,476 2,030,522 
Miscell. securities. 215,240 81,504 
Other assets__._.. 466,792 441,744 
Deferred charges... 708,187 559,129 
, 46,701,992 46,112,440 


x After depreciation of $6,038.146 in ae and $5,818, Dbz 


Represented by 1,357,489 no par 
7.26 in 1933). z Upon’ 


stock in treasury as being retired 


1933. 


546,900 
,357,489 9,869,373 


137,500 137,500 


1934. 
Liabilities— 
6% % conv. pf.stk.21,356,900 21, 
y Common stock .. 
Current install. on 
mtges., bds., &c. 
— payable 


accrued accts., 
incl. Fed'l tax_. 3,763,472 

Mtges. and long- 
7,726,250 


Conting. gor Nae 1,108, "341 
Unearned in 92,699 

Capital curpien..212, 134,596 
Earned surplus... 24.745 8 .....- 


2,973,368 


7,863,750 
1,270,611 








the basis of treat $2 pie ,800 
— Vv. ating 33: 


Pete sbiasved 46,701,992 46,112,440 
in i938- 
1934 and 
6%% conv. pref. 


stated value $i in 


Hayes Body Corp.—Par Value of es. Changed.— 


The stockholders on March 26 approved a proposal to c 


value of the common stock to $2 per 
p. 2094. 


the par 
from no par value.—V. 138, 


Home Insurance Co. of New York.—Div. Increased.— 


The directors have declared a 
on the capital stock, 
compares with 2 
to and incl. Feb. 1 1934.—V. 138, p. 


uarterly dividend of 30 cents per share 


$5, payable i 1 to holders of record aaa is | 13. 
cents per — 7 


each quarter from Aug. 1 1932 


Hudson Coal Co.— Earnings — 


Calendar Years— 


1933 1931 1930. 
Receipts from coal sales_$19,839,640 $23, ook. 963 $33,568,367 $40,594,043 


Cost of coal sold (incl. re- 
newals, replace., State 




















and local CE scence 19,789,995 23,530,759 31,670,924 36,987,479 
Other expenses_-...... 3,527 5, 6,045 12,250 

Net operating income- $46,118 $388,536 $1,891,397 $3,594,313 
Other income, interest, 

POROEER, BOs oc cdsacca 735,289 606,578 592,372 881,492 

Total income---_-..-.-- $781,407 $995,114 $2,483,769 $4,475,805 
Int. on Ist mtge. sinking 

fund 5% gold bonds... 1,750,000 1,750,000 1,750,000 1,750,000 

Other interest......_-.- 570, 592 490 ,437 377 ,492 309,512 
Depletion &d Sepseciedioa 792,146 891,501 086,054 1,249,363 

Pe Es wit a ae nos $2,331,329 $2,136,824 $729,777 prf$1166929 
Profit & loss surplus... 24, 907. 983 28,613,914 31,235,235 32,692,476 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— 3 3 Tiabilities— $ 3 
Coal lands, real Capital stock... 18,748,250 18,748,250 

estate & equip 77,286,039 78,896,189] Funded debt... 35,000,000 A A 
Cities seve 627,388 .915| Léans payable.. 4,850,000 4,109,000 
Working funds - 4,075 5,075| Interest payable 187,233 188,038 
Ace’tsreceivable 4,357,470 3,820,624) Wages payable- 714,413 716,248 
Prepared coal on Other accts. pay 1,667,673 1,611,723 

ES nice cz 367,869 944,140| Workm’s comp- 865,037 1,023,817 
Mat’l & supplies 2,172,883 2,247,603) Fire insurance - . 200, # 
Other securities. 1,831,779 1,831,559 | Depletion & de- 
Loans receivable 171,400 201,300 preciation ... 10,629,950 10,390,174 
Interest & disc. IA i Ss Skee 309,428 579,926 

receiv’ ble - - - - 133,234 164,798} Non-negot. debt 
Other curr. assets 86,417 138,742 to affil.cos._.. 8,877, a 7,627,417 
Deferrred assets 324,849 356,572 | Def. cred. items 7,72 11,725 
Sinking fund... 2,940, '859 2,278,263 | Surplus_....... 24, 907° 363 28,613,915 
Fire insur. fund - 199,138 199,138 
Depos. in lieu of 

mtgd. prop. 

_ ae —ee 
Adv. toaffil. cos. 15,702,087 15,567,045 
Def. debit items 759,677 1,276,268 

Dncawee 106,965,467 108,820,234| Total.....--. 106,965,467 108,820,234 


—V. 136, p. 3547. 


Humble Oil & Refining Co. (& Subs.).—EZarnings.— 























1933. 1932. 1931. 1930. 
Calendar Years— $ $ $ 
Gross operating income.105,056,746 113,709,831 102,992,559 161,563,842 
Cogs. See & gen. exp. . 765, 124 75, 927 7,321 ° 677 111,739,961 
Sneguonsooescoe 4, ‘587 2,875,910 2,145,942 4,363,507 
Tareaeible a. capead ."“ncetibs - | ‘nace 6,499,065 
Depl. & lease amortiz.. 2,898,359 3,665.879 6,376,178 4,543,570 
Deprec., retirements and 
other amortization... 12,838,177 15,673,516 11,749,249 17,478,851 
Net operating income 21,963,500 15,567,205 4,547,513 16,938,885 
Non-oper. income (net) - 9,716 1,175,165 660,610 3,785,026 
Total income-.-_-_...-- 22,063,216 16,742,370 5,208,123 20.723,913 
Int. and disct. on funded 
and long-term debt--- 997 ,398 1,745,879 2,437,133 2,440,934 
Other interest .....---. 218,000 99,878 5,897 199,489 
pi. 2. 847,818 14,896,613 2,765, oe9 pe A 491 
Previous surplus - ------ 107 "573,339 99,551,629 96,432 2968 
Adjust. of earned surplus Dr384, 275 Dr946,626 6, oat 101 Dri 407 "349 
Total surplus. .....-- 128,036,882 113,501,615 105,478,355 103,858,610 
Dividends 2 | 5,962,730 5,928,276 5,926,726 7,426,448 
Earned . Dec. 31.122,074,152 107,573,339 99,551,629 96,432,161 
Shares capi out- 
standing (no par)..-- 8,985,666 ¥2.974 GAS y2.974. Sts y2,974,645 
Earnings per share----- $2.32 $5.00 $0.9 = .08 
x eae wo vd os maga of taxes shown above, both was ai 
ot) fo &c. taxes, the sum of $3, i 460 oss 
$2,485,387 4, 1932; 32. Bar 322 in 1931 and $2,452 309 in 1930. y Par 
alue 
Balance Sheet Dec. 31. 
1933. 1932, 1933. 1932. 
Assets— x > TAabdiltites— $ $ 
x Plant, equip., Accts. payable. 12,768,838 9,574,222 
a... cone 179,020,501 167,504,927 | Accr. liabilities. 1,576,197 881,590 
Cash & call loans20,951,219 19,785,276| Accept. & notes 
Investments -.. 6,027,548 4,122,820 payable ...-- 74,650 78,250 
Acceptances and Loan fr. trustees 
notes receiv... 5,844,441 1,776,129 of annuity tr. 3,808,882 3,808,882 
Accts. receivable 9,505,159 7,790,565 | Res. forconting. 3,800,000 3,800,000 
Inventories _.__. 25,071,800 26,305,682]|10-yr. deb. bds. 
Sinking & other due 1937__--- 18,950,000 18,950,000 
trust funds... 1,250,000 1,250,000 | Deferred credits 927,392 146,923 
Deferred charges 1,521,415 660,275 | Capital stock _..y74,880,550 274,366,125 
Earned surplus_122,074,152 107,573,339 
Capital surplus. 10,331,421 10,016,343 
J eR: 249,192,083 229,195,674| Total -.-...-. 249,192,083 229,195,674 





x After deducting depreciation, &c., to the amount of $110,151,002 in 
1933 and $102, oe. 438 in 1932. y Represented by 9,985,666 no par shares. 


z Represented b 


Lets Building Contract .— 


y shares of $25 par value. 


This company has let a contract to the American Construction Co. of 
Houston, Tex., for the erection of a 14 or 15 story tower annex to its general 


office building there. 


Construction is to start immediately.—V.138,p 


. 1572. 


Chronicle 


(R.) Hoe & Co., Inc.— New Directors.— 
Richard Kelly, Harry V. Ball, E. M. McIntosh, E. L. Weisl and a 
J. Kane at oo annual meet ‘held whe o. 10 were elected d 


Bivbesd’ > e aye A stockho1 a, su ing Boudenot Atterbury, C. BE. 
Hib . Austin and A. W. Lishawa. H ill t was the 


- McDonald and elected Frank Shepherd 


It was i AE. Po that the independent stockholders’ committee headed 
by Samuel Zirn named five of the six class A directors and the a ir te. 
— headed by Harold G. Hathaway of Edward B. Smith & Co. 


named one of the directors. 
Mr. Kell 4, President of the company from 1918 to 1925 and Mr. 
a Fe illinghast are Vice-Presidents of the company.—V. 138, 
D. 


Illinois Bell Telephone Co.—Earnings.— 











Period End. Fed. 28—- ren peonte 1934. — 1934— —1933.— 
Operating revenues. - --- $5,684,764 $5,627,553 $11 746, ter $11 567 , $04 
Uncollectible oper. rev-- 36,433 85 "705 70 ‘430 162,1 182 

Operating revenues... $5,721,197 $6, 713,258 $11,816 597 $11,730,076 
Operating expenses. - -.- 4.056.477 4.271.905 8,249.50 8/687.540 

Net oper. revenues... $1,664,720 $1,441,353 $3,567,096 $3,042,536 
Operating taxes-_-.--.--.-- 836,622 758,589 1,687,243 1,556,324 

Net operatingincome. $828,098 $682,764 $1,879,853 $1,486,212 


—V. 138, p. 1560. 


Illinois Northern Utilities Co.—Street Railway Dis- 
continued .— 


On Oct. 21 1933, the company, with the approval of the Ilinois Com- 
merce Co on, ntinued the operation of its street railway system 
in Freeport (Ill.) as it no longee served public convenience and had been 
operated at a loss for the past few years. This abandonment resulted in a 
net charge to depreciation reserve yf $670,940. The company now has 
no street railway properties.—V. 138, p. 2252. 


Belt RR.—Earnings.— 
1934—Month—1933. 


Indiana Harbor 
Period End. Feb. 28— 














1934-2 Mos.—1933. 

Railway oper. revenues. ,048 $528,008 $1,316,436 $1,085,615 

Railway oper. expenses. 417 ,386 360 ,427 837 ,312 "714,221 
Netrev.fromry.oper. $248,661 $167,581 $479,124 $371,394 
Railway tax accruals___ 46,728 36,362 93 ,545 76,836 
Ve a as. ice, |. teat, | > ice 25 
ae & jt. facil. rents_ 70,004 51,589 124,861 111,095 
. oper.income. $131,927 $79,629 $260,717 $183 ,436 
Miscell% & non-op. inc. - 2,800 2,591 5,845 6,297 
Gross income-_-_-_._.-. $134,727 $82,221 $266 563 $189,734 
Deduc. fr. gross income 41,963 42,946 83,931 85,388 
Net income_-_..... .- $92,764 $39,274 $182,632 $104,346 


—V. 136, p. 3900. 


Illinois Central RR. Co.—Annual Report.— 
General Traffic Statistics for Years Ended Dec. 31. 


1933. 1932. 1931. 1930. 
Aver. miles operated. 6,661 6,680 6,689 6,711 
Tons freight carried-.. 32,965,667 33,754,711 42,724,024 53,621,124 


Tons fr’t carried 1 mile.7,711,204,376 7,981,707.973 9,752,447,820 12,568,231,120 


Tons all frt. carr. 1 m-_ ~8,675,838,000 8,929,431,000 11 ‘057, 507,000 15,158 ‘428.000 
Aver. rev. per ton per m -928 -958 





cts. -910 cts. cts. -933 cts. 

Rev. pass. carried. -.... 29,569,329 24,895,859 32, ,048 888 39,697 856 
Rev. pass. carried 1 m. 543/564.174 484,322,394 623, ‘085, 170 798,559,102 
Average revenue per 

passenger per mile... 1.670 cts. 1.896 cts. 2.204 cts. 2.423 cts. 

Income Statement for Calendar Years. 
1933. 1932. 1931. 1930. 
Oper. Revenues— $ $ 3 

Freigint sa ib sian Raa aba mp een 71,594,112 72,620,881 93,400,233 117,232,122 
| Se OE f 29 §=©©9,195,823 13,756,606 ‘ ,265 
Excess baggage-------- 20, 31,147 50,9) 83 
Parlor an con CBP esse 21,0 19, 32,342 44,056 

in wr aks a Cae ats we 2,312,587 2,417,650 2,688,042 2,900,99 
EE...) 2a aowk oun s 1,686,803 1,891,993 2,714,043 3,480,097 
pe EIS Sup a eS Fe 199,764 71,1 ,853 96,386 
Other gmp train... 121,917 189,461 319,262 452,968 
TIERS TI 1,237,097 1,166,653 1,443,399 1,840,049 
Special ‘oarvice train... 19,635 20,003 36,527 35,892 

Total rail-line revenue 86,297,912 87,824,308 114,776,232 145,845,670 
Total inciden. oper. revs. g 


74,353 942,161 1,395,809 1 Ae oe 


Total joint facility revs_ 86,218 538,809 616,153 











Total ry. oper. rev... 87,958,483 89,305,278 116,788,194 148,455,905 

Ry. Oper. Expenses— 
Maint. of way & struc_. 6,898,499 7,461,287 14,412,667 17,013,644 
Maint. of equipment_.. 16,839,838 & 97.638 24,508,362 30,858,546 
Py RR oe ae 2,003,088  2,596,4 3, 698 3,661,072 
Transportation, rail line 31.725.636 34,179, aoe 46,731,855 56,210,800 
Miscellaneous operations 411,365 494,713 839,263 1,117,458 
oN a ee 4,111,266 4,413,557 5,108,877 5,096,516 
Transp. for invest.—Cr- 50,220 39,274 98,069 4,838 

Total ry. oper. expens. 61,939,472 66,504,097 94,797,654 113,813,197 
Net rev. from ry. oper.. 26,019,011__ 22,801,182 21,990,540 34,642,707 





Income Account Year Ended Dec. 31 (Illinois Central System). 


{Excluding offsetting accounts between Illinois Central RR., ar & 
Mississippi Valley RR. and Dunleith & Dubuque Bridge Co 

















ie 1932. 
Operating revenues_-_...----------.--.------- $87.3 a8" 483 $89,305,278 
Operating i .. adaoppunpaeccsonetabacni 472 66,504,096 

a aibias baie: aerate oinw welw a ema neal Oat e s 3607 7,780,903 
Gacoliectibie railway revenues. .-.-.-...----------- 43,454 39,893 
- Beltway ee 24 ngsagc ene “pan =o 819,600,961 $14,980,386 

ts from use of jo rac ar 
——_x..........---. a RE ak w-- 2,449,373 2,346,798 
TE a aia ea ls ideas army pein erenaarne sential $21,959,324 $17,327,184 
awe ee et a gua me 2, 883 2,491,182 
ts of jo rac ar mina 
——............-.. as etl ceBithits: 2,205,293 2,134,177 
Net income from transportation operations -.- - ~~ $16,938,148 $12,701,825 
Other income: 
Dividends on stocks owned. .-.---.------------ 3 
Interest on bonds and notes owned-.-.-.....--.-- 49,928 64,623 
Interest on loans and open accounts......----- 208,216 238,074 
Baeses trom lees Of TOGG .... . ..- cnnccecnmesnces 212,791 95,1 
OEE TOIE.o wwe cb cmecewercesnwsane 53,011 724,147 
Miscellaneous income.-.-.....---------------- 2,795 5,396 
Ts SED... nc acadconneerseewecanntehumnll $17,965,691 $14,430,034 
Interest on funded CIE, cicctdeinnmioehnanciaainin 16,315,710 16,452,837 
Miscellaneous renté.......-.--- een nen enen-cee 20.579 : 
Bent for leased roads... cncenccesccceeedaccesce 933 ,457 930,782 
Miscellaneous charGes... .. 2.20 -cncccnsccccseces 7,042 532,659 





ee: BPOE . wcavcctversanaphecvanunnuas $158,901 df$3 505,942 
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Consolidated Balance Sheet Dec. 31. 


1933. 1932. 
Assets $s b 

alnv. in road & 

equipment _. . .695,307 ,906 697,631,421 

Mise. phys. prop 1,758,181 1,908,345 
Inv. in affil. cos.: 

23,700,610 23,700,612 

821,033 | 


1933. 1932. 
Liabiltties— $s 

Common stock 135,799,492 135,799,492 

Pref. stk., ser. A 18,645,700 18,645,700 

Prem.on cap.stk. 138,755 138,755 

Funded debt. -.372,652,073 377,508,098 
Grants in aid of 

803 ,902 construction. - 177,704 148,822 
10,850,087 | Non-negot. debt 

| 1,768,668 1,000,000 

Loans & bills pay 60,000 


11,714,114 
to affil. cos. - - 
50,862 

| Traffic. & car 
2,431,742, serv. bal. pay. 2,376,517 2,220,449 

7,227 | Audited accts. & 
7,617,719 
373,537 


Advances _..- 
Inv. in other cos.: 
Stocks 50,862 


2,586,644 
4,624 


Sinking funds-- 
y 6,074,583 


Cash 
Demand loans & 


6,357,507 wages payable 5,950,514 
Misc. accts. pay. 383,618 
Int. matured un- 
paid: 
Coups. mat'd 
but not pre- 


1,000,000 


2,000,000 1,800,000 
96,971 37,398 
740,216 559,979 | 


1,170,378 1,358,586 
Net bal. rec. fr. 


agents &cond. 1,361,535 1,354,724 
Mise. accts. rec. 12,118,605 11,380,293 
Mat’'Is&supplies 7,441,797 7,707,902 
Int. & divs. rec- 40,624 543,972 
Rents receivable 25 25 
Oth. curr. assets 16,868 
Wkg. fund adv. 75,242 
Oth. def. assets. 2,853,414 
Dise. onfd. debt 4,862,729 
Oth. unadj. deb. 1,540,865 


depos: 
Time drafts & 
deposits 
Special deposits - 
Loans & bills rec. 
Traff. & car serv. 
balances rec. - 


96,916 
Coups. & int. 
on reg. bds. 
due Ist prox 
Divs. mat 
unpaid: 
Divs. due but 
uncalled for 
Funded debt ma- 
tured unpaid. 
Unmatured int. 


1,668,915 


16,615 
35,933 


16,695 
22,933 
2,523,834 
309,788 
519,339 
4,803,816 
5,435,712 
101,547,061 


5,656,679 


41,239 

78,927 
2,816,533 
5,278,311 
1,661,976 310,510 
Oth. curr. liab-- 486,465 
Oth. def.liabil.. 4,730,531 
Tax liability... 4,758,418 
Accr. deprec.— 

equip. owned _ 107,376,077 
Oth. unadjusted 


Add'ns to prop. 

thru income & 
11,177,173 
7,850,923 
000 


11,169,023 
Sink. fund res_- 7,389,501 
Misc. fund res_- 506, 
Profit &loss.... 67,798,204 
Diff’ nce between 

par & face val. 

of inter-com’y 

items (see note) 24,668,028 24,668,028 


776,320,694 779,378,702 776,320,694 779,378,702 
a Does not include $20,546,295 in 1933 and $20,627,588 in 1932, invest- 
ment in road and equipment by the Alabama & Vicksburg Ry. Co. and 
Vicksburg Shreveport & Pacific Ry. Co., leased lines, not owned. 
Note.—As this consolidated balance sheet excludes inter-company items, 
securities and accounts between the system companies are excluded. The 
difference between the par and face value of such items as carried on the 
books of the subsidiaries and the amount at which the securities and items 
are carried by the owning companies is entered here to balance. 


Loan of $7,500,000 from RFC A pproved by the Commission .— 

The I.-S. C. Commission on April 10 approved a loan of $7,500,000 to 
the company from the Reconstruction Finance Corporation. The report 
of the Commission says in part: 

The company on Dec. 18 1933 filed an application, and on Feb. 28 1934 
an amended application to the RFC for a loan of $10,000,000 for a term 
of three years, advances to be made at the times below indicated, for the 
following purposes: 

Amt. of Loan. 


March 25 1934 
To be applied toward the payment of— 
Principal— 
Equipment trust, series P 
Interest— 
Equipment trust, series F 
Equipment trust, series I 
Equipment trust, series L 
Equipment trust, series N 
Equipment trust, series P 
lst mtge. sterling 6s extended as 4s of 1951_-_-_- 
lst mtge. sterling 5s extended as gold 3 4s of ’51 
Gold 4% bonds of 1952 
Finance Corporation loans 
Leased line rentals— 
Vicksburg, Shreveport & Pacific Ry 
Alabama & Vicksburg Ry. Co 


506 ,000 
69,531,887 








124,982 
126,000 


Total 
April 25 1934 
To be applied toward the payment of— 
Principal— 
Equipment trust, series J 
Equipment trust, series M 
Interest— 
Equipment trust, series J 
Equipment trust, series M 
Gold ref. 4% bonds of 1955 
Gold ref. 5% bonds of 1953 
Gold 4% bonds of 1953 
Finance Co ration loans 
Vicksburg Shreveport & Pacific prior lien ext. 
gold 5s of 1940 
Vicksburg Shreveport & Pacific gen. gold 5s of '41 
Vicksburg Shreveport & Pacific ref. 5s of 1973. 
Alabama & Vicksburg lst gold 5s of 1974 


Total 
May 25 1934 
To be applied toward the payment of principal of Illinois 
Tt one’ Co. three-year 44%% gold notes, maturing 
une 4 


Total ~ $10,000,000 
The applicant will propose to the holders of the $20,000,000 of gold 
notes falling due on June | that the maturity date of a part of the principal 
of the notes be extended for a iod of years and at an interest rate to 
be later determined. The applicant proposes to pay the remaining part 
of the principal at the present date of maturity of the notes from the pro- 
ceeds of the loan herein requested, together with other funds whi it 
will have available at that time. 

A cash forecast for 1934 indicates that the applicant will have sufficient 
cash in its treasury without loan assistance to meet the principal and 
interest payments for which $1,500,000 of loan is requested on March 25 
and $3,500,000 on April 25, provided, however, that it can be now assured 
of obtaining an amount of loan on May 25 wherewith to restore to its 
treasury sufficient funds to pay a reasonable part of the principal of its 
notes maturing June 1. A representative of the applicant has so assured 
us and we will consider herein the approval of a loan to be made on May 25 
only, the proceeds to be applied solely to the payment of a part of the 
principal of the three-year notes. 

In the original application, which was later amended, a loan of $15,000,000 
was requested, $10,000,000 of which was to be used to pay one-half of 
the principal of the notes. 

The applicant asserts that its only available collateral is now pledged 
with the Finance Corporation and, therefore, that it can seek aid only from 
that Corporation at this time. 

There is now outstanding an amount of $6,296,333 of loan advanced 
p the Finance Corporation to the applicant purenens to our approval 
of a loan of $11,000, . . By our second supplemental report and order 
dated Jan. 10 1934 we reduced the amount of loan approved to the $6,- 
296,333 now outstanding. While borrowing for the purposes specified 
in our former reports less than originally thought necessary, the applicant 


33, 

16,925 

46,125 
62,500 


5,000,000 
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retired with cash, in 1932, $6,932,364 of cavipment trust obligations 
and $266,667 of other funded debt; and, in 1933, ,834,100 of equipment 
trust obligations and $324,665 of other funded debt. 


Security. 

As already mentioned, there is now outstanding $6,296,333 of loan, 
advanced to the applicant by the Finance Corporation pursuant to our 
approval. We originally approved a loan of $11,000,000, the proceeds 
to be used for certain specified ee It subsequently appeared 
that the applicant needed only the 36. 96 333 of the 7 tt loan, and 
we accordingly reduced, by a second supplemental order, the loan ap- 
proved to the above amount. 

security for the loan of $11,000,000 originally approved, we required 
the applicant to deposit as collateral with the Finance Corporation certain 

ties of the par or face value of $49,405,167, all of which are now 
held by the Finance Corporation with the exception of $16,667 of Chicago 
& Illinois Western ee trust certificates which matured and were 
paid. The applicant offers no additional collateral for the $10,000,006 
of loan herein requested, contending that the securities now pledged with 
the Finance Corporation constitute ample and adequate ty for 
both the loan of $6296 ,333 now outstanding and the additional $10,000,000. 

A forecast of cash receipts and disbursements by months for the year 
1934 has been submitted. The forecast indicates actual cash on hand 
as of Jan. 31 1934 of $6,942,000, as compared with estimated current 
cash working capital requirement of $3,500,0C0. This favorable balance 
continues until June 1, when the $20,000,000 of three-year notes mature. 
Assuming that the loan of $10,100,000 requested from the Public Works 
Administration and the loan of equal amount applied for herein are both 
obtained, the applicant estimates that, after paying one-half of the prin- 
cipal of tne notes falling due on June 1, its cash on hand at the end of 
that month will be reduced to $3,945,000 and at the end of July to $2,746,- 
900. For the remainder of the year, it is estimated that cash ie 
and disbursements will be about equal, leaving cash on hand of $3,402, 
as of Dec. 321 1934. 

Under the terms of the Emergency Transportation Act, 1933, we may 
not approve an application such as this if we are of the opinion that the 
carrier is in n of financial reorganization in the public interest. In 
view of the favorable record of earnings of the applicant in the past and 
present evidences of improvement, we are of the opinion that the public 
interest does not, at this time, require the financial] reorganization of 
this carrier. 

Conclusions. 

The applicant represents that unless the entire amount of $10,000,000 
of loan requested is obtained, it will endeavor to conserve cash to pay 
one-half of the principal of its notes maturing on June 1 by reducing its 
maintenance and other expenses as much as possible in order to make u 
the difference. It ap rs that maintenance expenditures, both as esti- 
mated for the year 1934 and as actually made for several years just t 
have been drastically reduced. On the other hand, the security offered 
for the loan requested does not in our inion provide adequate support 
for an additional loan of $10,000,000. e@ are not convinced that such 
necessity exists for the payment of one-half of this maturity that the 
applicant is warranted in adopting a program of further reduction of 
maintenance and employment in order to accomplish that end. 

Therefore, upon consideration of the application and after investiga- 
tion thereof, we conclude: 

That we should approve a loan of not exceeding $7,500,00C to the ap- 
Plicant by the Finance Corporation for a term not to exceed three years, 
the posse of such loan to be applied to the payment of the principal 
of the applicant’s three-year 444% gold notes maturing June 1 1934; 
subject, however, to the following conditions: 

(1) That the applicant shall agree with the Finance Corp. that all of the 
security for loans heretofore My cate for it shall apply equally and ratably 
to all such loans and the loan herein approved; 


(2) That before any advance upon the loan be made the applicant should 
deposit with the Finance Corp. evidence satisfactory to that corporation 
that the holders of substantially all of the said notes will extend 624% of 
the principal thereof for a term not less than the term of the loan herein 
approved. 

(3) That before any advance upon the loan be made the applicant should 
affix, in such form as the Finance Corp. may prescribe, its unrestricted 
endorsement and guaranty of the payment of both the principal and interest 
thereof, upon $14,949,000 of Yazoo & Mississippi Valley RR registered 5% 
gold improvement bonds of 1934, extended to 1939, now pledged and to be 
repledged as security for all loans to the applicant.—V. 138, p. 2413. 


Indian Refining Co. (& Subs.).—ELarnings.— 
Calendar Years— 


Cost of sales 
Selling and general exps-_ 
Miscell. inc. charges, net 


Retirements 

Depreciation 

Interest on bank loans 
and funded debt 

Amort of bond discount 
and expense 


193 
$9,561 
8,972 


1,096,074 
300,795 
68,112 


$3,035,886 
5,608,182 1,769,967 


$2,298,844 $8,739,169 $4,805,853 
11,445,233 2,706,064surl1,025,101 


601,011 404,010 
101,410 


$2,298,844 $3,130,987 





Net loss for year 
Profit and loss charges. - 


Gross deficit $1,180,167 
fit and loss deficit, 
Jan. 1 13,663 ,414 
Loss from sale of assets 
transferred by com- 
pany to capital surplus 
Direct adjustments 
Surplus c 
Service dept. overhead 
exps. for prior years, 
originally charged to 
operations (capitalized 
by co. during 1930) -- 


Profit 
Dec. 31 $15,079,066 $13,663,414 $11,445,233 $2,706,064 


x Does not include State gasoline and Federal excise taxes amounting to 


$3,952,785. 
Condensed Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 
$ $ TAabilities— 


$s 
Accounts payable. 1,216,967 
Accr. int. on funded 
debt 
Due Texas Co__-__10,466,638 
Station Real. oblig. 
& equip. trust 
etfs. (current) -_ 
Unearned interest _ 
5%% eq. tr. cert- 
Station realty ob- 
ligation 
Accr. wages, int., 


Deferred credit-_-_- 
7% pref. stock__-_ 
Common stock_._12,701,320 12,701,320 
Capital surplus... 2,515,153 2,515,153 
Operating deficit_15,079,066 13,663,414 


11,992,404 12,906,356 11,992,404 12,906,356 


x After reserve for Sepcenation of $9,265,331 in 1933 and $8,7C0,942 
in 1932.—V. 136, p. 2620. 


Industrial Rayon Corp.—Plans 3-for-1 Split Up.— 

The board of directors has called a special stockholders’ meeting for May 
18 to vote on an increase in capital stock from 200,000 no par shares to 
1,200,000 authorized no par shares. On approval of the plan new stock 
will be issued to stockholders on a basis of three shares of new stock for 
one share of present stock. On completion of the plan the company will 
have outstanding 600,000 shares of the new stock. 





383 ,478 





1932. 
$ 
764,933 


10,313 
9,624,163 


Assets— 
Cash in banks and 
485,931 
1,073,459 
2,675,165 


602,555 

Inventories 3,169,591 
Other assets 
Special deposit & 

miscell. invest _- 
Cash in sink. funds 
x Refin'rs’ tank cars 

sell. sta's, &c__. 6,821,040 


50,304 


7,374,164 
135,614 
850,000 
130,894 


289,110 


125,478 
25,200 
14,100 


Havoline tradem’k 


Deferred charges. 90.666 
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George M. Humphrey, President of M. A. Hanna Co., has been elected 
a director, succeeding John F. Sherman, deceased 





Three Months Ended March 31— 1934. 1933. 1932. 
|) ares $940,857 $462,213 $403 337 
SE cicicnscnanave bee thie 165,550 189,739 196,779 
DD St dint. ddd dnnaiucbivsuaus, — ead an ,098 F 
ee ORNS aod si ccee dese 103 ,000 41,000 25,000 
3 Ue eee $672,307 $229,376 $177,649 
Shares capital stock outst’g (no par) - - 200 ,000 144,299 144,299 
Earn eee $1.59 $1.22 
—V. 138, p. 1407. 


Ingersoll-Rand Co. (& Subs.).—EZarnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Total earnings--_-...--- d$696 .807closs$2169277 a$624,190 $6,037,270 

1,084.233 1,249,173 








Depreciation —--.....-.- : 1,227 ,643 1,277 ,060 1 
Operat RS $387,426 $3,396,920 52,870 pf$4/87,539 
Other eee i isaeihaodiate a 410,154 520,355 387-349 ss b609°481 
Net gain on foreign exch. DEMS 4: Peete 46, bdeene 4 Wy wheace 
Net interest on Federal 
income tax refund---- SETS. bee nedn,... dvi sinner : duces 
ee ae $200 ,642 loss$2876 ,565 lo.s$165,721 $5,397,020 
on securs. sold... 78 pees ee ee 
Federal taxes. ......-.-- RSS eo a pally MET 522 ,244 





eee 
Div. on pref. stk. (6%). 
Common dividends---- 
CO Pe 
Previous surplus --_-..-.-. 
Loss on revaluat. of tools 
and patterns. ---.-.-.-.- 
Additional prov. to ad- 

justment book value of 
i po ee 

648 


Ss Ss Kes acadda 
Adjustmente-..-........ ,309 373,029 Dr682,813 Dr376,085 
$6,134,751 $11,284,442 $16,284,304 


$164, St ces sy we loss$165,721 $4,874,776 


151, ’ 151,518 151,518 
1,461,171 2,435,283 _ 3,999,810 5,999,696 
$1,448,505 


$5,522,720 $4,317,049 $1,276,438 
6,134,751 11,284,442 16,284,304 17,936,827 


o 
- 
@ 








Profit & loss surplus_. $4,939,837 
Shares of common stock 


outstanding (no par) - 974,130 974,160 1,000,000 1,000,000 
Earns. per share on com. $0.01 Nil Nil $4.72 
a After providing $203,757 additional reserve for inventory obsolescence 


and $154,656 loss on foreign exchange. b Includes dividends on treasury 
stock. c Includes proportion of loss of controlled manufacturing company 


of $20,777. d Includes proportion of profit of controlled manufacturing 
company amounting to $53,789. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Assets— $ $ TAabdtlities— $ $ 
a Property account 7,248,669 8,098,646/ Preferred stock... 2,525,500 2,525,500 
Investments _-.--_- 3,873,807 4,054,932|b Common stock _27,275,640 27,276,480 
Accts. receivable_. 2,395,883 1,453,177} Accounts payable. 1,317,878 892,883 
Sundry acets. rec. 167,095 152,248 | Dividends payable 75,759 75,759 
Inventories __-.-. 7,315,315 7,340,586] Federal income tax 
Bills receivable... 678,624 564,237 accrued _._..-.. a 
U.S. Govt. securs.11,020,686 9,094,626) Capital surplus... 1,472,612 1,470,195 
Other securities... 590,587 1,661,090) Earned surplus... 4,939,837 6,134,751 
GOs ab ostateed 4,238,311 5,926,023 
Deferred charges. 104,929 30,003 

WOE acckedakia 37 633,909 38,375,569 Es ne bine ie 37,633,909 38,375,569 





a After depreciation. b Respresented by 974,130 no par shares in 1933 
and 974,160. in 1932.—V. 137, p. 322. 


Inspiration Consolidated Copper Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Copper ep $1,512,943 $1,153,469 $3,609,983 $9,769,173 
Net loss after allcharges. 1,506,213 1,576,292 492,521 pf 273,759 


—V. 136, p. 2620. @ 


Interborough Rapid Transit Co.—New Gen. Mgr.— 

George Keegan has been pugetates General Manager for the I. R. T. 
receiver, succeeding Frank Hedley who has just retired from that post, as 
well as from that of President of the company. Mr. Hedley will serve as 
general advisor to Thomas E. Murray Jr., receiver for the company. 

One Receiver for Company .— 

Federal Judge Julian W. Mack on April 17 ruled against the appointment 
of a successor to the late Victor J. Dowling, receiver for the company, and 
decided to continue Thomas E. Murray Jr., co-receiver with Judge Dowling, 


as Lr] | receiver under the terms of his original appointment.—V. 138, 
p. . 


International Carriers, Ltd. (Md.).—Earnings.— 


Earnings for Three Months Ended March 31 1934. 
Cash dividends 


te iS Ae EE SRS tT RE MR Roo hae Tl $42,280 

EE er re a ae Eee 23,005 

En TE, DN a ds cc pe cdmvdddendesechunndenadtnbés 5 
MR 5 pb ine wing de ota yn étiethbenwad awe denpie $65,290 

PL. 4. seh duacailbwebatuceesantaoeann he eunecw 14,780 
Net income 


Net loss on sales of investments (computed on basis of avge. cost) 


Net operating loss for the period. --.........--------------. $563,523 
Capital surplus: Balance, Dec. 31 1933_.-..--.--------------- 14,137,623 
Operating deficit, balance, Dec. 31 1933 


$50,510 
614,033 


eased haa ad oes alan 6,961,919 
I bis oe OS! cc he ewaw kena ie te bee ci pea em $6,612,182 
ee Ce oes CU cb ewdedadtabuaadcbuebenee 27 ,967 
nem Een ek DN es ooo a ence ntccdsdvenstoapeieéed $6,584,215 


—V. 138, p. 1572. 


International Cigar Machinery Co.—lIncreases Divi- 
dend.—The directors on April 12 declared a quarterly divi- 
dend of 45 cents per share on the common stock, no par value, 
payable May 1 to holders of record Ape 20. This compares 
with 37% cents per share paid each quarter from Aug. 1 
1932 to and incl. Feb. 1 1934. Previously the company had 
been _—— 621% cents per share each quarter.—V. 137, 
p. 1588. 


International Hydro-Electric System.— Annual Report 
for 1933.—Archibald R. Graustein says in part: 


Output.—Total output of electricity by properties now controlled by 
International Hydro-Electric oraem egated 5,006,133,100 kwh. in 
1933 as compared with 4,866,141,700 kwh. for the same properties in 1932. 

Change in Par Value.—Under the authority voted by the shareholders 
at the adjourned annual meeting in 1933 the change of all the System's 

eviously authorized shares without par value, both issued and unissued, 

to the same number of shares of the same classes respectively with a par 
value of $50 a share in the case of preferred stock, $25 a share in the case of 
class A stock, $20 a share in the case of the class B stock, and five cents a 
share in the case of the common stock, was made effective July 5 1933. 

Financial Position.—New financing during 1933 was limited to the 
Shows issues of funded debt by two subsidiaries of New England Power 
Association’ 

(1) In January, Connecticut River Power Co. sold $2,000,000 of 4% % 
notes due Jan. 21 1936 to retire short term bank loans. 

(2) In July, Narragansett Electric Co. sold $3,000,000 Ist mtge. bonds 
series C 5%. ane Znte 1 Ses. te —— beak — ood reimburse the 
treasury for ex ures acquire and construct pro es. 

Through sinking funds and maturities $3,076,111 funded debt of subs. 
was retired, making a net increase of $1,923,889 in consolidated funded 
debt during 1933. 


Chronicle 2579 


Consolidated short-term notes payable were reduced by $7,123,881 
The balance outstanding at the end of the year amounted to $2,512,200, 
of by og all is owed b | of New England Power Association and 
none ateral. ~ 

At the year end consolidated current assets amounted to $15,367,043 and 
consolidated current liabilities (including short-term notes payable) to 
$10,523,035. The increase in net working capital since Dec. 31 1932, 
amounts to $4,934,220. 

Except for interest and dividend accruals and small current accounts 
Payable, International Hydro-Electric System now has no direct obli- 
gations except its convertible 6% debentures due 1944 A total of $524,000 
of these debentures were repurchased in the open market during the year. 

Canadian Power Properties.—At the end of 1933 deliveries under primary 
power contracts (includi demand from retail customers) amounted to 
485,076 hp., an increase of 6,449 h.p. during the year. 

Altho natural water conditions were below normal in 1933, the 
flow of the Gatineau River was well maintained through the operation 
of the Mercier and Cabonga storage reservoirs. Total output, including 
small amounts of purchased ag amounted to 2,698,984,000 kwh. as 
“a on Bi. at the ont Ee Seen oi Gh including depreciati 

et earnings o e pro es a all charges, including de ation 
and dividends on syebeicel senait held by the public, were $1,740,208, a 
decline of $237 ,848 from 1932. 

In connection with its holdings in E. B. Eddy Co., Ltd., Canadian 
Hydro-Electric Corp., Ltd., received in April 1933, $1,490.000 6% cum. 
As stock and 4,7 (no par) common shares of meee Match Co., Ltd. 

his was in effect a partial distribution of assets by E. B. Eddy Co., Ltd., 
and was not taken into the income account. During 1933 over $125,000 in 
cash dividends were received on the investment in these two companies. 

A substantial element in the cost of Gatineau Power Co.'s power develop- 
ments was the cost of lands and flowage rights. The only important item 
of this nature still pending in connection with the developments on the 
Gatineau River is an action for property damage from —— caused by 
the dam at Chelsea, which has been in the courts for several years. In 
June 1933, judgment in this action was rendered for an aggregate sum of 
$348,481, with interest at 5%. The interest on $271,500 runs from March 12 
1927, and on the balance from the date of the judgment. This 7 is 
regarded as excessive and an appeal has been entered before the Court of 
King’s Bench of the Province of Quebec. 

ew England Power Ae mele rg yD ee age of electricity by the 
New England properties was 2,058,000, kwh. as compared to 2,075,- 
000,000 kwh. in 1932. 

The balance of consolidated earnings of New England Power Association 
after all charges, including depreciation and preferred dividends, declined 
to $1,957,053, as ompess to $2,298,793 in 1932, and $3,124,273 in 1931. 

Other United States Power Properties.—Output of Foam igh generating 
stations'owned by International Hydro-Electric Corp. and System Pro- 
pases. Inc., was 248,723,000 kwh. in 1933 as compared to 253,755,000 

h. in 1932. These figures include output of plants leased to International 
Pa Co., totaling 67,258,000 kwh. in 1933 and 66,604,000 kwh. in 1932. 

mbined net earnings, after all operating charges, taxes, depreciation 
and interest on bonds outstanding in the hands of the public, amounted to 
$973,096, a slight decrease as compared to the previous year. This is 
equivalent to more than 64% on International Hydro-Electric System's 
net investment in these properties. 

The contracts for sale of power from International Hydro-Electric Corp.'s 
Sherman Island and Glens Falls plants to New York Power & Light Corp. 
expire Oct. 3 1934. Due to the fact that under present business conditions 
New York Power & Light Corp. has excess power available. it is not possible 
at this time to renew this contract on a primary power basis. Negotiations 
are under way, however, on a new contract whereby New York Power & 
Light Corp. will continue to purchase this power for a ow ga terminating 
not earlier than Oct. 1 1935, but at a lower rate than that paid under the 
present contract. It is estimated that this will reduce the gross annual reve- 
nue of Inter’! Hydro-Electric Corp. by about $350,000. Arrangements are 
being made under this proposed agreement to have New York Power & 
Light Corp. deliver some of this power to the New York-Massachusetts 
_— — in case there is a more advantageous market available in New 

ngland. 

Outlook .—In the early months of 1934 operating revenue has reflected an 
increase over the corresponding months of last year but to date this im- 
provement has been in large part offset by increases in costs. 


Consolidated Income Account for Calendar Years. 
1933. 1932. 1931. 1930 . 
Gross rev. from oper. -..$58,657 ,313 $59,197,630 $53,088,305 $46,414,480 
From other income. ---- 3,630,761 4 528 4 741 3,983,345 
Profit on bonds, &c., red. 244,082 93,183 iat <€d4eee 
From profit on exchange loss303,388 1oss145,574 a I ee a 
Total gross revenue. .$62,228,768 $63,640,767 $57,576,396 $50,397 ,825 


Oper. exps. and taxes_. 23,944,062 24,069.151 21,987,530 18,676,297 
Maintenance we sacie tabard ted te 3,073,540 3,457,117 3,442,736 3, 439 


Net rev., incl. oth. inc.$35,211,166 $36,114,499 $32,146,129 $28,400,088 
Int on funded debt and 

















other interest _._...-- 15,296,957 15,708,307 13,577,931 11,950,918 
Amortization of discount 906 ,038 1,147, 32,941 680,422 
Depreciation.......... 5,082,193 5,019,772 4,355,235 3,969.568 
Res. for Fed. inc. tax.. 1,507,902 1,423 ,434 1,329,903 580,510 
Divs. on pref. & class A 

stocks of subsidiaries. 8,497,570 8,510,238 7,274,697 6,210,063 
Min. int.onearns.ofsub 1,502,050 1,477,014 1,451,556 1,217,910 

Bal. added to surplus. $2,418,454 $2,827,799 $3,217,867 $3,790,693 
Earned surplus beginnin, 

of | EEE 8,558,427 6,636,063 5,613,775 978,449 
Pe PP wcns:  veneen | uegeess .  weauan x2 ,806 ,788 

Tic india mon nes $10,976,881 $9,463,862 $8,831,642 $7,575,930 
Divs. pref. stock—conv. 

$3. RE 491,352 491,756 499 ,807 ¥367 ,350 
Divs. class Astock..... ----.-- 413,679 1,695,772 1,594,806 

Earned surplus end of 

PN. aa ae ae $10,485,529 $8,558,427 $6,636,062 $5,613,775 
Earn. per sh. onaver. No. 
of cl. A shs. outstand’g $2.25, $2.72 $3.20 $4.30 


x Arising from acquisition of bonds of subsidiaries at less than par value 
thereof and minor surplus adjustments y Dividends on stock and inter- 
est on interim certificates. 

Note.—Unpaid cum. divs. on cl. A stock from April 1 1932 to Dec. 31 
1933 aggregated $3,003,690. 


Consolidated Balance Sheet Dec. 31. 














1933. 1932. 1933. 1932. 
Assets— 2 $ Liahilities— $ 
Property (taken Conv. 6% gold 
at cost to In- debentures... 30,000,000 30,000,000 
ternational Fund. indebted- 
Hydro - Elec- ness of subs. .256,656,389 254,732,500 
tric System) _ 523,772,219 522,510,925) Notes payable... 2,512,200 9,636,081 
Cash in escrow Accounts pay ble 
for construc__ 62,540 62,540} and accruals. 8,010,835 7,329,292 
Securities and Due to Internat 
investments_.x20,853,047 20,359,194] Paper Co.... -—-...-- 1,838,247 
OE nit ein isa 5,097,351 6,458,555) Res. for conting. 573,112 4,905,542 
Accts. and notes Res. for deprec. 45,191,142 41,891,860 
receivable._.. 7,165,821 7,162,432 | Unallocated res. 
Inventories_... 3,103,871 3,254,174 & susp. credits 3,638,874 ...... 
Sinking funds-. 258 ,628 250,572 | Other reserves.. 1,347,754  ..... 
Due from offi- Pref. & oth. stks. 
cers and em- of subsidiaries 128,110,249 128,017,436 
ployees-_-_.--- 66,758 69,933 | Minority comm. 
Prepaid and de- stks.inei.surp. 
ferred expens. applic. thereto 23,162,884 23,078,488 
appl. to future Pref. stk.—conv. 
operations... 2,699,337 2,547,188 $3.50 series 7,239,950 7,239,950 
Discount & ex- lass A stock... 21,454,934 29,079,934 
pense on bonds Class B stock... 20,000,000 ,000, 
and other se- Common stock. 2,000,000 2,000,000 
ourities.. ....< 17,413,453 18,116,417| Paid-in surplus. 20,109,173 12,484,173 
Earned surplus. 10,485,530 8,558,427 
TOMES nicwa 580,493,026 580,791,930! Total...._.. 580,493,026 580,791,930 


x Includes 4,415 shares of preferred stock, 26,594 shares of class A stock 
vee oh eee: of subsidiaries, $1,388,532; of others, $18,377,889. 
—vV. » oe ; 
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International Paper & Power Co. (& Subs.).—EZarns.— 
1933. 1932. 1931. 1930. 


Calendar Years— 
5 135,338,295 129,531,271 147,695,229 153,964,333 
Cost of sales & exp., 

other income & profit 


on exchange 


Net rev.,incl. oth. inc. 
Prof. on bonds, &c., red- 


94,881,588 


40,456,707 
1,363 ,931 


93 ,662 ,078 


35,869,193 
1,241,855 


37,111,048 40,631,611 


41,820,638 
8.657.971 8.519.317 7,938,950 
‘119 18,227,932 


107,063,617 112,688,585 
40,631,611 41,275,748 








eel 5300188 
t , ,’ 
Depletion 66,050 
Int. on funded debt__.. 20,515,849 21,182,119 16,834,758 
Amortization of discount 
on funded debt : ,354 677 1,594,342 1,350,372 1,028,558 
Res've sgt income taxes. 1,507,902 1,468,434 1,429,903 $53,511 
Min. int. in earns.of subs 1,499, 603 1,466,018 1,506,736 1,333,298 
Divs. on stocks of subs... 11,457,854 x10,979,412 Fy 559,479 8,529,955 
Bal. added to surp._. 23,939,269 28,757,728 618,239 
Previous surplus 3,204,158 11 887 12,976,213 
Increase in surplus 
Total surp 
Additional re reserves 
Divs. on preferred stock _ 
Divs. on common stock - 
Surplus end of period _def2600,191 
7% preferred stock out- 
standing (S190 par). 924,959 919,919 
arnings per share Nil $0.66 
» x Includes $1,551,956 accumulated unpaid dividends on 
class A stocks of subsidiaries. y, Arising from acquisition of 
sidiaries at less than par and minor surplus adjustments. z 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assels— 


$ 
Capital assets. a796,590,936 797,246,206 
8,510,385 9,487,057 


22,411,582 19,414,943 
26,241,113 31,611,504 


537 ,642 389,479 








def735,111 
, 080 


1,197,346 





12,976,213 
918,031 
$4.58 


11,961,887 


referred and 
nds of sub- 


1933. 1932. 


s $ 
-360,110,783 360,940,226 
27,984,247 

8,435,920 


Liabilities— 
Funded debt-. 
Notes payable... 18,552,262 
Accts. payable... 10,509,771 
Acer. int. pay-. 3,003,923 3,150,362 
Divs. accrued & 

payable F ‘ 1,004,145 
Deprec. reserves105,804,789 , a 359,510 
Insur. reserves... 2,149,864 340,081 
Conting. & taxes 2,264,635 3 ‘381, 424 
Res. for future 

oper. expenses 402,586 
Unallocated_... 4,301,632 
Pref. & class A 

stocks of subs.191,175,609 
Min. int. in cap. 

& sur., of subs 23,165,223 
Cum. 7% pf. stk 92,495,900 
Cum.6% pf.stk 1,664,900 
b Com. stock.. 67,413,370 
Class C common 

stock subscrip 1,806 1,806 

def2600,191 3,204,158 


881,420,790 887,283,354 881,420,790 887,283,354 


a As follows: Plants and properties, water power rights and development 
costs, at cost of acquisition on consolidated basis — con for net increase of 
$7,400,000 resulting from transfers of property in 1931), $734,086,607; 
woodlands, $34,194,056; ~— in escrow for construction, $62,540; minority 
interests in ower, utility and pulp and allied industries (at cost less 
reserves of $2,531,079), $21 5,923; U. 8S. and Canadian Government and 
municipal bonds deposited as guarantees (at cost), $416,500; options of 
stock of subsidiary (at cost), $1,120,500, stocks of Internationa Hydro- 
Electric System held b subsidiary (at cost), $725,546; other stocks and 
bonds of subsidiaries (at market), $433,775; advances to International 
Securities Co. and subsidiaries (less reserves of $6,444 Age); pF 557, 107; 
stocks of International Paper & Power Co. (at market), $428 b R 
presented tp ,392 (998,296 in 1932) class A shares, 998,392 708, 206" in 
1932) class B shares, and 2,498,171 (2,498,075 in 1932) class C shares, all 
of no par value.—V. 138, p. 15 57. 


receivable. - _- 
Inventories ---.- 
Sinking funds & 


prep’d & def’ d 
exp. applic.to 
future oper-_-_-_ 
Due from offic. 
& employees. 
Disct. & exp. on 
bonds & other 
secs. issued... 21,455,625 


5,515,942 
157,564 


6,446,994 
168 ,043 


23,085,982 
92,262.800 

1,664,900 
67 ,408 ,330 


22,519,127 











International Ry. Co. 
Transit Plan for Buffalo.— 


In the annual report to stockholders A. A. Mitten, Chairman, and B. J. 
Yungbluth, President, state in part: 

After company had ‘applied for consent of the city of Buffalo to operate 
certain bus routes, the Mayor and the Common Council in June 1932 asked 
for a comprehensive lan for transportation service for the entire city by 
bus and street car. ompany welcomed the eee — the city would 
consider the whole subject on its merits, and prepared _— . It contained 
a general description of the origin and development of the system, made 
14 specific proposals for changes, additions and extensions of routes 
described briefly the benefits to be obtained from each, and disc 
terms and conditions. It comprehended the transit needs of the whole 
oy, for the present and for years to come. 

he Common Council, through a committee, gave careful consideration 
to the plan. At many public hearings various organizations and indi- 
viduals, including the city planning board, gave their views regarding the 
company’s recommendations. Public discussion of the plan extended over 
nearly a year. The Common Council then approved all but one of the 
recommendations for changes, additions and extensions of routes. The 
Mayor also was apparently satisfied, for he stated that he had studied the 
report of the committee: that generally he was in accord with the terms; 
that the report bore evidence that the committee had gone into the subject 
matter thoroughly and seriously with a view of protecting the interests of 
the citizens of Buffalo. He insisted, however, that the company discon- 
tinue its appeal 2 the Supreme Court of the United States in its valuation 
and rate case. To this the company agreed. 

Bus consents to pu ut the plan into effect were passed by the Common 
Council last July. he Mayor vetoed them on the ground that they fixed 
no rate of fare, although under State law the Public Service Commission 
has exclusive jurisdiction over rates of fare. The consents were repassed 
over his veto. Company accepted them and applied to the Public Service 
Commission for the necessary approval. 

Before ali the legal formalities Phad been concluded, and at the urgent 
request of the city, the company put into operation two ‘of the recommenda- 
tions, providing bus service on Forest Ave. and on the Bayes-Richmond 
route. This action was oo taee in order to permit repaving of certain streets 
during the current g season. At a hearing before the Public Service 

sting ye the Corporation Counsel ogee the appli- 

cation, contending that the city c required a referendum on bus 

consents. The Corporation Counsel thereby repudiated his own written 

advice and opinion given to the Council a few weeks earlier that no refer- 

pmey me was required. In his earlier opinion he agreed with his immediate 

in office, and with the Chairman of the Charter Commission. 

lis new position was taken notwithstanding the fact that no referendum 

had ever been held on any of the many bus consents previously granted 

by the city. It was obviously a poical maneuver, which proved unsuc- 
cessful the election ee eto g 

The Public Service Commission withheld approval of the company’s 
application on the ground that a refefendum was, in their opinion, neces- 
wry, Gaara —- may have to go to the courts for adjudication.— 

pe 


Interstate Department Stores, Inc.—$1.75 Dividend.— 
e directors have declared a dividend of $1.75 per share on the 7% 
Fae. “Orel. stock, pee $100, payable May 1 to holders of record April 20. 
A similar distribution was made on this issue on Feb. 1 last, prior to which 
no dividends had been disbursed since Feb. 1 1933 when the last quarterly 
Payment of $1.75 per share was made. 
Sales for Month and Two Months Ended March 31 (Excluding Groceries 
oer ori Spc ge aneregrg 
934—-Month—1933. 


1934—-2 Mos.—1933. 
$1, ee $1. > aide 857 $709, 436 $2,952,067 $2,030,610 
—vV. p.1 


of Buffalo.—Comprehensive 


$901 487 


a? 


* 
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Interstate RR.—Public Works Improvement .— 

The 1I.-S. C. Commission on April 4 approved proposed expenditures 
by the company of $250,000 to be loanded by the Public Works Adminis- 
tration for the improvement of transportation facilities. 

The report of the Commission says in 

The company on Feb. 3 1934 appli under Section 203 (a) (4) of the 
National ——— Recovery Act for approval of certain railroad main- 
> ich it proposes to finance by p lee loan of $250,000 from the Federal 

cy Administration of Public 

are - mplicant Proposes poses to make heavy ro coal 

PA. 934 P... a cost of $250,000, “consisting Of $170, or g7O. 000 “for 
a H an labor. The cars proposed are of 
somewhat Shenlete Oe Tost and equip with arch-bar trucks, ane th chems 
unacceptable for in ange after Jan. 1 1936. A list of materials to be 
acquired for the rehabilitation of these cars includes, among other A ny 
draft + gears cast-steel truck side , and rolled steel wheels, indicat: 
jes the @ applicant’ s program includes the substitution of cast-steel tru: 

frames for the obsolete arch bars, and also other features of modernization. 

It is stated that the cars when repaired will have a service life of about 
12 years.—V. 137, p. 4696. 


Iowa Southern Utilities Co.— More Bonds Deposited. — 

More than por of the -~" meee. 6 ie bonds of the company. which 
matured Oct. 1933 and the $ extended ist mtge nds of the 
Burlington hy: & Light Co. } y the pe, have been deposited under 
the plan to further extend the issues to Oct. 1 1938. The extended bonds 
will bear 8% interest and will be secured as to both prin. and int. by the 
same properties as at present, except that the added amount of int. will not 
be secured, Both issues will be callable in whole but not in part, on 30 day’s 
notice, at 102 to and incl. Sept. 30 1935; thereafter at 101 to and incl. 
Sept. 30 1937, and thereafter at par; plus int. at rate of 8% in each case. 


Preferred Stockholders Elect Majority to Board.— 

Representatives of preferred stockholders now dominate the manage- 
ment of the company, iehowing the recent annual election at which four 
directors were elected to represent the holders of preferred stock. dividend? - 
on which have been in arrears. The directers cre- Dawson Brande, E. F. 
Bulmahn, Edward de Rivera.and H. H. Polk. Two directors, George M. 
Bechtel and Harold K. Bechtel, were elected to represent the common 
stockhoiders. Mr. Bulmahn was elected president to succeed George M. 
Bechtel.—V. 137, p. 4013. 


Jefferson Electric Co., Chicago.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 20 to holders of record April 10. 
The last quarterly distribution, which was at the same rate, was made on 
this issue on Oct. 1 1931, prior to which the oe received quarterly divi- 
dends of 50 cents per share.—V. 136, p. 1947; 138 p. 22 


Jersey Central Power & _— Co. (& = .—Earns. 


Calendar Years— 1933. 932. 1931 1930. 
Operating revenues $10,627, rs $11,324 3 $11, 652, 609 9,121,857 
Operating expe x5.390.439 5,580,018 5,575.4 4,289,638 
Uncollectible accounts -__ 30,011 84,235 58 399 38,738 

00 1,038,901 928,492 707 ,954 


Net i Ae income. $4,088,225 $4,621,467 $5,090,375 
Non-operating income - _ 48,844 21 6 387 
Div. from insur. fund -- 16,205 


Gross income . F $4,642,690 $5,332,968 
Bond & oth. int. charges 2,007,679 2,064,182 2,101,171 
Amortiz. of debt. disct. 

and expense 145,843 139,489 
Int. charged to const. Cr. 345,704 
Retirement appropriat’n 
Miscellaneous deduction 

from gross income_ .--- 

Prov. for Fed. inc. tax-- 200 ,000 


Net inc. for the year_. $1,748,823 
Previous surplus 1,215,370 
Prior year adjustments _ 17,070 7,710 
Reserve to provide for 

estimated losses due to 





$4,085,525 
127,176 





$4,212,702 
1,116,984 


115,780 


59,914 


$2. 328,850 $3,378,096 
2,007,349 1,653,928 
313,398 





$2,442,656 
1,465,341 
737 


Dr36 ,636 
$2,944,627 
495,91 


Dr153 ,522 
34, 19 387 


Cr15,000 
$5,330,422 
497 ,000 





Total surplus 
7% pref. stock dividends 
6% pref. stock dividends 
5%% pref. stock div_-_- 
Common stock dividends 
Approppriat’n to write 
off notes and accounts 
received from cos. in 
receivership 
Approp. for retire. res've 
Approp. for ins. reserve- 
settlement of acct. 
with Bureau of Safety 
Write down of investm’'ts . 
Loss on liquid. of invests 131,332 


Surplus Dec. 31 $1,471,503 $1,215,370 $2,007,349 $1,653,927 
x Incl. retirement appropriation of $753 ,330 in 1933 and $874,320 in 1932. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933, 
Liabilities— $ 


$ $ 
79, ny 653 78, = 703|7% preferred stock 7,100,000 
6,921 6% preferred stock 7,030,300 
Notes receivable _ “oe 271 *33'280 5% % pref. stock.. 7,910,800 & i 
Accts. receivable_ . 1,637,902 1,480,336 | x Common stock. _10,537,700 10,537,700 
Interest receivable 138 415| Cap. stock subscr-. 17,500 
Materials and sup- Funded debt 42,225,000 
568,240 474,777 | Accounts payable. 260,758 
60,505 96,264 | Consumers’ depos. 
182,519 


Purchase contract- 
Dise’ted contracts 
11,687 

Dividends declared 
7,560 | Accrued liabiiities- 
397 ,333 | Adv. from affil. cos 

3,917,030 | Reserves 
121,607 


$3,913,735 

497 .000 

2087137 
421.508 


816,980 
250,000 





1932. 
Assets— 3 
Fixed capital 
Cash 


Prepayments. -.-- 
Excess of price paid 

for subsid. cos. - 
Subscrip. Rig capi- 


3,543,528 
121,607 


Deferred debits-- - 
Rea 


Capital surplus. - 554,90 707 ,020 
Earned surplus... 1,471,503 1,215,370 


86,303,990 86,405,240 86,303,990 86,405,240 
[arent by 1,053,770 shares common stock (no par).—V. 136, 
Dp. ‘ 











Jewel Tea Co., Inc.— ep ny Sales Up 27%.— 


Period End. Mar. 24— 1934—4 Wks.—1933. 1934—12 Wks.—1933. 
Sales $1, ex 685 Si Os. 211 $3, a 920 $3,209,385 
Avge. No. of units in op. 1,498 431 sp. vgn 1/428 

Wages and commissions of the route wane ers of the above company 
for the last two weeks of March 1934, were ae % Nene than for the like 
period a year ago, M. H. Karker, President, stated. The average amount 
paid to route managers during "March, he said, was 65% above code 
requirements.—V. 138, p. 2253. 


Kansas City Southern Ry.— A ppeals Decision on Stock.— 
The com y ~ Mi py on April 8 from a Federal Court ruling that 
Alpers F. vars, em, Lec, ere anoed stock, pare of a hock: that 
t of 2, shares of the r 8 a 
cameo 06 him - a partner in the firm of Paine, Webber & Co., which holds 
ir har: 
the eee eee case ie 2 tent 00 establish the voting rights of the 104,500 
shares, one-fifth of the entire voting stock of the road. This block once 
was held by the Van Sweringen interests, and later was controlled by the 
Chicago Great Western. 
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The Kansas City Southern has refused to permit the voting of the 104,500 
shares on the grounds its sale by the Alleghany Corp., top holding company 
ay the Van Sweringen interests, to the Chicago Great Western was against 

Missouri law. Last summer the Chicago Great Western sold its Kansas 
City Southern stock to Paine, Webber & Co., brokers for the Van Sweringens, 
who ———- in its purchase ‘in behalf of the Van Sweringen interests. 

Soe special master has been requested by the brokerage group.—V. 138, 
DP. 


Kelvinater Corp-—™ arch Shipments Higher .— 

The corporation on April 3 reported that March shipments of 30, 009 
units arquans the total shipments for the first six months of the company’s 
present fiscal year up to a point 79% ahead of the best previous — half 
in its history and more than 100% over the same od ye 

Total shipments for the six months’ od nning Oct. 
75,885 compared with 37 sw for last year and 42,383 units 48 

arch 31 1931, which had been the 


six months ——— 5 gate 1930 and 
best previous first h 
— March ted record, which compares with a total of 11,530 units 
shipped from the factory in the corresponding month of 1933 , eclipses the 
= Se on oer record of 16,143 units established in March of 1930. 
—_— p 5s 


Kendall Co.— Meeting Adjourned.— 
The proposed amendments relating to the market fund for the purchase 
of series A pref. stock were not acted upon at the annual meeting on March 
2, as a sufficient amount of the pref. stock was not represented at this 
eeting. The meeting was th ore adjourned until April 25 to allow 
additional time for the forwarding of proxies. If sufficient proxies are 
then available, action will be taken at that time, it was announced.—V. 138, 
p. 2094. 


Key West Electric Co.—Earnings.— 


Period End. Feb. 28— 1934—Month—1933. 1934—12 Mos.—1933. 
nings $12,766 29 











iui bitte 12,794 $149,297 $177,658 
“eee 5,127 5.189 ~~ 64,333 7Z.490 
eee 838 904 14,015 20 ,052 
._. ee 1,191 1,411 14,324 15,920 
Net operating revenue $5,608 $5,288 $56 ,623 $69 234 
Interest and amortization 2,186 2,225 26 ,964 27 2 

ere $3 422 $3 ,063 $29,659 $41,949 

4 Lf retirements (accrued) -............-- 20,000 4 
Diitihhh abiteaibGitinninase ade pw be & $9,659 $21,949 

praenea d stock dividend requirements--_-...-.-- 24,500 a 





Balance for common stock dividends and surplus def$14,840 
During the last 27 years, the company has ex 
total of 9.34% of the entire gross earnings over t 
uring this period has set aside for reserves or a as surplus a total 
of 14.23% of these gross earnings after allowance for. waisulnate preferred 
dividends not declared.—V. 138, p. 2083. 


Kimberly Clark Corp.—Earnings.— 
Three Months Ended March 31—. 1934. 1933. 1932. 


Net loss after deprec., int., reserves for 
$86 ,830 prof$150 ,206 prof$244,751 
Nil $1.51 $2.46 


def$2,550 
— for maintenance a 
ant gee and in addition 


all taxes and res. for pref. divs----- 
Earns. per sh. on 99,630 $6 pref. shs_- 
—V. 137, p. 2985. 


Kinsey Distilling Co., Linfield, Pa.—Stock Offered.— 
H. Vaughan Clarke & Co., Philadelphia, recently offered 


50,000 shares of cum. partic. non-callable pref. stock at 
$6.50 per share. Stock offered as a speculation. 


Capitalization— Authorized. To Be Outstand. 
Cum. partic. non-call. pref. stk. (par $5).- *60,000 shs. 50,000 shs. 
Comm eb0ck Coat $3)... cccccnessass 60,000 shs. 60,000 shs. 


* 10,000 shares reserved for expansion or contingencies. These shares, 
if sold, are to net the treasury not less than $5 per share. 
A prospectus issued in connection with the offering states in substance: 
Transfer agent, Pennsylvania Co. for Insurnaces on Lives & Granting 
Annuities, Philadelphia; registrar, Tradesmens National Bank & Trust 
Co., Philadelphia. 
History. —Company was incorporated Jan. 9 1934, in Pennsylvania, with 
a capitalization of 35,000 ($1 par.) By amendments to charter, dated 
Jen. 15 1934, capital structure was increased to 60,000 shares ($1 par) 
common stock and 60,000 shares ($5 par) cum. partic. non-callable pref. 
stock. It will acquire the property formerly operated by the Kinsey Dis- 
tilling Co. and Agelo Meyers Distillery, Inc., at Linfield, Pa. 
The Fy tad consists of an irregular tract of ground of about 81 acres 
along the Schuylkill River, 3,142 ft. front by 1,240 ft. deep, and the build- 
ings located thereon consist of three farm dwellings and out-buildings, 
distillery, warehouses, office building, boiler rooms and grain storage, at 
Linfield, Montgomery County, Pa., approximately 36 miles from Phila- 
delphia City Hall. The — buildings have been standing idle for some 
ears and need considerable repairs, for which plans and specifications have 

Coon prepared, providing for a distillery with a capacity of 75 barrels of 
un rye whiskey in 24 hours, with bonded warehouses and other necessary 
uildings. 

Preferred Stock.—This stock is to be non-callable. Is preferred as to 
annual dividends up to $1 per share, which dividends are to be cumulative 
from April 1 1934. After dividends of $1 per share have been declared on 
the common stock in any one year, both the pref. and common stocks shall 
participate equally per share in any additional dividends which may be 
declared the same year. In case of either voluntary or involuntary liquida- 
tion, pref. stock is preferred as to assets up to $10 per share and divs.; 
than after common stock has received $10 per share, pref. stock shall share 
equally per share with the common stock in any remaining assets. Should 
the company be in default of four quarterly dividends, each share of pref. 
stock shall be entitled to full voting rights with each share of common 
stock, until such arrears have been paid in full.. 

Marketability.—-Company will, after payment of pref. stock dividends, 
set aside quarterly, as a apecial fund, an amount equal to om of he net 
earnings. This sum, which at any time is not to exceed $50,000, is to be 
used to aye re wo the © pref. stock in the open market, or upon tender, ata 
ave | to determined by the directors. Stock so purchased is to be can- 


Purpose.—Funds derived from the sale of 50,000 shares of pref. stock 
will be used for the rehabilitation and improvement of buildings and grounds 
equipment, including stills, boilers, — gy — i &c., and for working ca apital. 

Compensation to fens .—The agents, aughan Clarke & Co., Phila- 
delphia, have the right to acquire 50,000 shares of pref. stock of company at 
$5 per which they propose to offer to public at $6.50 per share, and 
agree not to ‘sell any of this pref. stock at less than this aston $0 to other than 
dealers. If any dealers icipate in the distribution of this issue, the 
agents will grant to such dealers a concession of $1 per share. No discounts 
or co ons will be paid by the issuer, the Kinsey Distilling Co. 

A contract has been entered into whereby the agents agree to pay all 
selling a nee including concessions to dealers and commissions to sales- 
men employed in sales work; in return for which Jose an A. Batten agrees 
to deliver to the agents two shares of common stock from his personal 
holdings for each ten shares of pref. stock purchased from the issuer at $5 

share, with the understanding that the agents may distribute, at their 
discretion, all or part of the peer a stock so received to dealers or ‘salesmen 
ao mre of their compensation for selling the pref. stock. 
rectors .—Frank Ff Stewart, (Pres.) Robert V. Bolger, Joseph A. 
Batten (Sec.-Treas.), H . Vaughan Clarke and Mark Godfrey, Philadelphia’ 


(S. S.) Kresge eae i fares Sales .— 
1934—March—1933. 19834—3 Mos.—1933. Incr 
$12 320,724 $8,491,512 $3'60 $29.2 312 $29, 942,600 $24,251,769 $5, 690.£ 831 
At the end of March 1934 the company had 679 American and 44 Cana- 


dian stores, or a total of 723 stores in operation, against a total of 718 at 
the end of March 1933.—V. 138, p. 1756. 


< H.) Kress & Co.— March Sales.— 
1934——March——1933. Increase. | 1934—3 Mos.—1933. Incr 

$6,330,794 $4,086,768 x$2,244 036 1$16. 520,786 $11,895,553 $4, 625.2 233 

hed 54.9%. As compared with March 1932, the increase was 19.7%. 

ote. —Easter sales this year are included in the March sales, while in 

1933 Easter fell on April 16.—V. 138, p. 2415, 1756. 
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Lakey Foundry & Machine 
Planned—To Mortgage Plant.— 


The stockholders will vote April 20, (1) on amending the articles of in- 
corporation of the company so as to its authorized capital from 
400,000 shares of no par value common s to 500,000 shares of common 
stock of a par value of $1 per share; (2) on including in the articles of in- 
corporation authority to the board of directors to sell any authorized and 
unissued stock of the ages a J without first offering — stock to share- 
holders; (3) to consider the advisabili ~ | of changing the book value of 
certain assets of the company; (4) to confirm the action taken by the board 
of directors in borrowing not less than $50,000 nor more than $100,000 and 

securing such debt by a m upon the company’s plant at Muskegon, 
Mich., including the approval of an agreement whereby the holders of such 

mortgage notes shall have the right to exchange == mortgage notes for 
shares of capital stock of the company at $1.50 per share. 

President H. A. Becker April 9 stated in part: 

As a result of losses arising out of the ge mony the balance sheet of the 
company now reveals a capital deficit in excess of $278,000 which deficit of 
course would have to be made up from earnings before any dividend could 
be paid, unless Foca corporate structure is recast. It is ae roposed that this be 
done by ch ing the stock from no par value to stock ing a par value of 
$1 per share. a will eliminate the deficit and establish a capital surplus in 
excess of $900 It may be advisable to reduce the value of certain assets 
carried on the yo of the company and the amount of such redenions 
would be charged against capital surplus. 

We recently had an opportunity to secure several contracts, the most 
important one being from the Chrysler Corp., the acceptance of which 
would involve immediateinvestment by the company in material and 
equipment necessary to secure the production required. The application for 
a loan through the RFC has been rejected in Washington. It was impossible 
to secure the amount required from the banks or through usual financial 
channels and it was likewise impossible because of the time element to make 

any direct appeal to the shareholders. A small number of shareholders volun- 
“teeréd to niake the required funds available on the security of the company's 
Muskegon plant. Since the amount to be provided by these sharehoiders 
will not exceed $100,000 the company reserved the right to make the same 
security available for an additional $300,000 when, as and if needed in the 
future. The loan agreement also provides for the conversion of the mortgage 
indebtedness into capital at the option of the holders of the mortgage 
notes, and it is the hope of the management that this indebtedness will be 
extinguished by conversion into stock at $1.50 per share, the market price 
at the time the agreement was made.—V. 138, p. 1573. 


“Lamont, Corliss & Co., N. Y.—Eztra Distribution. — 

The directors recently declared an extra dividend of 50 cents per share in 
addition to the usual quartery dividend of $1.50 per share on the capital 
stock, no par value, payable April 10 to holders of record March 28. 


_Lane Bryant, Inc.— March rsa 


2581 


Co.—Recapitalization 


"1934—March—1933. Increase. 4.—3 Mos.—1933. Increase. 
$1, oa ep. iF free 810 $485,082 |$3, Sar 429 $2,311,335 $736,094 


Langley’s ye Ltd.—Preferred Dividend Resumed.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumul. conv. red. pref. stock, par $100, payable May 15 1934 to holders 
of record April 30. PResular quarterly payments at the same rate had been 
made up to and incl. May 15 1932; none since.—V. 137, p. 1589. 


Lehigh & New England RR.—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930 
Railway oper. revenues. $3,000,725 $3,274,739 $4,107,459 $5,065,787 
Railway oper. expenses. 2,300,10 2,480,537 3,213,363 3,783,691 
Railway tax accruals, &c 87,474 48,574 67 ,933 109,147 

Railway oper.income. $613,144 $745,628 $826,163 $1,172,949 
Equipment rents, &c-_-_- 182,409 204, ,970 88,892 
Other income---_--.-.--- 28,532 23 ,824 28,449 4 

Total income ---...---. $824,085 $974,087 $1,071,582 $1,280,247 
Joint facility rents____.. 93 ,296 101,418 118,736 152,926 
Total interest accrued -- 402,869 407.504 418,768 ‘ 
Other deductions---..-- 27 ,582 33,125 23,157 B 

Net income-_-_...---- $300,338 $432,040 $510,921 $715,802 
SPIN © ioe won 136,000 136,000 ’ 680,000 

Income balance - - - - ~~ $164,338 $296 ,040 $34,921 $35,802 

General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
Inv. inrd. & equip.20,234,223 20,700,980 | Capital stock- __-_-_ 6,800,000 6,800,000 
Misc. phys. prop_- 35,185 35,185 | Funded debt - - - - 8,091,000 8,194,000 
Inv. in affil. cos.— Traffic & car serv. nl 

NS ayia cea 25,101 25,101 balances pay - . - 75,658 130,748 

a 50,000 50,000 | Audited accts. & 

Advances _-_.-- 302,512 283,983 wages payable.. 153,545 257,634 
Other investments 113,675 113,675 | Mise. accts. pay _-_ 376 2.293 
depletions. 357 ,598 271,229 | Int. matured unpd 176,600 176,300 
Special deposits - - - 45,938 49,637 | Unmat. int. acerd. 8,668 9,529 
Traffic & car serv. Oth. current liabil_ 15,867 11,028 

balances receiv. 130,711 177,956 | Deferred liabilities 15,916 19,612 
Net balance receiv Tax liability --- ~~~ 123,566 116,997 

fr. agts. & cond- 36,922 17,242| Prem. on funded 
Misc. accts. rec_-_- 25,915 18,175 ee 4,779 5,669 
Material & suppli- 356,404 341,770 | Insur. & casualty 
Int. & divs. rec_-_- 197 197 reserves... --- 117,109 126,953 
Oth. current assets 10 8; Accrued deprecia- 

Insur. & oth. funds 15,013 15,013 tion-equipment. 2,920,245 3,162,812 
Working fund adv. 5,100 5,G00|Other unadjusted 

Other def. assets - - 1,731 1,686 RR 7,478 16,763 
Insur’ce premiums Corporate surplus. 3, 335° 679 3,191,688 

paid in advance. 2,817 5,798 
Disc. on fd. debt_- 57,384 60,184 
Other unadj. debits 60,050 49,206 

PN oat wt tries 21,856,486 22,222,024 IN sein or nal 21,856,486 22,222,024 
—V. 138, Dp. 2254. 

Lehigh Portland Cement Con—Earnings. _- 

12 Mos.End.Mar.31— 1934. 1933 1932. 1931. 
Net loss after eres. : 

Federal taxes, &c__.__ $434,407 $2,164,166 $25,734 pf$2,140,304 
Earns. per sh. on 450,348 5 

shs.com.stk. (par $50) Nil Nil Nil |¥ $1.56 


—V.138, p. 1756. 


Lehn & Fink Products Co,~-Reducts Cimtalieniion. — 

The stockholders on April 11 wr 85, el a proposal te retire and cancel 
19,166 shares of capital stock, par held in the treasury. This reduces 
the outstanding number of shares to 400 

During 1963, the company applied surplus cash to the purchase in the 
open market of 8,966 shares, which, together vo the 10,200 shares already 
owned, made the total in the treasury 19,166 shares.—V. 138, p. 2254. 


(Fred T.) Ley & Co., Inc.—Plan Operative.— 

The plan dated Aug. 1 1933 (V. 137, p. 2112) for extension of the secured 
serial 6% gold notes and the li uidation « nd collatenss held by the wrustee 
has been declared operative by 120 Wall St., and Fred H 
Mason, 10 South G Pt Salle 8t., Chien yg. for holders of the notes. 
The agents report that more than 80% of the notes have been deposited 
and that an immediate cash distribution is contemplated.—V. 137, p. a1 12. 


Lincoln National Life Insurance Co., Ft. Wayne, 
Ind.—Business Up 56%.— 
Rann paid-for ee of the above company ney he first quarter ete 








eee fell, in of 56% over the same period last year, according 
Arthur ¥. i oe President. 30 his is one a the shar pont urns rns the com: ae 
almos years, hes us: e 
out, was 95% ahead of March 1933.—V. 138, Pp. 1756 iomnons 
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Libby, McNeill & Libby (& Subs.).—Earnings.— 

Years Ended— Mar. 4°34. Mar. 4 '33. Feb. 27 ‘32. Feb. 28 °31. 
Inc. from operations be- 

fore deprec. & interest $3,897,233 
Provision for deprecia’n. 1 "069.734 


$2,827,499 
Other income 636 ,637 


Total income $3,514,136 
Int. on fund. debt, incl. 
amort. of debt discount 
& expense 599,139 
Other —— i Aza 365,377 
Loss on of fix 
nes 96,440 


Miscella 22,977 
Prov. for income taxes - . 223 ,862 


Net profit 
Old ered. dividends 
New Ist pref. dividends- 
2d pref. dividends 


Surplus for year 
Previous surplus 
Cap. surpl. arising from 

retire. of cap. stock 


Not available. 








$2, 430. 357 
0,000 


330° 714 
352,788 


$796,855 
9,787,412 





$2,206,341 df$6,248,478 df$5,685,345 
af5.031,591 1,118,922 6,804,268 


97 ,964 
Total surplus - - df$2,825,250 df$5,031,591 
Pref. divs. paid on 2d. 
preferred stock 


Prof. & loss surplus _df$2,825,250 df$5,031,591 
$1.34 Nil 





$1,118,922 $10,584,267 





$1,118,922 $6,804,268 
Earned on com. shares. . Nil $1.18 


—...-—-V. 138, p. 512. 


Libbey-Owens-Ford Glass Cec Bornenes. —~ 

3 Mos.End. Mar. 31— 1934. 1933. 932. 
Mfg. prof. after deduct’g 

materials used, labor 

and mfg. expenses__.. $2,462,609 $1,515,051 $1,061,276 $740,243 
Less depreciation 541,964 467 ,182 469,659 586,986 


Net manufac. profit.. $1, oar" 645 $1,047,869 $591,617 $153 ,257 
Other income 141 382 63 ,339 59,910 55,369 


$2,062,027 $1,111,208 $651,527 $208 ,627 


1931. 








Total income 
Selling, adv., ad 
experimental & devel. 
exp., prov. for doubt- 
ful accts., conting., &c 
Interest expense 
Loss on oper. of gas prop. 
Federal taxes 


Net profit $44,231 loss$188 ,072 
y Earnings per share- - - - i $0.01 Nil 

x The increase in this item over the corresponding quarter in 1931 is 
entirely due to increases in advertising and development ce TY y On 
2, . 92 shs. in 1934 and 2,331,522 a. in 1933 and 1932.—V. 138, p. i574. 

Marked improvement has been noted in sales of practically all the com- 
pany’s products. The automotive industry is using a larger amount of 
safety glass than ever before. Plate and window glass sales are geginning 
to feel the effect of greater activity in the building field, residential] contract 
awards for the first half of March having surged sharply upward to top 
February by more than 100%. 

“The company has fully co-operated with President Roosevelt's program 
by increasing employment and wages without making yg a ge _ 
creases in its selling price,’’ announced John D. —. in his message to 
shareholders, delivered at the annual meeting. ‘‘Employment is at the 
highest peak in the company's history, numbering 5,879, compared with 
2,320 a year ago. Of even greater significance is the fact that with the 
co-o tion of its customers the is, the has been able to maintain steady 
employment during recent yy e average number of employees dur- 
ing the first quarter having been 5,80 

“Compared with a year aq, the _ hourly earnings have been 
incr from 49% cents to cents, an advance of 46%. The avera 
weekly earnings have in m $22. 27 for a 45-hour week to $24. 
for the present average week of 34 hours. This is an increase of $2.38, = 
ee 11%, even though the average working week has been short- 
en ours. 

‘The total payroll for the first quarter of this year was $1,979,389 com- 
paged bo eet 7 in the same period of last year, an increase of 120%.” 
—vV. ; ae 7 


472,009 ft ane 


x495,399 
111,897 
35. é i é 





$623 ,103 
$0.26 


Sine Stores, Inc.— March Sales Up.— 


les for Egon and Two Months Ended March 31. 
934—Month 1933 Increase.| 1934——-2 Mos.——1933. 
$268 ,748 $161,359 $107,389 $421,036 $300,956 $120,080 
The company had 10 stores in operation during the 1934 period against 
for 1933.—V. 138, p. 1056. 


Lincoln Telephone Securities Co.—Omits Class B Div.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about April 10 on the no par value class B stock. On Jan. 10 last 
the company fare a dividend of 10 cents per share on this issue as against 
25 gone pe 8 og on Oct. 10 1933 and 20 cents per share on July 10 1933. 


McGraw AS Co.— Business Improved .— 

Max McGraw, President, writing to the ‘‘Chronicie,”’ states: 

“As a matter of further public interest and as an indication of improved 
times, each month from last June to the present time showed a very sub- 
stantial increase over the same month of the previous year. March sales 
were 309% of March sales in 1933. March sales are usually the low point 
of the year, but if the av e monthly sales this year should equal March 
it would bring about a 28% increase over sales for 1933. This is significant 
because there were no adlel sales campaigns or advertising which affected 
the comenny *s March business. 

“Preliminary estimates indicate net earnings for the 12 months eriod 
ended March 31 1934 wili approximate $1 per share.’’—V. Dp. 502. 


Madison Square Garden Corp. (& + Sl Tg — 
Period End. Feb. 28— 1934-3 Mos.—1933. 1934-9 Mos.—1933. 


Net profit aise = & 
$117.459 $91,246 loss$88,170 loss$38,888 


other c 
Earns. per Bg on on 308, 560 

shs. of stock $0.38 $0.29 Nil Nil 

The foregoing figures do not include operations for Boston Madison 
Square Garden Corp., a partly owned subsidiary, which showed a net 
loss of $39,354 for nine months of the current-fiscal year, comparing 
with net income of $9,309 in the corresponding nine months of previous 
year.—V. 137, p. 4706. 


Magma Copper Co. (& Subs.). .-—Earnings .— 


mages Years— 
Sales of copper 
Net profit after all chges_ 
Shs.cap.stk.out.(par $10) 
Earn per share 
—V. 138, p. 1927. 


Magor Car Corp.—Receives Large Oraer.— 
See American Locomotive Co. above.—V. 137, p. 2985. 


932. 1931. 
$1,237, ars St aL, ish $2 7889 331 
5,7 088556 ,6 206 ,2 


408. O00 088 08 000 408182 
$0.01 Nil $0.50 


Marine Midland Corp.—FEarnings.—. 
{Including Constituent Bank and Trust Co.'s and Other Affiliates.] 

3 Months Ended March ai x1934 
Combined net earnings after t $981, 500 


1933. 
3; , 
x Adjusted to March 31 aca interests.—V. 138, p. i 575 $1,258.98 
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Market Street Ry. Co.— Earnings .— 
Calendar Years— 1933. 1932. 1931. 


—— $7,822,182 $8,589,034 $9,196,340 
in way & struct. 483,731 477 ,857 


Maint. of equipment. - 460.003 472.075 526.816 
Maint. of power — ~ 54,550 59,234 60,247 62,751 


(includin: 
puted ey te 1,151,387 1,205,729 1,234,112 1,277,198 
EN «bf agian traffic 2,958,319 3,416, 3, 199 3,830,231 
General & 899,363 930,465 965.478 1,040,895 
382.988 400,170 449,695 556,000 


$1,083,934 $866,184 $1,249,372 $1,353,595 
11,108 12,644 25,772 20.523 


$1,095,042 $878,828 
572,880 


April 14 1934 


1930. 








inco $1,374,118 
Interess on funded debt. 639,753 
Interest on other debt-_-. 
eaten funded debt 
epreciation 
Miscellaneous 


Net income 
Previous surplus 
Misc. adjust.—credit___ 


Gross surp 
Miscellaneous charges. 


Profit and loss surplus $4,217,127 $4,223,648 
Shares of Phong preferred 

outstanding (par ped | 116,185 116,185 116,185 
Earns. persh on prior pf Nil Nil $1.08 


Comparative Balance Shect Dec 31. 
1933. 1932. 
Assets— $ $ 
— property, 
47, Te: 903 47, .* ety 





$125,394 
$4,116,084 3,905,798 
117,727 84,891 


$4,233,810 $4,116,084 
10,162 


"104,109 
$4,327,757 
110.630 





$3,932,415 
4,977 





$3,927 .438 
116,185 
$1.64 


1933. 1932. 

Liabilities— 3 $ 
Prior pref. stock. _.11,618,500 11,618,500 
Prete stock... 4,986,850 
2d pref. stock.... 4,673,700 
Common stock. _.10,647,400 
lst mtge. bonds... 6,725,000 
Notes payable_---- 175,000 
Accounts payable. 1,320,807 
Accrued taxes and 

interest, &c__.- 
Def. credit items-- 


Sinking fund 
Investments 
Materials & supp. 
Cash 
Accounts, notes & 
interest rec., &c. 
Ins. prem .—unex- 
pired portion... 
Deferred items- -- 


5.006 
331 666 
320,109 


49,713 


7,649 
233,483 


331,427 
222,531 


54,052 
25,356 
243,496 182, 
4,223,648 


48,369,102 48,459,822 








48,369,102 48,459,822 
—V. 138, p. 1917. 


Marlin-Rockwell Corp. (& Subs.).—Bal. Sheet Dec. 31.— 


Assets— 1933. 1932. LAabiltttes— 1933. 1932. 
x Prop. & plant. -..$1,626,746 $1,856,394] y Common stock. $364,145 $364,145 
Cash & ctfs. of dep. 3,100,134 3,521,351] Accts. payable, &c 51,425 34,033 
Notes & accts.rec. 211,804 140,222] Accrued Fed. inc. 
Inventories 896,481 601,610 & other taxes --- 
Investments 1,030,535 err Sh eng payable 
1 


Deferred charges.. 13,253 14,185 


Capital i ounpaas baa 447. ‘000 
Earned surplus... 1,798,032 1,851,809 


$6,878,953 $7,150,652 $6.878,953 $7,150,652 
x After re puny + oh of $4,078,830 in 1933 and $3,857,198 in 1932. 
y Lome by 364,145 $1 par shares in 1933 and no par shares in 1932. 


usual comparative Cae statement for the year ended Dec. 31 
19335 was published in V. 138, 2254. 


Massachusetts Gas Gea (& See.) .—Earnings.— 


Calendar Years— 1933. 1932. 931. 
Net income from operations__...... $5,280,849 $7,370,346 $8,406,750 
Miscellaneous income 1 163 476,538 575,471 

192,330 180,781 


Non-recurring income 

$8,039,214 $9,163,002 
23,213 252,003 
34,025 115,238 


$7,981,976 $8,795,761 
2,670,136 2 670 











Total income 
Miscellaneous deductions 
Non-recurring deductions 


Inc. avail. for —.. , Reprec'ns, &c_. $6. :933 yt 





Interest on funded 
Miscellaneous oh asians 
Taxes on bond 7 

Other interest 


1,980,987 
118,871 
$3,688,388 





$2,863,485 $3,108,212 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assets— $ $ 
Prop., equip. & 
other capital 
assets 


1932. 


$ 
25,000,000 
41,666,700 
2,533,333 
10,143,407 
51,523,000 


1,743,905 


1933. 

TAabilities— $ 
Preferred stock. 25,000,000 
Common stock. 41,666,700 
Capital surplus. 2,533,333 

27,278,150 4,853,197] Earned surplus. 9,752,009 
Funded debt... 50,764,000 

4,021 4,098 | Notes and accts. 

436,673 866,388 pay.&accruals 1,507,351 
Due to allied cos. 3, "493. 556 
2,353,055 4,120,859] Consumers dep-_ 404,691 
4,807,136 


Deprec. & depl. 

455,444 1 ,005,472| Special retirem't 1.629.296 
3,848,748 500, 
1,654,032 


5,799,342 | Preferred div -.- 
Surplus reserves 
Other reserves -__ 830,283 1,102,058 
Deferred credits 
14,934 94,601 


to operation. 
144,557,319 151,347,626 


108,131,461 132,440,551 
Investments _ _ - 
Funds held by 

sk. fd. trustees 
Cash 


receivable _ _ _ 
Due from Allied 
companies. - . 
Inventories _ _ - - 
Unamortized bd. 
disct. and exp. 
one other de- 


2,107,537 
500,000 
1,694,742 


2,049,768 2,257,719 


144,557,319 151,347,626 
—V. 137, p. 1938. 


Merritt-Chapman & Scott Corp.— New Directors.— 

William H. Baker Jr., has been elected a director, succeeding 
Baker Jr. Charles M. Barnett and W. Horace Williams have a 
elected directors. W.N. Davis, B ii had previously been elected to fill a 
vacancy, was re-elected. Fred S. Fales and Paul H. Harwood resigned 
from the board last year.—V. 137, 'p. 2817. 


Massachusetts Investors Trust.—Earnings.— 


Calendar Years— 1933. 1932. c1931. 
Divs. from securities... $931,952 $875,465 $899,640 
Int. on call loans 
Sale of stock divs. dis- 

trib. in lieu of cash___ 

Int. on bank deposits _ --_ 











nklin 
been 





Total income 
a Trustees compensation 
Transfer agent, 
Provision for taxes 
Other expenses 


$966 306 
57,978 
38,408 

4,862 
33,307 


$949,725 
56,983 
35,995 
19,776 
26,671 





Balance avail. for dis- 
tribution in divs... $831,751 $810,300 J ‘ 
Dividends paid 832,347 795,737 914,933 b717,809 


$596 sur$14,563 $88,544 $39,880 

a 6% of gross income for beh b Does not include stock dividends 

eek in January and July 193 c _—— United Investors, Inc., for the 
od from Oct. 20 1931 to Dec. 30 1 
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Statement of Principal Year Ended Dec. 31 1933. 
eee fac Oe). ree $20,373,891 
Receipts for shares sold ($4,678,818) less shares purchased and 
retired ($1,009,888), on account of principal _.----.----.---- 3,668,930 
oy eg gp seem Dec. 31 1982. === ------- 7,528 
2 ©, excl. rea and unrealized gains or losses on 
securities, for the year 1933________ se is diets 7 Scieiacaines daw 831,751 
I ana: socal othe irks tins 0 daca uh Ad A ds th mw A A en en ba $24,882,100 
Distributions to shareholders for the year, $859,449 less $27,102 
net accrued dividends on shares issued and purchased - - - - - - ~~ 832,347 
Realized net loss from sales of securities_________.......----- 884,072 
Expenses of registration under Securities Act of 1933_.._------ 7,5 
Stamp taxes on new shares___......._......-...---..---.-- 
Balance of principal Dec. 31 1933 (on the basis of carrying 
PEE EEED D0 GN 56 cco ndstdnconadbabdwbrwacds diddncwn $23,157,818 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ TAabtlities— 


s $ 
x Invest. at cost. _22,611,328 19,626,463 | Cap. stk. & surp)}223,157,818/¥20373891 
Giivakeain sss. 519.576  753,356| Undistrib. inc... { 1 5 


Accts. receiv. for Prov. for accrued 
sales of shs.of tr. 28,788 taxes 


Special deposit for 
pay. of taxes as- 
sessed against 

shareholders --.- 


1,874 


17,364 


18,964 


See 23,159,693 20,398,783! Total_.....--- 23,159,693 20,398,783 
x Market value $20,454,796 in 1933 against $12,785,090 in 1932. y aor 


resented by 951,752 shares of $1 par value. Represented by 1,186, 
shares of $1 par value.—V. 138, p. 1927. ae | 


Meadows Mfg. Co.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the 260,000 


shares of common stock (no per) , due to discontinuance of Chicago transfer 
agent and registrar.—V. 138, p. 1757. 


Merchants’ National Properties, Inc.—J/nterest Now in 
Default on 6% Sinking Fund Gold Bonds Due 1958. 


The protective committee for the 6% sinking fund gold bonds, 1958 
states that interest coupons due Dec. 1 1933 on the bonds have nut been 
paid, and a default now exists under the indenture. The committee in 
a report further says: 

In connection with this default arrangements were made to have the 
income of the company paid to the Chemical Bank & Trust Co., as cor- 
porate trustee under the indenture, and the company, the trustee and the 
committee have been co-operating in the collection and disbursement 
of this income. For this collection of rents and disbursement of funds, 
the committee has furnished to the trustees the indemnity of a lien upon 
the bonds deposited with the committee. 

Upon advice of counsel, the committee has deferred undertaking to 
put any plan into effect because an important decision of the United States 

upreme Court in the National Radiator Corp. case and the potentialities 
of pending legislation affect the proposed action of the committee. It is 
felt that by delay at this time the ultimate consummation of a successful 
and economic reorganization plan will be facilitated. 

The committee's participation in supervising the funds of the company, 
in which tae committee indemnified the trustee for its actions, was under- 
taken as a temporary expedient contemplating the prompt consummation 
of a reorganization of the ange neers Since this has now been delayed, the 
feels it desirable to cease its participation in this collection and disburse- 
ment of funds. in this connection, we beg to advise you that we have 

€ arrangements for Leonard Marx to become a director of Merchants’ 
National Properties, Inc.—V. 138, p. 1059. 


Metropolitan Chain Stores, Inc.—Sale.— 
See H. L. Green Co., Inc. above.—V. 134, p. 518. 


Michigan Public Service Co.—Resumes Pref. Dividends— 

The directors on April 9 declared a dividend of 87% cents per share on 
the 7% cumul. pref. stock ee $100), 75 cents per share on the 6% cumul. 
pref. stock (par $100), bot ~ erry May 1 to holders of record April 14. 
Regular quarterly dividends of 1%% and 14%, respectively, had been 
paid up to and incl. Jan. 2 1933; none since.—V. 137, p. 3149. 


Mid-Continent Petroleum Corp.—To Decrease Capital. 
The stockholders will vote on May 2 on speceving a proposal to reduce 
capital represented by outstanding capital stock from $55,272 ,302 to 
$18,579,120, and to change the par value of tne capital stock from no par 
to $10 per share. The reduction of $36,693,182 will be transferred to 


capital account, against which excess of book values over revaluation of 
assets will be charged. 


Annual Report.—Jacob France, President, states in part: 


The loss for the year resulted from the unprecedented economic con- 
ditions prevailing during the first six months and to the extremely low 
prices of crude oil and gasoline during that period. The posted price of 
crude in the Mid-Continent field reached a low of 25c. per barrel and 
gasoline a low of 2c. per gallon. The price of gasoline continued low 
throughout the year as compared with the price of crude oil and is now 
selling b2low cost. During the last six months conditions improved and 
the company had a net profit after all charges of $937,028 as compared 
with a net loss of $2,703 ,466 for the first six months. Inventory valuations 
of refined and crude oils as of Dec. 31 1933 were not increased and are 
carried in the balance sheet at over $1,175,000 under market value. 

Net current assets as of Dec. 31 1933 were $14,779,310, of which $5,- 
753,858 was in cash and short term U. S. Treasury certificates. Current 
assets were over 7.3 times current liabilities. Company continues to main- 
tain a strong cash position and has no bank loans, bonds or preferred stock. 

Total gasoline sales of the company increased over 27% as compared 
with 1932 and were greater than in 1929. During the latter year the com- 
pany sold for export over 37,000,000 gallons, while in 1932 and 1933 there 
were no export sales of gasoline, due to the Canadian tariff and the low 
price of gasoline at Gulf ports. 

ucts are now sold through more than 7,000 retail outlets located 
in 19 States in the central part of the United States. 

In 1933 $896,378 was expended in the expansion and development of 
marketing facilities. Through an affiliated company, water terminals 
have been established at St. Joseph, Traverse City, Port Huron and Detroit, 
Mich., and the reduced cost of transportation by water has enabled the 
company to introduce its motor fuel into Detroit and other points in 
Michigan which formerly could not be reached on account of freight rates. 

Total expenditures for capital account in 1933 were $3,559,699 of which 
over one-half was for the development and maintenance of our crude oil 
reserv 














es. 

In 1930 the company purchased a 20% stock interest in the Great Lakes 
Pipe Line Co., which in 1931 completed a gasoline pipe line from points 
in Oklahoma and Kansas to Kansas City, Omaha, Des Moines, Chicago, 
St. Paul and see. The operation of this line has been most satis- 
factory and profitable, and the contingent liability of this company on 
account of the indebtedness of the pipe line company has been reduced 
from $1,690,000 to $600,000 at the end of 1933. Deliveries of gasoline 
to the Great Lakes pipe line in 1933 totaled 71,060,126 gallons. 

At the annual meeting to be held on May 2 1934, the stockholders are 
requested to consider and act upon a resolution adopted by the directors 
March 29, recommending an amendment to the charter to change the 
par value of its stock from shares without par value to shares of the par 
value of $10 each. This change will be of advantage to the company in 
reducing its annual franchise tax in the State of Delaware and will also 
be of advantage to the stockholders in reducing the Federal stock transfer 
tax. 

Company has issued 1,857,912 shares of stock (no par) and the amount 
of capital represented thereby is $55,272,302, or approximately $29.75 
per share. If the amendment is adopted changing the par value of the 
issued stock to $10 per share, the total par value of the issued shares will 
be $18,579,120, and the stockholders are therefore requested, as a necessary 
step in connection with such amendment, to authorize a reduction in the 
amount of capital represented by said issued shares from $55,272,3C1 to 
$18,579,120. The difference, amounting to $36,693,182 will be transferred 
from capital stock account to capital surplus account and will be in addition 
to the earned surplus of the company amounting to $13,174,089 as of 
Dec. 31 1933. It is recommended that the amendment to the charter and 
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the reduction in the amount of capital represented by the issued shares 
be authorized by the stockholders and that the directors be further author- 
ized, in its discretion, to charge against the capital surplus so created any 
reduction in values through the proposed appraisal and revaluation of 
company assets. a 

Current volume of business is ro over 20% ahead of the same 
period of last year and the company will show a profit for the first quarter 
after charges for depreciation and depletion based on present values and 
at the present rates. In view of this improvement in conditions, directors 
declared a dividend of 25 cents per share on the stock payable May 15 to 
holders of record April 11. 


Consolidated Income Account for Calendar Years. 








Calendar Years— 1933. 1932. 1931. 1930. — 
Net income----....---- $3,353, $2,915,272 $1,606,486 $9,460,082 
Provision for deprec.... 2,955,980 2,523,468 2,822,803 3,001,445 
Depletion reserve - - -.-- $62,839 998,376 1,120,111 1,210,814 

olds abandoned & 
urrendered, &c- -.---- 1,301,119 976,854 1,498,833 1,733,460 
Adj'tofcrudeoilinvent.  ---.-- 498,475 1,127,149 1,421,306 

WEES WD Ss ck dacdnaes $1,766,438 $2,081,901 $4,962,411 prf$1493057 
Divs.on common stock. -.---- --.--- 929,588 3,694,177 

SPEIRS 6 otros acho’ $1,766,438 $2,081,901 $5,891,999 $2,201,120 
Shs. com. stock out- 

standing (no par).--. 1,857,912 1,857,912 1,857,912 1,857,912 

rnings per share-.- ~~~. Nil Nil Nil $0.80 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 


1933. 1932. 
Assets— $ $ Tiabilities— $ $ 
aOilreserves under Accounts payable. 1,949,792 1,739,467 
leaseholds & in- Accrued interest 
tangibles_-.---.- 31,282,916 33,326,541 andgeneraltaxes 369,641 476,471 
b Refin’s, casinghd Deferred credit 
gasoline plants, Pee See 615,552 691,837 


pipelines, stor- c Common stock __55,272,301 55,322,302 

age tanks, &c___19,276,365 20,615,489) Surplus from oper- 
Stks. & bds. (cost) 3,335,428 2,692,999 GOS ie hb ocdin Sas 13,174,089 14,971,218 
Cash 4,941,817 6,035,982 
U.8.Treas’y bills. 812,041 503,838 
Notes and accts. 

rec., less reserve 3,032,298 2,567,358 
Refin. & crude oils 7,188,367 6,072,662 we 2: Get 3k ai. 
Materials & supp- 1,124,220 1,070,185 
Def. debititems.. 387,924 316,242 


BOM a ancadanh 71,381,377 73,201,296 











etal wks ae 71,381,376 73,201,296 
a After deducting $29,286,277 depreciation and depletion in 1933 and 
$28 447,867 in 1932. b After depreciation of $21,562,664 in 1933 and 
aD aa in 1932. ec Represented by 1,857,912 no par shares.—V. 138, 
Dp. , 


Midland United Co.— Annual Meeting Adjourned.— 

The annual meeting has been further adjourned from pen 12 to May 31 
to give the directors more time in connection with setting up of certain 
additional reserves against the company’s investment in subsidiaries.— 
V. 138, p. 2418. 

Missouri-Kansas-Texas RR.—New Chairman.— 

Matthew 8S. Sloan, former head of the New York Edison Co. and affiliated 


companies, has been elected Chairman of the board of directors of tne © 


Missouri-Kansas-Texas RR., following the board’s acceptance of the resig- 
nation of M. H. Cahill as Chairman and President. It is announced that 
the position of President will be filled later. The board reappointed all 
existing Vice Presidents and other appointive officers. 

Mr. Sloan was elected a member of the Katy’s board a 
since then, as a member of the executive committee, has 
touch with the aot cova and the territory it serves. Following his election 
he said he is plann to spend a considerable portion of his time familiar- 
izing himself with the railroad, its personnel and the Southwest. 

According to Mr. Sloan no change in the personnel of the Katy is con- 
templated.—V. 138, p. 2255. 


Monsanto Chemical Co.—Stock Dividend Ruling.— 
The Committe on Securities of the New York Stock Exchange on April 5 


ruled that the common stock be not quoted ex the 100% stock dividend 
until April 30 1934.—V. 138, p. 2257. 


Montgomery Ward & Co.—March Sales—Est. Earnings. 


Sales for Month and Two Months Ended March 31. 
1934—Month—1933. Increase. 1934—-2 Mos.—1933. Increase. 
$18,312,477 $11,263,374 $7,049,103 |$33.734,370 $21,395,265 $12,339,105 

The March 1934 sales were the largest for that month since March 1930, 
when sales were $20,632,071. Mail-order sales in March were 94.7% over 
1933, against an increase of 80.7% dn February and were the highest since 
March 1930. Retail sales in March were 43.1% over 1933 and established 
a new all-time record for March. They were 10.6% larger than the highest 
March retail sales previously recorded, which were in March, 1930. In 
1930 the company was operating 541 stores, against 488 stores at present. 

In a letter to the s olders, Pres. Sewell L. Avery stated that ‘‘the 
company has made a profit of approximately $1,000,000 for February and 
Mare pening, EY loss of $1,900 500 for the same months of last year. 
—Vv. ,D- ; 


ear ago and 
ept in close 


Morris Plan Co. of New York.— Volume Up 20%.— 

Arthur J. Morris, President, for the first quarter of 1934 reported that 
loans were made to 23,087 people amounting to $6,086,142, an increase of 
$1 510.028 or 20% over the corresponding quarter a year ago.—V. 138, D. 


Mortgage Security Corp. of America.—Receiver.— 
wre Pe Investment Co. of Md. below.—V. 136, p. 3550, 3175; V. 
, Dp. 3 . 


Moto Meter Gauge & Equipment Corp.— Wages Up.— 
The corporation has announced a 5% wage increase for its 1,900 workers 
in herd Toledo, O., plant. Tnis is in addition to the increase granted a 
month ago. 


The gunpeny is now working two full shifts and one-half of a third shift. 
—V. 138, p. 513. 


Motor Transit Co.— Earnings .— 








Period Ended March 31— 1934—Month—1933. 12 Mos.’'34. 
Ree Se, a Se antacwwneses« $52,115 $62,991 $601,939 
CS a Ca te adeweke 31 A79 31,729 367,138 
Maintena  iunpdbababwanedeaew m P ’ 

ee ower nee areererere es: 51625 5.239 65.426 
pO ee a, eas ae 704 943 9,927 

SS ie RA ERLE Sem $6,491 $16,718 $61,080 
Reserve for retirements (accrued)-.......-..------.-------- : 

ee. eg Lee awel nmeae eee aananneeatae $43,183 


x Interest on 6% % secured income bonds is deducted from surplus when 
declared and paid. {nterest not declared or paid to March 31 1934 amounts 
to $98,497 and is not included in this statement .—V. 136, p. 2422. 


Munson Steamship Line.—Reorganization Delayed by 
New Ruling.— 

Holders of the 6% secured gold bonds, 644% gold debenture bonds, 
and preferred and common stock, as well as general creditors, were notified 
April 10 by the readjustment managers under the plan registered with the 
Federal Trade Commission on Feb. 10 1934 that the issuance of a call for 
deposit of securities and claims has been delayed due a recent ruling of 
the Commission requiring the filing of an additional registration statement 
covering the new securities proposed to be issued under the plan. rag 

The company, according to the notice, with the co-operation of the 
readjustment managers, is now actively engaged in complying, as rapidly 
as possible, with this new ruling by the Commission, which necessitates 
the preparation of a considerable amount of new data, including audits 
by independent certified public accountants. As soon as the registration 
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is completed, terms of tne plan of readjustment will be announced and 


ts called for ange aye 
olders of securities of, and general claims against, the company who 


have not yet registered t their names and addresses together with the amounts 
of their holdings or claims, are ur to do so promptly in order that there 
will be no undue delay in cons cating with security holders and creditors. 
Frank C. Munson, John W. Connolly and John Van Horne are the 
readjustment managers under the plan.—V. 138, p. 875. 


(G. C.) Murphy eet are 


1934—March—1933 4—3 Mi 
$2,246,133 $1 als, 762 13000. 371 $5. 85 070 


on 138, p. 2418, 

Nash Motors gene Common Dividend.—The direc- 
tors on April 9 voted to omit the quarterly dividend which 
ordinarily would have been declared at this time and payable 
May 1 1934. Distributions of 25 cents per share were made 
on this issue on Feb. 1 last and on Aug. 1 and Nov. 1 1933. 

A year ago the directors voted to omit the May 1 1933 
payment, prior to which date ate dividends of 25 
cents per share had also been pai 

Income . ooount Quarters Ended . : 
. 28 °34. Feb. 28 '33. Feb. 29 °32. Feb. 28 31. 


$211,927 $1,099,194 


$3. 606, er sivis: 743 


Net inc. 9 depr., Fea! 
Oe eer loss$123 ,720 10ss$134,136 
cam on. on 2 og 
ares capital s 
of ” Nil Nil $0.07 $0.40 


(no par) 
—vV. ° BB. D. 1758. 


National Bearing Metals Corp.—$2 Accrued Div.— 

The directors have declared a dividend of $2 per anere, 2a account of 
accruals in addition to the usual quarterly dividend of $1.75 per share on 
the 7% cum, am stock, par $1 both payable May 11 to a of 
record April 1 Like amounts were paid on this issue on Feb. 1 last. 

sord ‘April i8. on the pref. stock, re a May 1 1934 payment, will 
amount to $6.25 per share.—V. 138, p. 


National Bellas Hess, hnteee Sale Up 100%.— 

Gross receipts of this corporation amounted (o-$1, 167911 for March 
1934, the largest pone total in the history of Sw ETE company and 
an increase of 100.24%, compared with sales of $580,912 reported for 
March 1933, Presaent Carl D. Berry announced on A rij 12. 

For the 8 months of the current fiscal year to March 31 1934, total sales 
were $5,436,040. Comparison with last year is unavailable as the company 
only started operations on Oct. 11932. Total sales for the 6 months from 
Oct. 1 1932 to March 31 1933, however, were $2,794,043. 

Substantial improvement in sales to rural sections is reported b 
Berry, reflecting the in ine power in these regions. a. 2 
March, he adds, the comspany 92 ed 83,000 new customers to its list, a 
new record monthly total iss; p. 1576. 


National Dairy Products Corp.—Number of Stock- 
holders Increased .— 

The number of common stockholders of the above corporation as of 
March 31 was 69,058, sgtiene 68,890 on Dec. 31 1933 and 66, ard on 
es i 1963 On M _ 31 1932 there were 59,212 common stockholders. 
— p 


National Gas & Electric Corp.— Deposits Under Plan.— 

The reorganization committee (Arthur H. Gilbert, Chairman) in a 
notice to holders of tne securities of the corporation states that as of March 21 
securities in the amounts shown have assented to the plan of reorganization: 


First meswenee, collateral 6348, 1963.....ccccccescccus $2,255,500 or 73% 
Convertible gold 5% % notes..--.--...............2. 976.000 or 71% 
Inter-company indebtedness. ...........-.......... 972 000 or 100% 


or 

I hice canntn nrc na ocaleennietede 7,477 shs. or 62% 

The above constitutes over 77% of the indebtedness of the company 

oe indicates that a great majority of the holders approve of the plan to 
ecapitalize the company and terminate the receivership 

e committee, however, feels that additional deposits could be 


secured 
me the plan is declared ‘operative and again a to Security holders 
to ge - ate by egos F their securities with hern Trust Co., Chi- 
cago, depositary. - 137, D. 866, 3497 


National Radiator Corp.—Plan Sideted. — 

Early consummation of the mye of reorganization is indicated by a 
letter mahed out this week Lk the a committee. Figures for 
the operation of the reorganized ation to the end of last year dis- 
close net income for the last half of 1! 1933, before idle plant expenses, depre- 
ciation and interest charges, of $4,375 ‘against a loss of $218,618 for Mihe 
last half of 1932. ‘The reorganized company has been a going concern 
since Sept. 27 1932.—V. 138, p. 513. 


National Screen Service Corp.—Resumes Dividend.— 
The directors have declared a dividend of 40 cents — on the 
common stock, no par value, payable May 1 to holders of record April 20. 
This is the first payment since Jan 1 1933, when a distribution of 25 cents 
per share was made. From July 1 1930 to and incl. Oct. 1 1932 the com- 
fom distributed 50 cents per share each quarter.—V. 137, p. 882. 


(J. J.) Newberry on™ — Sales .— 


1934—March—1933. Incr | 1934—3 Mos.—1933. Increase 
55999 153 oe? ,117.309 $1,211 1844/87, 983,741 $5,976,655 $2,007,086 
p 


New England Telephone & Telegraph Co.—Earnin 8 

Period End. Feb. 28— 1934——Month——1933. 1934——2 Mos.—1933 
Operating revenues-.---- $5,271,330 $5,109,625 $10, Lb 46 681 $10,490,700 
Uncollect. oper. rev.-.-- 36,754 54.957 0,088 112,270 











Operating revenues... $5,308,084 $5,164,582 $10,877,769 $10,602,970 
Operating expenses -- - -- 3,766,217 3,734,130 7,755,301 7,685,655 
Net oper. revenues... $1,541,867 $1,430,452 $3,122,468 $2,917,315 
Rent fr. lease of TMS ie UT. pe en 
Operating taxes._._.___ 458,787 492,299 921,186 994,401 
a" Loperatins boone. $1,083 ,080 $938,169 $2,201,282 $1,922,947 
»?P 


New York Air Brake Co.—Earnings.— 


Quarter Ended March 31— 
Ne loss after all charges.......... 
- 138, p. 1928. 


New York Central RR. sch: a 


{Including All Leased Lin 
Period End. Feb.28— 1934—Month—1933. 1934—-2 Mos.—1933. 
Railway oper. revenues. $23. 282,782 $20. 372 366 $47. 567,324 $42,351,290 
Railway oper. expenses. 18,189 ‘377 :15.787.105 36,406,879 32,530,404 


Net rev. fr. ry. oper_. $5,093 405 $4,585,261 $11,160,445 $9,820.8 
Railway tax A Sh, alg 2. j 2,284,105 4, ,424 rats t 


1934. 1933. 1932. 
$115,567 $125,835 $93,560 














Uncollectible ry. revs__- ,614 +25 ,800 
Equip. & jt. facil. rents. 1,357,436 1,226,707 2,579,656 2,448,116 
Net ry. oper. income. $1,365,872 $1,070,834 $3,820,109 $2,574,9 
Miscell..: & non-op. inc.. 1,729,534 1,831,258 3,444,527 eT Les 
Gross income-_-.-..._-- $3,095,407 $2,902,092 $7,264,636 $6,339,7 
Deduc. fr. grossincome. 4,884,346 5,052,441 9,812,970 lO2ib ote 

ee es aha e $1,788,938 $2,150,348 $2,548,334 $3,875,810 


Net deficit 
—V. 138, p. 2258. 











Chronicle 


April 14 1934 


New York Railways Corp.—Earnings.— 





Period Ended Feb. 283—1934———Month——1933. 1934——2 Mos 1933. 
Gross earnings. ~~~ $375,028 $374,598 $797,716 $784, 305 
Balance after taxes... _-_ 34,732 58,736 88,471 119,174 

x Deficit after — $5,390 $7,044 surp$6,665 $15,549 

x These ude non interest of certain controlled com mpanies 
(for which New one Railways Corp. states it has no liability) which are 


in default, and excludes interest on income bonds which has not been 


declared.—V. 138, p. 2084 


New York Transportation Co. (& Subs.).—EZarnings.— 
[Except New York Railways Corp.] 





Calendar Years— 1933 1932. 
Gross operating revenue____........-...------- $4,149, $4,822,419 
Maintenance of plant and equipment_.........-- 1,048,45 1,025,116 
Traffic and transportation expenses__........--- 2,112,630 2,282,519 
General expenses, including miscellaneous expense "452.980 564,241 

Net operating revenue_-__.-.............----. $950,543 


GE DG awuldcl Miss a ccdtucbubnndncnbased 














Net income before taxes___............--.... $1,121,429 
City, State and Federal taxes__............._-- 465,539 487 428 
DOS Bees So wos cccnsccccccscon 298,297 6,092 
= Ee ae Pome loss$88 ,332 $627,908 
Dividends Debecab tl cnnnwetindennwieSedaaaé 470,000 470,000 
RRR Se aL ae A! A eRe: def$558 ,332 $157,908 
eg gS eee 9,142,791 8,984,883 
SOS BPs EE ties ocndadenshinns aebbade $8,584,459 $9,142,791 


Note.—New York Rys. Corp. reports that a the year ended Dec. 31 
1933 its net corporate income amounted to $278,960 before deducting the 
accumula and unpaid interest on $20,085" 472 principal amount of 
40-year 6% cum. income bonds, wnich interest has not been declared due 
and payable, amounting to $1, 241, 128 for the year ended Dec. 31 1933, of 











wnien Boe 1345 is applicable to $8, 472,421 bonds owned by Fiftn Avenue 
Joach 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
A ssets— $s 7 Litabtlities— 3 Bd 
Land, buildings & y Capital stock... 2,350,000 2,350,000 
equipment. _-__ 9,179,931 9,161,229| Insurance accrued 4,834 2,680 
i 7_ ee 2,272,383 3,230 | Accounts and divi- 
Special deposits _ _ 2,389 7,491 dends payable. 160,807 123,857 
Accts. & notes rec. 136,912 156,414 | Taxes accrued--_-_-_ 65,719 63,564 
Other accounts & Suspense credits-- 2,497 4,059 
notes receivable 294,113 261,877 | Reserve for depre- 
Marketable secur. 1,782,302 4,825,289 ciation of build- 
Materials & supp. 242,263 218,299; ings, &c._..---. 4,671,940 4,210,761 
Work in process __ 13,257 5,960| Reserve for com- 
Investment in New pensation ____-_- 84,001 91,458 
York Rys. Corp.x2,002,497 937,145) Res'vefor amortiz. -___-- 8,242 
Other investments 105,000 105,000 | Res’ve for claims. 547,599 2,424 
Deferred charges... 440,808 347,901 | Surplus___....._- 8,584,459 9,142,791 
FOCAL, « 60-05-86, 471556 16,000,807! TOh....<sscn 16,471,856 16,569,837 


x $373,000 prior lien mtge. 6% bonds, $8,472,421 6% income bonds 
and 90,200 shs. (100%) common stock. y Represented by 235,000 sas. 
of $10 par value.—V. 136, p. 1886. 


Niagara Hudson Power Corp.—17 0 Resist Unfair Attacks 
Against Utility Business .— 

Following is a resolution seneee at the annual meeting of stockholders, 
held in New York, April 10 

“Discussion having been had at length by various stockholders present 
in person with —" to the general situation affecting the utility business, 
it was unanimous 

**Resolved by the stockholders present in person at the meeting that pan A 
officers and dir requested to consider the advisability o 
more actively all unfair atch ainst the utility business; and ie 

‘*Resolved that the President of this company and he is requested to 
* point from those ~neneliare of this company present at this meeting 

ee persons who shall consider this subject g y. 

Consolidated we Account for Calendar Years. 


Calendar Years— 1933. 1932. 1931. 
Operating revenues -_--- $69,000,445 $71,806, ae $77, 4%. 121 $78 


833,540 
Operating expenses - - - -- 24,296, "488 24,300,345 4 :¢ by 4 28. frit "694 
Retirement provision... 5,049, ‘571 4,128 4,544,140 4, 020 
yee ee 9,816,839 10,387, 308 10,024,869 10,070,064 





Operating income - - -- $29,837,547 $32,989,981 $36,392,682 $36,008,763 





Non-oper. income net- -- 767,765 1,057,488 1,114,539 1,504,473 
Gross income_-____-_-- $30,605,312 $34,047,469 $37,507,221 $37,513,235 
Int., ee of debt, 
Oe , 13.793.196 12,626,980 11,747,122 10,602,367 
=. on Te stocks 0 
b. companies ___--- 12,035,412 12,042,145 12,046,316 12,023,101 
Spec. inc. less spec. ches. 270,740 Cr766,835 
8 + oes aoe to See x 
Sf deaea Sabena ode 33,177 96,257 





Net income--..----..-. $5,777,702 $9,378,343 $13,409,865 $15,558,345 


Divs. paid by Niagara 











Hudson Power Corp... 2,183,911 10,471,878 10,442,757 10,318,952 
pS OES cts. $3,593 ,791 df$1,093,535 $2,967,108 $5,239,393 
Earns. per sh. on com-_-__ $0.66 $1.08 $0.51 $0.60 
x Included in interest, amortization of debt discount, &c. 
Consolidated Balance Sheet Dec. 31. 
1933. 5 a 1933. 1932. 
Assels— $ Liabilities— 3 $ 
Plant & a 220,110 580 bos, 872| Funded debt of 
Sinking funds & subsid. cos. ._.224,575,750 225,216,550 
special depos. 250,673 371,031] Pref. stocks of 
Cap.stks. of oth. subsid. cos. ..186,781,269 187,130,444 
pub. util. cos. Minority ints. in 
& sundry inv. 43,031,892 42,937,020} subsid. cos... 183,000 186,825 
6 REE 9,852,007 10,197,670} Long-term liab. 
Notes&accts.rec 8,310,270 10,139,232 relating to Sa- 
Marketable secs. 322,625 1,801,950 candaga and 
Unpd. subscr. to Stillwater res- 
capital stk. of ervoirs...... 5,146,314 5,301,444 
subsid. cos--. 9,930 45,269 | Notes payable... 12,300,000 20,500,000 
Mat’ls & suppl’s 3,382,946 3,884,016 | Acc’ts payable... 4,148,210 3,449,132 
Prepayments... 2,041,505 2,105,188) Int. &taxesaccr 5,088,268 5,636,028 
Unamort. debt Pref. divs. accr. 988,315 990.509 
disct. & exp_. 10,633,254 11,094,527} Consumers’ dep, 1,488,624 1,428,417 
Other def. chgs. 5,868,368 6,631,910] Miscel.accr. liab 91,879 86,006 
Res.for retire. of 
plant & prop. 27,643,034 29,492,584 
Sundry reserves 5,303,892 3,674,772 
Employ .subs.for 
units of stock 
purch. fund... 656,835 1,350,442 
Subser. to com. 
stk.of sub. co. 27,531 84,105 
x Capital stock. 131,068,698 131,036,707 
Paid in surplus. 42, 740, 397 42, 873, 673 
Earned surplus. 13,691,562 10,864,049 
y | erst 661,923,578 669,301,688 oc inn ca 661,923,578 669,301,688 





x Represented by 8,737,913 shares of $15 par value in 1933 and 8,735,780 
shares of $15 par value in 1932.—V. 137, p. 4530. 








Financial 
Niles-Bement-Pond Co. (& Subs.).—Earnings.— 


Volume 138 























Calendar Years— 1933. 1932. 1931. 1930. 
Gross income... ....... $428,618 $114,741 $760,687 $1,430,609 
Selling & gen. expenses_ 499,445 579,916 743 574 977 868 

Operating profit... .- def$70,827 def$465,.175 $17,113 $452,741 
Other income._.__...__ 28,988 369,678 135,110 263,770 

Total income__....-- def$41,839 def$95,497 $152,223 $716,511 
Depreciation. ._...._.. 156,190 ° 277 ,041 230,177 
Closed plant expenses __ 6, 10,893 10,297 11,721 
SE EONED CRs. acces + -aledele lee’ 30,632 
Develop. chgs. & exps-- 64,076 76,890 SUG Es |  ceeeeee 

a. eee 831 14,795 OR! See 

Miscell. cGeductions--~- 6,747 5,2 GEO: secate 

yey $276,644 $463 493 $462,158 pf.$443,981 

Divs. paid oncom. stock -..... 27 ,885 224,230 564,820 

ee ee $276,644 $491,378 $686 .388 $120,839 
Earnings per share on 

common stock (no par) Nil Nil Nil $2.30 

Consolidated Balance Sheet Dec. 31. 
1933. y1932. 1933. y1932. 

Assets $ Liabilities— $ $ 
Property account. 1,588,315 1,753,315|x Common stock... 3,540,000 3,540,000 
Miscell. invest.... 1,705,171 1,695,644] Accounts payable 
Inventories ._.. .. 2,042,548 2,301,478 and accruals... 232,310 201,378 
Accts. & notesrec. 400,155 331,206 | Notes payable.... -.-.--. 75,000 
a 592,661 539,409 | Reserve for contin- 

Employees stock EE mein 70,566 43,223 

subscription. _- 72,000 80,000| Appraisal surplus. 255,211 255,211 
Deferred charges - - 54,892 48,058 | Capital surplus... 326,690 326,690 

Earned surplus... 2,030,967 2,307,610 

TEE bocnsewen $6,455,743 $6,749,112} Total _.._..... $6,455,743 $6,749,112 


x Represented by 177,000 shares of no par value. y After giving effect 
to proposed reduction of no par stock from stated book value of $8,912,300 
to a stated value of $20 per share.—V. 137, p. 1423. 


North American Co.—lIJnvestment in Affiliated Co. 
Increased .— 


The company has fulfilled its eo obligation, due as of April 1, to 
underwrite offerings of common stock of the North American Light & 
Power Co., an affiliate, made theoretically by the latter to its stockholders. 
This action called for $2,000,000> Additional disbursernents under the 
obligation will require $2,000,000 each on April 1 1935, and April 1 1936. 

The stockholders of the North American Light & Power Co. on March 28 
voted to change the common stock from no par to $1 par and to increase the 
authorized issue from 3,500,000 to 3,625,000 shares. It is selling 833,333 
shares to the North American Co. at $2.40 a share, and will utilize the 
proceeds to pay $2,000,000 of serial notes maturing as of April 1 1934. 

As a result of this sale, the North American Co. will own, directly or 
indirectly, 2,687,723 shares of North American Light & Power common 
stock out of 3,623,148 shares outstanding upon consummation of the 
transaction, or more than 74% of the total, comparing with 66.5% of the 
amount previously outstanding resulting from a similar transaction one 
year ago. Prior thereto, the North American Co. held only 48% of the 
affiliated company’s stock. 

Some time ago, the North American Co. announced that it did not con- 
sider as subsidiaries companies in which it held less than 75% of the common 
stock and therefore did not consolidate their earnings with those of com- 
panies wholly or largely owned by it. While no policy has been announced, 
it is not expected that the North American Co. will consolidate the earnings 
of North American Light & Power Co. with those of other companies, even 
though its ownership has attained virtually the 75% mark. 

Common stockholders of the North American Light & Power Co. were 
asked to waive their preemptive rights to purchase the additional] stock, a: a 
general offering of new shares would have necessitated the expense of 
— of the issue with the Federal Trade Commission.—V. 138, p. 


North American Light & Power Co.— Dealings.— 


The Chicago Stock Exchange has admitted to the list 820,885 additional 
shares of common stock ($1 par). 


The New York Curb Exchange has removed from unlisted trading 
Privileges the 5% serial gold notes due April 1 1934.—V. 138, p. 1743. 


Ohio Oil Co. (& Subs.).—Earnings.— 


Calendar Years— 


1933. 1932. 1931. 
So AD GE ee $35,355,473 $50,245,681 $49,014,866 
Raw material cost. ...........-.--- 369,682 16,778,957 23,008,598 
Operating expense___...........-- 11,295,871 13,738,479 14,180,917 


Qo 
1] 





























|) SSeS cree 2,046,640 1,664,306 1,799,348 
Co SS ae ,591,781 3,443,985 4,191,892 
is hMeaciaststesthannwavsnm 1,332,616 1,257,794 1,533,119 
I 5,398,644 4,560,293 5,529 336 

YS ee oe $1,320,240 $8,801,866 df$1228,344 
Other income credits.........____- 896,684 146,696 2,540,274 

i PDS ti wn occceoabaac sl « $2,216,924 $8,948,562 $1,311,930 
_ |) Sees ae 6,056 10,02 14,881 
Cancelled unoperated leases _- ——- 979,573 970,664 3,670,126 
Non-productive wells_._.___- Saag 423 ,201 449,591 1,529,278 
LO RRS ar eee 27,519 26,06 172,512 
rr i. woctonmionne 280,909 57.765 574,447 
Retirement losses __._...........-- 392,622 164,332 230,773 
i eee ein kdmenee: ‘aac ~ >) Aeneas 63 ,653 
EERE EE 11,314 7,612 45 687 
Loss on sale of fixed assets_______-__- pi ea edn Se 
Prov. for equity in current loss of con- 

trolled subsidiary...........___. eee te hee OTS Sy ee ee 
EE EE ae 13,730 19,525 192,834 

EEE EE RO loss$122,360 $7,242,981 df$5,182,260 
CO Socks | = eee 6. eeeees 4,151,877 
EET, ae 11,450,068 
i i ae 704,557 
Minority int. in earns. of subs____-_- Tao. “Swase | meee 

Net income after adjustments__--_-- def$130,016 $7,242,981 df$21488763 
Preferred dividends_-..........___- 3,386,352 3,404,577 3,456,099 
Re ar ee oe oy a oe 3,296,427 1,668,953 

ng RR es ha Ce def$3 ,516,368 $541,977 df$26613815 
Earnings per share on 6,648,052 (no 

par) shares common-_____________ def$0.53 $0.59 def$1.32 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— b 3 Liabilities— $ b 3 
8 | 1,849,548 1,055,506 | Accts. payable. 2,280,855 1,879,966 

Accts.receivable 3,345,539 3,813,509 | Notes payable_- ae _  ooske 
Notes receivable -. 760,063 | Tax liability... 1,440,855 1,142,323 
Crude oil & re- Deferred credits 1,902,670 2,281,292 

fined products 21,038,194 23,129,554] Minority int. in 
Mat’l & supplies 1,999,443 2,206,431 subsidiaries _- 110,948 131,665 
_  CRSIERR See 8,114,607 9,785,660 | Preferred stock. 58,094,300 58,079,600 
Other assets.... 2,215,341  # ..... -|z Common stock100,000,000 100,000,000 
Stocks (non-sub. Earned surplus. 11,672,319 17,565,679 

7, Tee a 5,104,399 7,451,520 
x Treasury stock 

(at cost) ..... 4,166,465 3,794,887 
y Fixed assets__127,217,770 128,239,645 
Deferred charges 637 ,683 843,750 

» a Rai 175,688,990 181,080,526 cee 175,688,990 181,080,526 

x Represented by 84,945 common shares and 18,821 (14,515 in 1932) 
preferred shares. y After depreciation and depletion of $158,062,710 in 
1933 and $165,385,204 in 1932. z Represented by 6,648,052 no par 
shares.—V. 137, p. 3850. 
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Northern Central Ry.—$1,200,000 Bonds Placed Pri- 
vately.x— Kuhn, Loeb & Co. have placed privately $1,200,000 
gen. & ref. 444% bonds, due 1974. Seealso V. 138, p. 2421. 


Novadel-Agene Corp.— Stock Split-Up on a 3-for-1 Basis. 

M. F. Tiernan, President, announces that at the annual meeting held on 

April 11 the stockholders voted to exchange the existing no par common 

er Mg a of three shares of the new stock for one share of the old.— 
P +p. : 


Omnibus Corp.—Annual Report.— 

John A. Ritchie, President, states in 4 

Corporation is a holding company. It owns all the capital stock of the 
Chicago Motor Coach Co. and Gray Line Sight-Seeing Co. of Chi * 
Sree also owned on Dec. 31 1933: 27,114 shares of stock of the New 
York Transportation Co. and 561,936 shares of s' of the Fifth Avenue 
Bus Securities Corp., which latter company owned, as of that date, 191,269 
shares of stock of the New York Trans tion Co. 

These ownerships give the corporation approximately 88.7% interest in 
the outstanding s of the New York nsportation Co. The latter 
Owns all of the capital stock of the Fifth Avenue Coach Co., operating 
coaches in New York City. Fifth Avenue Coach Co. owns all of the out- 
standing common stock (90,200 shares) of New York Railways Corp., 
operating street cars in New York City. 

During the year the corporation purchased 10,131 shares of its 8% 
cumulative preferred stock at a cost of $904,389, an average of $89.26 bet 
share. The aggregate number of shares purchased to Dec. 31 1933, is 16,545 
shares, of which 15,000 shares were retired and canceled during the year. 
In uiring the above 10,131 preferred shares, a temporary loan of $350,000 
was obtained in Dec. 1933. his loan was liquidated in Jan. 1934. The 
corporation also acquired 200 additional shares of stock of New York 
Transportation Co. and 3,515 additional shares of stock of Fifth Avenue 
Bus Securities Corp. 


Consolidated Income Account for Year Ended Dec. 31. 
Consolidating Chicago Motor Coach Co. & Gray Line Sight-Seeing Co. 

















1933. al932. 

Cn 4 ch eee oie wive ae mem eo eee $5,491,442 $4,107,186 
( "a aS age ee oe Eee: 677, 574,616 
ST a i ee a Shaw 561,732 469 ,037 

Ne ae Sa. item wih ose ns eee te 24,4 ’ 
Rs ils wis ce dvdwkbbinundcddaddalcnwia 1,779,687 1,490,411 
SEG Sole dis co roe eck cece asacwane 12,8 536,782 
Ms is ko ski cceee ents ess shecstcainahaene 36,500 390,304 
Met operating carmings. ... . visas cnssicccces $1,099 ,065 $636 ,936 
Other income. x = oremt eo eesagesecceseencess 16,068 __ _.17,.657 
TN TE. Soa dole Eins Kn Sdiidadce sea $1,115,133 $654,593 

UE Cis o's. 4 owen edb swacwincbacvadee 225,620 ‘ 
Provision for Federal income tax._......------- 50,753 91,203 
Net profit from operations. _.......---------- $738,760 $559 ,992 
Divs. recurved from Fifth Ave. Bus Securs. Corp-- 358 ,524 357,133 
Divs. received from N. Y. Transportation Co--.-- 53,928 53,778 
Consolidated net profit for year_........------ $1,151,212 $970,903 
DIVERGES BEES dai ndodicsccnioce tie 638,245 673,750 
DN Sb os kt. eb ch a a datieiensccWe $512,967 $297 ,153 


a 1932 also includes Depot Motor Bus Lines, Inc., dissolved Dec. 27 1932. 
Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ ~ Liabilities— 3 
CAs ce cnaKae > 1,537,429 755,638 | Accts. payable--- 68,457 93,358 
Accounts receiv’ le - 69,940 39,897 | Notes payable.... 350,000 ------ 
Due from empl--- 1,667 22,149 | Due for injuries & 
Chicago Board of Se ssewae See:  sarcne 
Educ. tax antic. 1,500 7,097 | Pref. div. payable. 147,983 165,245 
Accrued interest -- 3,204 2,399 | Accrued wages - -- 37,104 30,531 
Inventories -_---- 110,731 135,705 | Accrued taxes._... 277,603 207 ,889 
Prepayments -___-- 8,682 12,717 | Comp. accrued-.-- 55,919 42,033 
Spec. deposits- - -- 59,567 59,567 | Interest ......--. ees 
Prop. & equipm't_. 8,522,064 8.333,258 | Reserves. -.....-.- 5,504,786 4,605,170 
Investments __-.- 8,581,046 8,802,899) Preferred stock... 7,433,730 8,903,650 
Organ. devel. fran. 1,423,179 1,423,552|x Commonstock.. 3,516,361 3,511,849 
Deferred charges... --.---- 9,705 | Capital surplus... 665,907 343,205 
Earned surplus... 2,206,711 1,701,654 
OO 20,319,008 19,604,583 Tis in an ee 20.319,008 19,604,583 


x Represented by 626,636 shares (no par) in 1933 (1932, 626,185 shares). 
—V. 138, p. 327. 


Onondaga Silk Co., Inc.— Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
transfer agent of the common stock.—V. 137, p. 1949. 


Otis Elevator Co. (& Subs.).— Earnings .— 


Calendar Years— 1933. 1932. 1931. 1930. 
Gross income from sales. $3,107,570 $6,977,737 $12,559,107 $17,088,996 
Other income-_-._.------ 949,917 967,226 1,759,851 2,255,983 
$4,057,487 $7,944,963 $14,318,958 $19,344,979 

5,803,570 6,911,383 8,766,395 10,343,347 
718,945 26,061 762,600 886,583 
teeters 375,000 850,000 





Total income-_-_-_-_.--- 
Sales & adm. expenses _-_ 
Depreciation ........-- 
Federal taxes.......-.-.- 








Net income---._---- def$2 465,028 $307,519 $4,414,963 $7,265,050 
Pref. dividends (6%) --- 390,000 390,000 390,000 , 
Common dividends. - - - - 1,199,840 2,749.619 4,999,299 4,998,945 

DE fee oe eae nee ($0.60) ($1.37 %) ($2.50) ($2.50) 

a eee a $4,054,868 $2,832,100 $974 ,336sur$1876,105 
Previous surplus- ------ 11,068,998 13,900,873 14,875,209 12,999,105 
Diy. on treasury stock __ 473 OM  <uk Dates es KAGE ko 

















Profit on sale of treas.stk. Sane | adeehe: OA tekken - . one 
Transfer of res. for maint. 
contracts no longer re- 
Ca cwakvebunwn dé po 3.) es rg ee en ae eer 
Profit and loss surplus $7,790,495 $11,068,998 $13,900,873 $14,875,210 
Com. shs. 9ut. (no par). 2,000,000 2,000,001 2,000 ,000 000, 
Earns. per common share Nil Nil $2.01 $3.44 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ TAabtlittes— $ $ 
a Capital assets___15,570.893 16,291,815] Preferred stock... 6,500,000 6,500,000 
Invest. in subsids. 7,752,562 8,597,272|b Common stock-.25,000,000 25,000,000 
Govt. securities.. 7,200,000 7,200,000] Accounts payable. 520,123 385,545 
For’n fixed deposits --.-.--. 415,993| Other accrued lia- 
Accounts rec. from CO EE 63,085 72,710 
foreign subs.,&c. 862,168 1,668,040!Dividends payable 397,461 597,430 
Foreign securities. 842,310 --..--- Other reserves.... 2,908,250 3,764,937 
Due from officers DUE, kcsccc cee 7,790,495 11,068,998 
and employees -- St ee 
Inventories __.-.-- 3,134,709 3,877,407 
Notes receivable_ - 157,328 336 ,672 
Contract installm't 
in progress ----.- 1,791,052 2,341,594 
‘Treasury 0eGK... «cwcsé 13,530 
Securs., incl. real 
estate mtges--- 128 ,573 184,564 
Accts.rec., less res. 2,428,200 2,352,070 
Coe... saanemes 3,035,562 3,904,544 
Good-will, &c_--- 1 1 
Deferred charges... 267,537 206,118 
.; ree 43,179,414 47,389,620 | ee ee See 43,179,414 47,389,620 
a After depreciation of $11,765,932 in 1933 and $11,163,778 in 1932. 
b Represen by 2,000,000 no par shares.—V. 138, p. 697. 








Financial 


2586 


Orange & Rockland Electric Co.— Earnings .— 
Period End. Jan.31— 1934— Month—1933. 1934—12 Mos.—1933. 
































Operating revenues... -.- $59,510 $64 ,867 $695,342 $744,622 
Operating expenses... . 32,778 34,881 408,865 405,077 
Depreciation ..........- 6,521 7,563 89,708 88,809 

Operating income- --- $20,211 $22,423 $196,769 $250,736 
Other income_-_.....--- 2,189 2,518 40 ,663 30,574 

Gross income__-_-...-- $22,400 $24,941 $237 432 $281,310 
Interest on funded debt- 5,208 5,208 62,500 62,500 
Pe to, ~ sven See 6 1,000 
Amortization deductions 1,116 1,148 13,362 13,489 

her deductions... - 210 333 4,443 4,331 
Divs. accr. on pref. stock 8,573 8,140 90,171 90,103 

eee $7 ,293 $10,112 $66 303 $109,887 
Fed. income taxes incl. 

in cee. expenses -_ _ - - 3,000 3,050 28,350 33 ,900 
—V. 133, p. 2267. 

Otis Steel Co.—Larnings.— 

Calendar Years— A am 1933. 1932. 931. 1930. 
Manufacturing profit... $777,040 loss$556,008 $814,115 $3,146,594 
Sell., gen. & admin. exp. 471,553 482,309 549,74 618,294 
Depreciation.......... 864,95 864,985 865,828 865,109 

Operating loss__...-- $559,463 $1,903,303 $601 ,458 pf$1 ,663 ,190 
ge S| eee eee) eee 58,835 

Se eae $559,463 $1,903,303 $601,458 pf$1,722,025 
Other deductions _ __ ~~~ @ 231,4 207 ,591 oe ee 
Bond int. & amortiz. of 

bond disc. & expense - 718,597 719,261 722,221 738,295 
Prev. 00F G6: TOG. COR eweeee- -  eeeeee 115,000 

(  ) 2 $1,509,528 $2,830,155 $%$1,571,342prof$s868,730 
Pee GAVNEcccs jk» “action ssnceh 402,495 804,626 
CIOIIGVIONEEIDsccans tuscan supeee >»... 20evae 1,576,894 

Deficit.........---- $1,509,528 $2,830,155 $1,973,837 $1,512,798 
Profit and loss surplus... def983,574 525,954 3,407,975 6,210,053 
Shs.com.stk.out.(no par) 841,002 841,002 841,002 841 ,002 
Earnings per share----- Nil 4%, Nil | |. ae 

Balance Stitet Dec: 31. 
1933. 1932, »-— 1933. 1932. 

Assels— $ . Liabilities— $3 s 
ae 1,234,942 577,941| Prior pref. stock..11,503,433 11,503,433 
Accts. receivable... 926,389 517,442|y Common stock. 4,205,010 4,205,010 
Inventory .-.---- 3,212,192 3,526,033) ist mtge. gold bds.10,827,500 10,827,500 
Invest. in & adv. Notes payable for 
» to other cos.... 566,360 593,997] money borrowed 1,207,953 1,300,000 
Miscell. accts. and Notes payable for 

other assets. --. 54,115 48,433 construction and 
x Real estate, plant equip. purchased 1,388,348 1,388,348 

and equipment 27,494,379 28,325,644| Unpd.county taxes 803,581 -.--.. 
Disc. & exp. on ist Unpaid bond int... 649,350 --.-.-.- 

mtge.gold bonds 468,804 534,218| Accounts payable. 686,114 433,485 
Unexpired insur’ce Accrued Federal & 

premiums, &c.. 23,964 41,623 city taxes, bond 

interest, &c.... 569,217 888,106 

Total reserves.... 714,871 684,152 

Capital surplus... 2,409,343 2,409,343 

Profit & loss surp-def983,573 525,955 

ewer es 33,981,146 34,165,333 (een 33,981,146 34,165,333 


x After depreciation of $12,347,631 in 1933 and $11,483,631 in 1932. 
y Represented by 841,002 no par shares.—V. 137, p. 3159. 


Otter Tail Power Co. of Delaware.—Earnings.— 

















Years Ended Dec. 31— 1933. 1932. 1931. 1930. 
Gross earnings --..-.-.~.- $2,285,468 $2,489,236 $2,642,214 $2,628,978 
Operating expenses ----_ - 913,039 922,016 ,069 1,106,487 

ainenance........... 50,996 133 ,323 61,497 196 
General taxes_..______ 254,104 175,594 210,370 189,929 
Fed. & State inc. taxes -_- a . av +258 
Bad debts__.._______- 4,484 4,984 4,61 +795 
Retire. reserve (deprec.) 502,495 492,295 388,324 370,280 
Caualty insur. reserve. 10,200 10,200 10,2 10,200 

Net earnings_____.__ $499,948 $665,540 $886,346 $802,833 
Other income_...____-. 27,681 29,713 31,816 42,675 

Gross income______-_- $527 ,629 $695,253 $918,161 $845,508 
Int. on funded debt - -_- 243,825 255,575 255,575 255,575 
Amortiz. of debt disc. __ 12,471 13,607 13,607 3,607 
Miscellaneous interest _ _ 11,529 11,682 15,660 9,169 
Int.chargedtoconstr_.Cr — .._.- 4,98 510 4,649 

Net income to surplus $259,803 $419,371 $633 ,829 $571,806 
Earned surplus at Jan. 1 667 ,542 691,0 625,263 55,383 

Total surplus_______- $927,345 $1,110,427 $1,259,092 $1,227,188 
Preferred dividends - __-_ 285,614 285,452 279,058 267 ,87 
Common dividends --_ ~~ -_ 19,927 171,369 215,208 208,164 
Misc. adjust. to surplus _ 24,378 Cr13,936 Cr26,230 25,883 
Extra approp.fordeprec ...-.. -...-- ; :000 

Earnedsurp.atDec.31 $597,427 $667 542 $691,056 $625,263 


—V. 136, p. 4086, 3723. 


Outlet Co.—Proposed Reduction in Capital Stock.— 

The stockholders will vote April 18 on approving the proposed reduction 
in authorized Ist pref. stock from $1,350,000 to $925,000, the 2nd pref. 
stock from $350,000 to $300,000 and the common stock from 100,000 
shares to 99,420 shares.—V. 138, p. 2421. wad 


Pacific Freight Lines Corp., Ltd.—Reorganization Plan 
Operative-—See United American Utilities, Inc., below.— 
V. 137, p. 3159. 


Pacific Fruit Express Co.— Dividends.— 

During the first three months of this year this company, 50% owned by 
the Southern Pacific Co., and Union Pacific Co., — a dividend of 3% 
to each of the roads for each month. This brings the total to 9% to each 
of the owners for the first quarter, or $1,080,000 income to both the South- 
ern Pacific and Union Pacific companies on the $24,000,000 par value of 
Pacific Fruit Express stock. Of the total yment to each road, 6% 
represents accumulated surplus to Dec. 31 1932, and the rest is from cur- 
rent earnings.—V. 137, p. 4370. 


Pacific Telephone & Telegraph Co.—Earnings.— 
Period End. Feb.28— _1934—Month—1933. 1934-2 Mos.-1933. 





~—— 











Gperasing revenues. --. $4,190,775 $4,052,097 $8,502,632 $8,266,418 
ncollectible oper. rev._ 24,100 45,400 52,900 89, 

r Operating revenues... $4,214,875 $4,097,497 $8,555,532 $8,355,618 
Operating expenses _ - - -- 2,885,658 2,814,480 5,908,778 5,826,150 
a Net oper. revenues_.. $1,329,217 $1,283,017 $2,646,754 $2,529,468 
Rent from lease of oper. 

So 1 ae 71 71 141 141 
Operating taxes__._____ 488,660 489,475 981,359 965,637 
e 
+ Net operatingincome. $840,628 $793,613 $1,665,536 $1,563,972 


—V. 138, p. 2421. 


Pan American Southern Corp. (& Subs.).—Annual 
Report.—E. G. McKeever, President, states in part: 


Pursuant to a plan of reorganization adopted by the stockholders of 
Pan American Petroleum & Transport Co. on March 27 1933, to become 
effective as of Jan. 1 1933, company was formed and there was transferred 
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to it non-operating properties of Pan American Petroleum & Transport Co. 


and its pro ies in Alabama, Louisiana, Mississippi and Tennessee, 
together with cash in excess of the requirements of Pan American Petro- 
leum & Transport Co. under the plan of reorganization. In exchange for 
such properties and cash company issued common stock equivalent in 
number of shares to the then outstanding common and class B common 
stock of Pan American Petroleum & Transport Co. These shares were 
then distributed to the then stockholders of Pan American Petroleum & 
Trans Co. on a share for share basis. 

A dividend of $3 per share, representing distribution of cash in excess of 
working funds, was paid on Jan. 30 1934; this dividend was paid out of 
capital surplus. 

here was a decrease in consolidated paid-in sarplus during the Pda 
amounting to $1,524,302; this decrease being due to loss sustained m 
operations amounting to $507,172, and to adjustment of U. 8. Govern- 
ment, State and municipal Securities to market value as of Dec. 31 1933 
amounting to $1,017,130. 


Earnings for Year Ending Dec. 31 1933. 


IA hci ec el i ene amb awh ene $5,904,858 
Cost of sales, selling and administrative, &c., expemses_.-~--- 6,428,598 
Operating loss before deducting depreciation. ........------ $523,739 
Interest and dividends________ trad bs D a“ LEO ERE BEER EE FO 58,952 
Profit on sale of securities—net___..............----------.-- :200 
ee psteussboninenw 31,267 
pI OI agli NE AE PEA $119,680 
en er Ce aw ceteeatabawcapals 626 ,852 
Net operating loss for the year...............----..-..-. $507,172 


Note.—The foregoing statement includes operating results from Jan. 1 
1933 to March 15 1933, the date of incorporation of Pan American Southern 
Corp. On the latter date certain assets were acquired from Pan American 
Petroleum & Transport Co. and its subsidiaries under the terms of an aggree- 
ment providing that the effective date of acquisition should be Jan. 1 1933. 


Consolidated Balance Sheet Dec. 31 1933. 





Assets— TAabilities— 
Se a a ee $7,788,603 | Accounts payable and accrued 
U. 8. Govt. securities. _.__-- 2,545,564] lMabilities..............-- $564,902 
State and municipal securities 3,260,730) Reserve for contingencies. -- 74,351 
Short-term commercial notes. 4,132,456| Capital stock (par $1)_.--.-- 3,416,069 
Customers’ notes and accts. Paid-in surplus - —...------- 38,756 183 
. reneivane... .cssseciti ss: SEO BIG III os ob a wcdcncssscucss 140 
Other notes and accts. receiv. 
incl. accrued interest--.--- 204,955 
Crude oil and products-_----- 1,211,781 
Materials and supplies ------ 136,794 
Investments, at cost: 
Stanolind Oil & Gas Co.— 
(300,375 shares)....... 6,904,229 
Tidewater Assoc. Oil Co. 
28,841 shs. pref. stock.._ 1,672,633 
67,110 shs. common stock 981,625 
Miscellaneous -.......--- 1,359,283 
x Land, buildings, machinery 
and equipment, at cost_.. 3,983,147 
Deferred charges__.....---.- 54,619 
Amount receivable from Pan 
Amer. Pet. & Transp. Co. y6,553,906 
CS ae $41,287,203 Sere a ee $41,287,203 





After depreciation reserves of $7,713,136. y Contingent upon collec- 
aon of unadjusted claim by that company in respect of Pearl Harbor.—V. 
» PD. . 


Packard Motor Car Co. (&‘Subs.).— Earnings .— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Sales—Carriages, trucks, 

parts, marine & avia- 

tion engines __._...-- $19,229,790 $15,515,695 $29,987,160 $57,690,021 
Cost of sales_......-... 15, 454 16,657,787 27, 476 42,134,783 
Depreciation _.....--.- 1,878,311 2,076,632 2,454,345 3,002,673 

Gross profit ._....--- $1,708 ,025df$3 318,723 $442,339 $12,552,565 
Other income--...--.-.-- 402,093 539,600 925,166 984,763 

Gross income. -----.-- $2,110,118df$2,779,123 $1,367,505 $13,537,328 
Sell., gen. & adm. exps- 1,618,874 1,961,000 2,534,216 3,310,965 
cas, digviacen °mnagerdin, ..»\\ maine 1,215,610 
Deprec.invalueofsec.. $------ ..---- Gane © “seanee 
Res. for miscell. items... -.---- io 8=— umn |... eee 
Res. for gen. purposes_. ------ 1,000,000 560,000 750,000 
Prov. to reduce carrying 

values of secur.to mar- 

ket value_...-..--.-- een it~ Gita = eee: «©, a 

Profit from fac. oper-. $297,001 y$5,990,125 y$2,376,711 $8,260,752 
Loss from operation of 

branches and subsid-- 189,920 834,187 532,405 prof773 ,467 

po” | ar $107,081 y$6,824,312 y$2,909,117 $9,034,220 
Previous surplus -_---_-- 8,398,251 5,222,563 14,877,333 15,584,419 
Amt.returnedtosurplus -.-.-.- SG Deeeee 82> wwadcu....) \eudene 
Transf. from res. for gen- 

eral purposes __-..--- ie |” tend | eee: ' oe 
Refund of Fed. inc. tax 

| eee ae: < ciecon.-  widiees  - spin 

Total surplus__-__--- $8,904,685 $8,398,251 $11,968,216 $24,618,639 


6,745,653 9,741,306 


Profit & loss surplus.. $8,904,685 $8,398,251 $5,222,563 $14,877,332 
Shs.com.stk.out.(no par) 15,000,000 15,000,000 15,000,000 15,000,000 
Earns.per sh.on com.stk. $0.01 e Nil Nil $0.60 

x In accordance with resolution of stockholders April 18 1932, fro 
amount transferred from surplus to capital stock in year 1929. y Loss. — 

e ~—“Consolidated Balance Sheet Dec. 31. 


1933. 1932. ~ 1933. 1932. 
Ltabilittes— $ 


Common divs. (cash) --- 











Assets— 





§ 3 
a Property acct_..29,116,912 31,318,711 








3 
b Capital stock-~.40,000,000 40,000,000 





Rights, privileges, Accts. pay., &c... 1,533,883 1,477,725 
franchises, &c_- 1 1| Miscell. liabilities_ 37 ,040 547 ,988 
Mtges. and land Res. for misc.items 258,700 298 ,878 
contracts_-..--- 775,918 857,000} Res. for gen. pur_. 1,250,000 2,250,000 
Def'd install. notes 1,033,999 895,284] Res’ve for cash in 
Cash in closed bks. 656,295 i ------ closed banks... 656,295 -...-.. 
Inventories _.__.-. 5,450,800 5,762,734) Surplus.......... 8,904,685 8,398,251 
Accts. receivable... 605,762 403,89 
Munic. sees., &c.. 705,861 875,598 
Govt. securities. __10,867,588 9,171,875 
3 SRE eS Se 3,587,912 3,340,139 
Deferred charges... 339,554 347 ,606 
eee: 53,140,604 52,972,842 Tse ésens es 53,140,604 52,972,842 
a After reserve for depreciation of $15,978,967 in 1933 and $14,494,447 
in 1932. b Represented by 15,000,000 no par shares.—V. 138, Dp. 2421. 





“Panhandle Producing & Refining Co.—New Plan to 


Be Submitted.— 


Roy B. Jones, President, in a notice to stockholders March 15, said: 
A letter dated March 10 1933, was sent you by a committee constituted 


under the plan and agreement of readjustment and recapitalization. 
time within which such plan could, under the terms of the 
ative by the committee expired on March 1 1934. 


declared o 


substantial amount of the stock, both 
to the plan, the committee has advised t 
were not obtained by that time to make 
the yas on the basis of exchange pro : 
T ny are preparing a plan of readjustment and 
be submitted to stockholders very 
In preparing such a plan, the management has thought it advisable, 


e officials of the com 
recapitalization, which 


view of improved conditions in the 


The 
eement, be 
While a 
eferred and common, assented 
t sufficient assents to the plan 
acticable the consummation of 
therein. 


fer 


petroleum industry, to proceed on a 
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basis of exchange under which preferred stock will receive a somewhat 
greater amount of prior preference stock and a larger participation in 
common stock than was proposed in the committee’s plan. The plan also 
provides for the issuance to the present holders of common stock of an 
additional amount of new common stock over that provided in the 
committee's plan. . 

It is requested that stockholders give immediate and careful considera- 
tion to the company’s plan, which is being submitted to them, in order 
that if it meets with the approval of the requisite amount of the outstanding 
stock, the plan may be consummated at the earliest possible date. 


Consolidated Income Account for Calendar Years. 


1933. 1932. 1931. 1930. 
Gross oper. income. - --- $1,945,917 $1,924,214 $2,281,487 $4,204,520 
Costs, oper. & gen.exps. 1,692,613 1,697,590 2,265,823 3,745,936 





Operating income.... $253,304 $226,624 $15,664 $458,584 
Non-operating income- - 8,217 3,555 














Total income_-.- _-_+- $261,521 $230,179 $15,664 $458,584 
Ad valorem & prod. taxes 23,720 26,24 30,828 42,130 
Intang. develop. costs-- 8,677 18,219 2,394 166,080 
General expense - - ._--- 140,827 f° aoe’ eee 
Lease rentals___.-...-.- ,006 2,1 18,754 
Deplet. & leased amort - 97,101 131,013 201,037 | 630,080 
Depreciation & retirem’t 170,443 186,612 224,550 

_ ES 27,599 27,911 35,867 47,741 
Loss on disposal of assets 4,61 ,048 | gears 
Other charges. .......- 22,198 29,486 9,367 3,201 

TE GED comnemcas $234,663 $353 ,949 $515,644 $449,401 
x Preferred dividends -- - 134,736 135,656 142,872 158,666 

kctirevsmnne Mmeeeane $489,605 $658,516 $608,067 

x Accrued but not paid. 

Consolidated Balance Sheet Dec. 31. 
Assets— 1933 1932. Liabtlities— 1933. 1932. 
x Prop. account --$1,487,321 $2,058,491| Preferred stock_..$1,683,200 $1,695,700 
Other investments 63,265 64,765|y Common stock... 1,054,872 1,054,872 
J a ee 51,190 18,800 | Accts., &c., pay.. 274,520 184,190 
a 90,347 39,701] Notes payable_._.. 302,941 311,657 
Materials & supp. 275,298 276,061 | Deferred liabilities 12,143 15,889 
Due from officers Accrued liabilities _ 147,904 107,219 

and employers-—--- 5,123 8,700 | Res. for pref. divs. 1,413,888 1,288,732 
Work in process __ 3,082 8,222| Redemption prem. 

Notes and accts. preferred stock. 168,320 169,570 

receivable. _____ 117,638 140,317 | Other reserves--_-- 6,990 6,097 
Deferred charges __ 40.146 29.688 | Deficit. ......... 2,931,366 2,189,181 

,.. > ree $2,133,412 $2,644,746 c | Sees Sere $2,133,412 $2,644,746 





x After depreciation, depletion and amortization of $4,544,936 in 1933 


and $4,172,423 in 1932. y Represented by 198,770 shares of no par value. 
—V. 137, p. 3685. " 


Pathe Exchange, Inc.—To Vote on Stock Option.— 
The stockholders wiJl vote April 24 on approving an agreement by the 
terms of which Stuart W. Webb, President, is to receive the right to pur- 


chase certain shares of common and preference stock of the corporation.— 
V.138, p. 2421. ie! 


Patino Mines & Enterprises Consolidated, Inc.— 
Meeting Adjourned .— ta 

The annual meeting which was scheduled for April 10 has been ad- 
journed to April 24. ; 

Edward J. Cornish, Vice-President, who presided, stated that the busi- 
ness of this company would be very satisfactory were it not for the un- 
fortunate war between Bolivia where the company’s tin mines are located, 
and Paraguay. He added that Bolivia required all tin mines to convert 
at least 46% of the market price into py my sterling and to deposit in 
the Central Bank of Bolivia sterling drafts for which the comapny receives 
credit in Bolivianos. 

Mr. Cornish said that it was because of this situation that the company 
was proposing to acquire a 38% interest in the British Tin Investment 
Corp., which is a oe of shares in companies operating in Malaya. 


See also V. 138, p. 1 
(J. C.) Penney Co., Inc.— March Sales.— 


1934—March—1933. Increase. | 1934—3 Mos.—19. Increase. 


33. 
$16,496,808 $10,234,073 $6,262,735 | $40,678,942 $27,378,523 $13,300,418 
—V. 138, p. 2422, 1760. 


Pennsylvania Coal & Coke Corp. (& Subs.).— Earnings. 
Calendar 





























Years— 1933. 1932. 1931. 1930. 

Mined tonnage sold (net) 1,445,753 1,296,273 1,665,415 2,132,708 
Fy = |e $1,972,763 $1,909,589 $2,843,255 $3,852,018 
Selling and shipping exp— 138,588 152,617 193,91 220,428 
a Cost and expenses.... 2,035,181 2,015,647 2,944,831 3,659,599 

Total colliery loss._... $201,006 $258,675 $295,495 $28,009 
Miscell. oper. income-_- 61,404 62,800 76,099 88,560 

Net colliery loss_-_. __- $139,602 $195,875 $219,396 sur $60,551 
Deprec. & depletion, &c- 21,837 203 ,406 221,306 252,380 

ON EP Sen $261,439 $392,281 $440,702 $191,829 
Real esate oper__..-__ Cr22,066 Cr18,461 Cr24,891 Cr12,191 

Total oper. loss______ $239,373 $380,820 $415,811 $179,638 
Miscell. income (net) -_- 47,411 105,833 114,095 151,390 
Earns. of subs. after divs. 

to parent company... - ---- 182 11,337 7,139 

yg ag RR a $191,963 $274,805 $290,379 $21,109 

a Includes prepaid royalties. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933 1932. 

Assets— $s $ TAabilities— x $ 
RR.cars,lessdepr. 431,171 537,476 | Capital stock_..-- 8,244,900 8,244,900 
a Property account 6,402,708 6,504,313] Accounts payable. 210,199 151,746 
CR ine con kien 78,193 120,393 | Accrued int., &c-- 62,627 54,751 
Notes and accts Deferred credits -- 1,966 1,766 

receivable, &c.. 395,460 394,694 | Contingent reserve 59,918 59,917 
Securities _.....-.- 72,967 56,300 | Trust fund reserve, 
Equity insubs_._.. 287,043 286,485 S c4eaneasen 204,463 204,222 
Restricted bank ac- Res. for deprec. & 

isles dntueseaee ot. amskea loss on railroad 
Inventories - .---- 43,900 89,532 ON SRE. Garay pe 431,171 537,476 
Inventory—supply Res. forins. funds 238,145 244,814 

houses__....... 45,558 48,734 | Other reserves.... 2,025,815 1,954,916 
Deferred charges -__ 9,048 6,152} Surplus ofsub.... 287,044 286,485 
Investments _ .- __ 20,308 1,064 | Deficit.........- 999,280 811,870 
Mtge. receivable. - 8,500 22,500 
Reserves__....-.-- 238,145 244,814 
Funds deposited as 

security .....-.- 70,717 69,021 
Roy. and adv. pre- 

SY SS eee 2,414,321 2,343,423 
Trustfunds,&c... 204,463 204,221 | i 

WO cisdden 10,766,967 10,929,123| Total_-......- 10,766,967 10,929,123 





a After depreciation ard depletion of $3,725,336 in 1933 and $3,606,184 
in 1932. ae, we 


To Reduce Par Value.— 
The stockholders will vote May 7 on oporevins a pro 
ee 7 value, of the capital stock from $50 per share to 
2. : 


ennsylvania RR.— More Orders Placed.— 
Getting actively under way on its extensive locomotive program, the 
Pennsylvania RR. on A 7 placed orders amounting to over a half 
million dollars with the is-Chalmers Mfg. Co. of Milwaukee, Wis. for 


change in 
10 per share.— 
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—— propulsion and control apparatus with which to equip 14 switching 
engines. 

The engines will be built at the Pennsylvania RR.’s Altoona works. 
Their cast steel frames, orders for which will be announced later, will be 
produced in outside industries. 

A total of 101 electric freight, passenger and switching locomotives will 
be built by the Pennsylvania RR. as part of its employment and improve- 
ment program financed by the Public Works Administration. These 
engines will be placed in operation next year when the company’s New 
York-Washington lines are completely electrified for both freight and 
Passenger service. 

The 14 yard locomotives, on which work has now started, will be used 
largely for switching passenger trains in terminal zones at New York, 
Philadelphia and Baltimore. The work on these engines and those to follow 
will provide much additional employment in the railroad’s shops and in 
outside locomotive plants where some of the 101 engines will be built, 
as well as in industries supplying materials and equipment. It is estimated 
that approximately 10,000, man-hours of work on the railroad and 
in industrial plants will be required to complete the locomotive construction 
job. The total expenditure by the Pennsylvania for new locomotives under 
the PWA program will approximate $15, ,000. 

It is peg that the electrical equipment for the switching engines 
will be completed in July and the locomotives built and made ready for 
or ~ 4 the close of the year. The first engine will be turned out of shop 
n August. 

Known as type B-1, the switching engines will have three driving axles, 
but no trucks, and will weigh 158,000 lbs. The diameter of the driving 
wheels will be 62 inches. The length of the engine coupled will be 31 
feet 6 inches, and the maximum sustained speed 25 miles per hour. The 
wheelbase will be 12 feet 8 inches. Each engine will have three motors 
with an accelerating tractive effort of 50,0 lbs. To provide heavier 
power units, the B-1 engines will be operated in multiple, according to 
size and weight of trains.—V. 138, p. 2422. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Balance Sheet March 31.— 
Assets— 


1934. 1933. 
ee ber tg a $42 666,218 


Bibi anewre we oewalane 46,603,700 25,497,496 
ERE: VOM COLIRROPR oak 5 ids dh 650 Kh ccve 64,258,814 82,833,838 
OR ee ee Ser 27,507,942 34,073,303 
CRIN ONS TN SS iis och dh cba Kase gins 16,861,465 13,609,337 
Reserve fund for protection of ‘‘cash balances in 

TU BOO peck ecsccusecsnsccevunee 6,762,683 7,026,696 


Time loans upon collateral 10,335,743 
Temporary Federal deposit insurance fund-_---- 93,470 
Miscellaneous assets 








6S. btube RL awndnde céounea 4,954,937 2,678,843 
PONE MNOS Sic ae dks chs ds Vaccum acetua 1,304,90. 1, ,644 
Bank building, vaults and equipment----_----_- 2,150,434 4,016,083 
Customers’ liability account letters of credit 

issued and accepted, executed__-......----- 721,361 249,034 

Pe. nbodcee in emeneetdseauslaneabane $229,739,374 $214,219,493 

Liabilities— 
COE GhGt aba desebensaacecdabcosscuabukes $8,400,000 $8,400,000 
Pt jjnteticcnwebnkdounacnehbaaabaewuns 12,000,000 7,000,000 
SE re | aman othe 1,684,224 1,429,438 
Reserve for dividends_...........----...--.. 36, 336,000 
Reserve for building, taxes and expenses-_--_---- 1,293 ,989 1,163,641 
Interest payable depositors...........------. 311,362 ; 
Miscellaneous liabilities............-...----. 158,606 159,080 
Letters of credit & accept. exec. for customers- 721,361 249,034 
OT EOE SE ee RS a eS ee ae, 202,738,711 175,038,213 
Reserve for contingencies... ...............-.. 2,095,121 10,000,000 

WOU lassnnstoesuteents edn chek. Fok en $229,739,274 $214,219,493 
—V. 138, p. 161. 

Peoples Drug Stores, Inc.— March Sales.— 
"1934—March—1933. Increase. 1934—3 Mos.—1933. Increase. 

$1,409,948 P| ales $182,917| $4,023,175 $3,763,897 $259,278 

—V. > De . 


Petroleum Derivatives, Inc., of Maine.—Removed from 
List.— 

The New York Produce Exchange has removed from dealing the voting 
trust certificates for the capital stock (no par) .Geieel 


a wee eee eee os 
Philadelphia Baltimore & Washington RR.— Sale of 
Bonds .— 


The Pennsylvania RR. is understood to have arranged, subject to the 
approval of the I.-S. C. Commission, for the sale to Kuhn, Loeb & Co. of 
$12,000,000 Philadelphia Baltimore & Washington RR. general mortgage 
478 % bonds, due 1981, guaranteed by endorsement by the Pennsylvania 
RR. The issue is expected to be distributed privately by the bankers. 
The bonds were held in the Pennsylvania's treasury.—V. 138, p. 858. 


Philadelphia Rapid Transit Co.—Broad Street Subway 
and Delaware River Bridge Operations.—R. T. Senter, Presi- 
dent, in the 1933 annual report states: 


Broad Street Subway.—During the first 6 months of 1933 company 
operated the Broad Street subway, including the Ridge-Eighth branch to 
8th and Market Streets, under a temporary lease which provided for a 
rental of $65,000 per month to be paid to the city plus any income remaining 
after direct operating expenses, taxes and the flat rental had been deducted 
from — ci i uu received. This excess amounted to $71,640 for the six 
months’ E 

Prior to the conclusion of this temporary lease, negotiations were held 
with the city looking toward a permanent lease. These negotiations 
resulted in an agreement under which the company is to lease from the 
city its Broad Street subway system, including the Ridge-Eighth-Locust 
Street subway to 18th and Locust Streets and the South Broad Street 
extension to Synder Avenue now under construction for a period of four 
years from July 1 1933 at a rental of $75,000 per month plus 2c. per pas- 
senger carried on the aha A (including Bridge Line passengers using 
Ridge-Eighth-Locust subway) in excess of 52,000,000 in any one year. The 
lease is to renew itself for further periods of four years until terminated by 
notice from either city or company. It is expected that a final draft of the 
lease will be agreed to within a short period. 

Delaware River Bridge High Speed Line.—Under date of July 22 1933 i 

compan 


Delaware River Joint Commission accepted the proposal o 

operate high speed rail transit across the Delaware River Bridge. his 
proposal made by company in December 1931 contemplates the operation 
of a through high speed line from the Camden termina] via the bridge and 
the Eighth-Locust subway to 18th and Locust Streets. This service is to 
be ee for a single 10c. fare, out of which 2c. is to be paid to the 
Joint mmission. ‘Transfer and exchange privileges will be similar to 
those granted to passengers on the city subway. 

On Aug. 16 1933, an ordinance was passed by the Philadelphia City 
Council and approved by the Mayor authorizing an agreement between the 
City of Philadelphia and the Delaware River Joint Commission for the con- 
struction of this high speed line by the Delaware River Joint Commission 
and its connection with the city-built subway system at 8th and Race 
Streets. 

Material progress was made durin 


the year in the development of plans 
for the construction of this line. 


The Delaware River Joint Commission 
applied to the Federal Government for a Public Works Administration 
loan of $10,000,000, together with a free grant of $1,900,000; this was 
approved by the Public Works Administrator on Nov. 29 1933 and a con- 
tract for the construction of the initial section of this line was awarded in 
January 1934. The Commission plans to have this line ready for operation 
by Jan. 1 1936, and a formal lease between company and the Delaware 
River Joint Commission is now in course of preparation. 


The report for 1933 was published in V. 138, p. 1743. 


Plan to Extend Underlying Bond Issue.— 

A plan for a 5-year extension of the $1,247,500 Hestonville Mantua & 
Fairmount Passenger RR. consol. 54% extended mortgage bonds due Ma 
1 1934, has been proposed to bondholders by Philadelphia Rapid Transit 
Co., Union Traction Co. and Hestonville Mantua & Fairmount Passenger 
RR. The plan provides for payment of 28% of face value of the bonds 
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from the proceeds of a condemnation award by City of Philadelphia to the 
Hestonville company in 1924, continuation of all existing guarantees by 
lessee companies, and extension of remainder of the issue until May 1 
1939 at 5%%. 

The new bonds will be free of 2% Federal income tax and Pennsylvania 
4 mills tax. Holders are asked to deposit their bonds with the trustee, 
Girard Trust Co., where they will receive $280 for each $1,000 bond, or 
$140 for each $500 bond. 

The plan has the approval of P. 8S. Commission of Pennsylvania. 

The $350,619 received from the condemnation award in 1924 has been 
invested in U. S. Liberty bonds, a substantial portion of which will be 
called April 15 1934 and the remainder sold, the letter to holders says. 
—V. 138, p. 1734. misting 


Philadelphia & Reading Coal & Iron Corp.—Larnings. 








12 Months Ended March 31— 1934. 1933. 
Net sales and other operating income-_-.-_....----- $41,983,996 $34,671,811 
Cost of sales, inc. depr., depl., sell., admins. & 

I 05 laid. ay so dua jeiers mei es ath vam See Oth le th gh 39,888,307 36,410,278 

Net profit from operations...........-.--.----- $2,095,689 *$1,738,467 
LS agen dh asonewewmiaen abt rtane 314,284 303 ,277 

ee. ns nck ehnwkean panna pam $2,409,973 *$1,435,190 
OG, Glas cow ccnnescvscnassnee 3,221,110 2,984,464 
swiss aim mvc inin ieee 656,351 838,906 





i es cin tinhow oaneen ne aeinie te $1,467,488 $5,258,560 
* Loss. 
—V. 137, p. 3338. 


Philadelphia Suburban Water Co.—E£arnings.— 











Years Ended Dec. 31— 1933. 1932. 1931. 1930. 
Operating revenues - ---- $2,529,879 $2,661,195 $2,783,320 $2,709,147 
Oper. expenses & taxes-_ 846,271 866,938 886,474 865,644 

Net oper. income__.. $1,683,608 $1,794,257 $1,896,846 $1,843,503 
DT ebkcaks «sence $ swwewe> :-: ieee 74,260 

Net earnings--~.--....- $1,683,608 $1,794,257 $1,896,846 $1,917,763 
 ivincecekawkwe 797 ,674 808 ,507 812,270 752,162 
Amort., &c., deductions 46,669 39 ,987 21,252 54,977 
po PD ee 76,164 

Net corporate income 

before depreciation. $839,265 $945,763 $1,063,325 $1,186,788 


—V. 138, p. 861. 
Philippine Ry.—L£arnings.— 


Period End. Jan. 31— 1934—Month—1933. 1934—-12 Mos.—1933. 











Gross operating revenue $68 ,967 $68,216 $595,617 $559,555 
Oper. expenses and taxes 27 404 37,210 392,641 424,858 
Net revenue. _-.._..-- $41,563 $31,006 $202,975 $134,696 
Interest on funded debt~ 28 ,496 28 ,496 341,960 341, 
Net income-----..-- $13 ,066 $2,509 def$138,984 def$207 ,263 
Income approp.for invest- 
mentinphysicalprop. ------ ------ 53 ,063 2,524 
MNO. é ckasdnnen< $13,066 $2,509 def$192,048 def$269,787 


—V. 136, p. 3335. 


Phillips-Jones Corp.—$1.75 Preferred Dividend.— 

A dividend of $1.75 per share has been declared on the 7% cum. pref. 
stock, par $100, payable May 1 to holders of record April20. <A like amount 
was made on this issue on Feb. 1 last and on Nov. 1 1933, while on March 14 
1933 a payment of $3.50 per share was made. 

Accumulations on the pref. stock, following the May 1 payment, will 
amount to $3.50 per share. 


Sales Continue to Gain.— 

Sales of Van Huesen collars have shown an increase of 36% in January, 
36% in February and 52% in March of this year compared with the cor- 
responding months of 1933, according to an announcement by this cor- 
poration, which further stated: 

“Shirt and pajama sales for the first three months of 1934 have practically 
doubled and itis our belief that the merchandise which is being purchased by 
the retail trade is moving from the shelves as indicated by the large number 
of re-orders being received every day.’’—V. 138, p. 1413. 


Piedmont & Northern (Electric) Ry.— New President.— 
E. Thomason, Vice-President and General Manager, has been elected 
President to succeed the late W. 8S. Lee.—V. 138, p. 504. 


Pierce-Arrow Motor Car Co.—Announces New Line.— 

Pesistent rumors of an early spring introduction of a new fine car were 
verified to-day (April 14) when Roy H. Faulkner, Vice-President, an- 
nounced a brand new Pierce-Arrow line of eight cylinder cars beginning at 
$2,195 for the Club Brougham, the lowest Pierce-Arrow price in the history 
of the company. The new line is an addition to the present higher-priced 
Pierce-Arrow eights and twelves introduced in January. 

This new car has a wheelbase of 136 inches and is powered with a Pierce- 
Arrow eight cylinder engine of 135 h. p. It will be known as Model 836-A. 


Meeting Adjourned.— 
The stockholders’ meeting, which was scheduled to be held on April 4 


for the purpose of taking action on a proposition to mortgage the franchises 


and pro y of the corporation, has been urned to April —v. 
138, D. 2262. ~ — ig ioe 


Pioneer Gold Mines of British Columbia, Ltd.— Earns. 





Month of— March 1934. Feb. 1934. Jan. 1934. Total. 
Gross earnings.__...._- $260,000 $230,200 $240,600 $370,800 
Profit after expenses, but 

before deprec., deplet. 190,000 166.200 

Ms achat ace ‘ 2 171,600 27. 
—V. 138, p. 1760. —— 


Pittsburgh & Lake Erie RR.—Earnings.— 
Period End. Feb. 28— 1934—2 Mos.—1933. 














1934—Month—1933. 

Railway oper. revenues. $1,124,290 $848,602 $2,225,506 $1,754,175 
Railway oper. expenses. 975,098 835,071 1,960,148 1,632,163 

Netrev.fromry.oper. $149,192 $13,531 $265,358 $122,012 
Railway tax accruals. -- 491 4,564 180,700 162, 
we & jt. facil. rents x 161,441 107,263 314,748 227,016 
4 Net ry. oper. income... $217,142 $46 ,230 $399,406 $186,833 
Miscell. & non-oper. inc - 64,610 54,495 132,182 12,343 

Gross income _ _______ $281,753 $100,726 $531,588 $299,177 
Deducts. from gross inc- 102,500 79,116 203 ,560 178,662 

Net income... .-___ $179,252 ,$21,609 $328 ,027 $120,514 


x Credit balance.—V. 138, p.'2262. 
Pittsburgh Terminal Coal Corp. (& Subs.).—Zarnings. 











Calendar Years— 1933. 1932. 1 ; ; 
Goats income from all $2.7 a mise 
hptine LER EEE PR OPES 2,767,650 $2,944,211 , ‘ ’ , 
Oper: tent, adhe is ean. $2,944,211 $3,571,538 $4,609,990 
expenses & taxes_____ 2,715,822 2,820,967 3,457,039 4,281,017 
Deple., amort. & deprec. 601,152 689,169 722 376 824,649 
Interest, mortgages, &c_ 144,648 159,058 148,121 147,270 
et deficit. ....._.._ $693 973 724,982 $755,999 $642,945 
Deficit Jan. i________- 2,958.12 108; 076, a7 
Profit & loss credit---.. ~° _._.- ‘ ayiw ried ; ae ert 445 188 
Gross deficit ____.__- $3,652,100 $2,833,126 $1,831,687 1,076,9 
Miscell. deductions - - _ -_ 163,684 125,000 . 276,457 . bbs ape 
Deficit Dec. 31___-_.- $3,815,784 $2,958,127 $2,108,144 $1,076,928 
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April 14 1934 
Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Asseis— $ x Liabilities— < $s 
Bb nicedsnakae 31,000 38,350} Accounts payable. 285,311 169.930 
y Accts. receivable 365,013 417,167] Notes payable_-___ SAGe  -dsnesks 
Inventory __..._. 91,319 80,134| Accrued liabilities. 177,236 119,971 
Other assets _.____ 94,094 123,280} Liabil. for matured 
Securities owned __ fee bond int., &c., 
Invest. in Acme unclaimed - - - __ 8 467 8,316 
CoalCleaning Co eee | “whkauae Funded debt - ---- 2,662,000 2,662,000 
Sinking funds_._. 1,021,028 899,202 | Reserves. ___.-_-- 1,550,014 1,342,681 
x Land, plant and Preferred stock... 3,233,700 3,233,700 
equipment. __.. 14,324,305 14,913,025] Common stock- --_12,000.000 12,000,000 
Deferred charges __ 04,736 107,315 | Defielt.... .....<- 3,815,784 2,958,127 
Re btoww aed 16,110,344 16,578,473 CO ee 16,110,344 16,578,473 


x After allowances for depletion, amortization and depreciation of 
$7,070,958 in 1933 and $6,507,383 in 1932. y After allowance for doubtful 
accounts of $15,886 in 1933 and $14,830 in 1932.—V. 137, p. 3159 . 


Pillsbury Flour Mills Co.—Pay Raised.— 

The company has instituted a 10% advance in wages to all hourl 
workers in their mills over the country, affecting between 1,200 an 
men.—V. 137, p. 2285. 


Ponce Electric Co.—Earnings.— 


wage 
1,500 














Period End. Feb. 28— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings... .._- $25,821 $27 831 $320,091 $330,939 
Oo Rare 11,098 9,919 134,462 123 ,332 
Maintenance. -........ 1,016 1,007 14,843 15, 
Sse ha db no sebusann 3,127 3,018 49,010 41,716 

Net operating revenue $10,578 $13,885 $121,774 $150,536 
Interest charges__.____ 43 76 872 889 

I 8 is ab nike hive $10,535 $13,809 $120,902 $149,646 
Reserve for retirements (accrued)__.________ a 40,000 40,000 

DN icinbebktitedciannennodéica an... = $89,962 $109,346 
Preferred stock dividend requirements. _...___ .- 25,764 26,031 

Balance for common stock dividends and surplus $55,138 $83,615 


During the last 32 years, the company and its eager tango nd companies 
have expended for maintenance a total of 7.48% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
pi ah, ae -—e, as surplus a total of 10.52% of these gross earnings. 
—Vv. 7 3 ° 


Potrero Sugar Co.—To Organize New Company in Puerto 
Rico to Make Rum.— 


This company in a letter to the stockholders will advise them of its pro- 
posal to organize a new company to be known as Potrero Distillers, Ltd. 
for the pur e of manufacturing rum in Puerto Rico, with an authorized. 
capital of 100,000 shares of 7% cumul. pref. stock, par $5 and 300,000 shares 
of common stock par $1. 

The letter to the stockholders will state that there are at present 86,560 
shares of Potrero Sugar common stock held in the treasury. It is proposed 
to offer this stock pro rata to the stockholders at its par value of $5 a share. 
All stock not taken by the stockholders will be exchanged for stock of 
Potrero Distillers, Ltd., on the basis of one share of Sugar Co. common 
stock for one share of 7% pref. and one share of common of Diatillers stock. 

Through this arrangement, the Distillers Co. will obtain a block of Potrero 
Sugar Co. stock consisting of balance of the 86,560 shares offered and not 
taken by stockholders. Potrero Distillers, Ltd., then proposes to sell this 
stock to furnish working capital. 

The Distillers Co. plans to erect a plant at Bayamon, P. R., located near 
the sugar centrals, to cost not more than $125,000, with a capacity of 
200,000 cases of rum annually .—V. 138, p. 697. 


Public Gas & Coke Co.—Annual Report.— 

Company was formed for the purpose of carrying out the reorganization 
i affecting Michigan Fuel & Light Co., Northern indiana Fuel & 

ight Co. and Wisconsin Fuel & Light Co., dated as of May 25 1932, 
as amended Aug. 17 1932. ; 

On Dec. 4 1933 the company acquired from the reorganization com- 
mittee the securities which h been deposited with the reorganization 
committee in accordance with the plan. The company has also acquired 
additional securities of the subsidiary companies. All of these securities 
have been deposited with the Marine National Exchange Bank of Mil- 
wa to secure the first lien collateral trust bonds of this company, 
outstanding at Dec. 31 1933 in the amount of $2,447,900, as indicated 
in the list below: 


Amt. Owned by % of Total Secs. 
Public Gas Outstanding 
& Coke Co. Owned. 
Michigan Fuel & Light Co.— 
Common stock (4,800 shs. no par)--.-.-- $240,000 100.00 
7% pref. stock (7,564 shs. $100 par) ---- 756,400 88.99 
1st mtge. 6% bonds----.--.----------- 2,222,500 92.51 
Wisconsin Fuel & Light Co.— 
Common stock (1,000 shs. $100 par) --.- 100 ,000 100.00 
7% pref. stock (1,384 shs. $100 par) ---- 138,400 98.23 
Northern Indiana Fuel & Light Co.— 
Common stock (1,485 shs. $100 par) - -- 148,500 99.00 
7% pref. stock (1089.5 shs. $100 par) -- 108,950 72.63 
lst mtge. 6% bonds-.-......-..--.-.-- 57 ,200 67 .33 
lst mtge. 644% bonds--.--.--.-.-------- 93 ,600 74.88 
TMG, o.ncdcdccbebnonntcsnmepatees ae $4,165,550 


These companies were formerly owned and controlled by Interstate 
Fuel & Light Co. and for the purposes of comparison, the pro-forma con- 
solidated earnings statements reflect the figures for interstate Fuel & 
Light Co. prior to the formation of Public Gas & Coke Co. In the earnings 
statement and balance sheet the entire amount of interest, which has 
accrued on the securities of the subsidiary companies, which are not owned 
by Public Gas & Coke Co., has been shown. No deduction has been 
made, however, for unpaid dividends on $111,700 of preferred stock of 
subsidiary companies. The dividends which are in arrears on this pre- 
ferred stock up to Dec. 31 1933 amount to $17,538. 

The directors have created a special reserve of $936 ,475 to reduce property 
values to the appraisal made by Spooner & Merrill at April 1 1932, and 
depreciati at accepted rates has been accrued since that date. 

A special reserve of $216,110 has been provided to write off unamortized 
debt discount and expense and preferred stock discount and expense of 
subsidiary companies. 

The pro forma consolidated earnings statement shows a loss for the 
12 months ended Dec. 31 1933 of $23,809, after all charges, including 
interest, depreciation and amortization, except for the provision for un- 
declared dividends on preferred stock of the company and subsidiaries. 

At the time the reorganization plan and a ment was prepared the 
earnings of the constituent companies available for interest, &c., were 
estimated at $310,000. The actual earnings available for interest, &c., 
for the 12 months as shown by the statement, amounted to $200,892. 
The constituent companies have suffered continual decreases in both gross 
and net earnings and it has been impossible to reduce operating expeness 
as rapidly as revenues decreased. 


Consolidated Statement of Earnings Year Ended Dec. 31. 











1932. 1933. 

Gross revenues—all sources -------------------- $792,422 88,548 
Operating expense, maintenance & taxes--.------- 522,410 487 ,656 

Net earns. avail. forint..amortiz., deprec., Fed. 

ine. comes, pref. divs., com. stk. & surplus----- 270,011 200 ,891 
Interest charges—subsidiaries__...------------- ------ i 
Other deductions—subsidiaries-....------------ = ------ : 

Net avail. for int. of Public Gas & Coke Co---- =—=— ------ 111,383 
Interest charges—Public Gas & Coke Co-------- — ------ 4,850 
Die oe eee ame ee . enaenmm 315 
Depreciation .. . << --- on nee cece eeen ween 2 ew enne 26 

eee Ge we es won ca cebatceaeacen eases | SkGSusa $23,810 
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Consolidated Balance Sheet Dec. 31 1933. 
Assets— Liabilities— 

Net fixed assets________- $4,775,522| Total funded debt-.-_--.-- $3 461,750 
Cash in banks & on hand 96, Notes payable..-....... 6,500 
Notes & accts. receivable 87,499|Accounts payable-----.-- 52,912 
Interest receivable-_---__-_ 237 | Other current liabilities... 158,651 

Merchandise, supplies, &c 79,474| Consumers’ & main exten- 
one taxes, insur., &c. Ry Gepowles . nok os sae iha'ao 

ae d . stock—company --- 36, 

Deferred charges..._._-_- 83,946| Subsidiaries—7%cumul 111,700 
mmon stock .....-..-- 608,259 
Paid-in surplus ----.---.-- 618,258 

Earned surplus—deficit-- 
CEE Eshetintadcwns kus $5,191,.668| Total..............-- $5,191,668 


—V. 137, p. 2977. 


Puget Sound Power & Light Co. (& Subs.).—Earns.— 
Period — WRT TRF 1934—12 Mos.—1933 

















Gross earnings________ $1,087,215 $1,046,925 $12,662,093 $13,212,799 
Operation._........... 0, 374,! 4, 69 5, +728 
aintenance__________ 50,32 +752 ,899 ,509 
Nik IE Rl 155,507 101,447 1,500,407 1,125,926 
Net operating revenue $510,727 $527,216 $5,746,087 $6,395,634 
Inc. from other sources _x 34,733 34,890 418,552 1,238,295 
Pe snvhiabades $545,461 $562,106 $6,164,639 $7,633,930 
Interest & amortization _ 331,510 344,383 4,042,925 4,102,041 
i Se ee $213,951 $217,722 $2,121,713 $3,531,889 
Reserve for retirements (accrued)___._________- 1,407,274 1,237,073 
SE SS eee eS | Sept ae en ee ern $714,439 2,294,815 
Preferred stock dividend requirements -_-________- 2,133,970 #5133034 
Balance for common stock dividends & surplus _def$1,419,530 $160,881 


x Includes $819,791 interest on funds for construction purposes. 
uring the last 34 years, the company and its predecessor companies 
have expended for maintenance a total of 9.69% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 6.70% of these gross earnings after allowance 
for cumulative preferred dividends not declared.—V. 138, Pp. 2085. 


Pullman Co.—Earnings.— 


Revenue and Expenses of Car and Auxiliary O 
Period End. Feb.28— 1934—Month—1933. 
Sleeping Car Operations: 
Berth revenue $2,992,663 $2,299,007 
2,034 285,32 


rations, 
1934—-2 Mos.—1933. 
A i $6,352,436 $5,135,839 
Seat revenue_________- 33 0 702.798 619.302 
Charter of cars________ 62,630 56,405 











111,379 105,586 
Miscellaneous revenue __ 632 230 1,552 def156 
Car mileage revenue____ 163,137 117,508 300,817 330,165 
Contract revenue—Dr_._ 166,152 34,661 361,843 198,446 
Total revenues_-_____ $3,384,945 $2,783,811 $7,107,141 $5,992,291 
Maintenance of cars__.- $1,723,959 $1,400,903 $3,289,242 $2,911,581 
All other maintenance _ _ 5,025 34,846 69,240 ’ 
Conduct. car operations. 1,368,495 1,269,716 2,798,164 2,688,133 
General expenses ______ 223,848 224,253 451,881 437 ,714 
Total expenses______ $3,351,329 $2,929,720 $6,608,529 $6,107,333 





Net revenue $33,615 def$145,908 


$498,612 def$115,042 





Auziliary Operations: 











Total revenues________ $108,531 $62,618 $222,697 $132,038 
Total expenses________ 103 ,849 65,407 208,389 134,464 
Net revenue________ $4,681 def$2,788 $14,307 def$2,425 
Total net revenue_-_-- $38,297 def$148,697 $512,919 def$117 ,468 
Taxes accrued_________ ft ee ee ,866 301,643 
Operating income___. def$98,690 def$299,692 $217,053 def$419,111 


—V. 138, p. 2425. 


Pure Carbonic Co. of America.—Ezpansion.— 

The company has purchased the fixed assets and business as a going 
concern of the American Dryice Corp., and has formed a wholly owned 
subsidiary company to be known as Dry Ice, Inc., to administer the 
business so Lee. my " 

Approximately 66% of the stock of the Pure Carbonic Co. is owned 
by the Air Reduction Co., Inc.—V. 136, p. 4103. 


Quarterly Income Shares, Inc.—Net Assets Increased.— 
At the close of business on March 31 of this year, net assets were $24,- 
635,892 against $2,800,581 on the corresponding date last year, Ross 
Beason, President, stated in a message to stockholders. He continued: 
The net asset value of each share on March 31 1934 was 138.32% 
of the per share net asset value for the corresponding date in 1933; not- 
withstanding the fact that during this period of one year, cash distributions 
$1,193,257 have been paid to stockholders up to and including the 
Feb. 1 distribution. In addition, a distribution of 3 cents per share has 
pe ge hg Fa a a ig ge Bo 
uu n on e@ recor 3 > te 
approximately $570,000. = 
Distributions have been at the rate of 3 cents per share each three 
months and were ible because of the provisions in the charter which 
permits Quarterly Income Shares, Inc., to augment its income derived from 
dividends by paying out a ion of profits actually realized from the sai 
of securities held by it and its accumulations on trust shares purchased.” 
Mr. Beason predicted that if sales of Quarterly Income Shares continue 
at the present rate, the entire issue of 30 000,000 shares will be exhausted 
before the end of 1934.—V. 138, p. 1413. 


Raytheon Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted troding 


rivileges the voting trust certificates for 6% ferred stock ar — 
V. 137, p. 2820.~ Sag — 


Realty Associates Securities Corp.—Court Ends Bank- 
ruptcy—Creditors to Get 15% in Cash—Fozr Resumes Presi- 


dency .— 
Poderal Judge Clarence G. Galston, in Brooklyn on April 6, signed an 
order a pied good the corporation from bankruptcy. The signing of the 
order followed approval by the court on April 3 of a composition, accepted 
by a majority of the creditors, under the terms of which the liabilities are 
amortized by the payment of 15% in cash and the issuance of bonds coverin 
(3 of the claims of each creditors. The bonds will mature October 
1943, and the interest, which was 6% on the original bonds, was cut to 5%. 

Frank Fox, who was President of the corporation when an involuntar 
bankruptcy was filed against it in July 1933, resumes the office of Presi- 
dent. Bondholders are assured of four places on the board of directors which 
has 12 members. 

In his order approving the composition agreement Judge Galston refused 
to permit counsel for various bondholders committees to collect their 
counsel fees from the cor ation. 

Judge Galston allow the following fees to the referee in bankruptcy 
and the receivers: Referee Eugene F. O’Connor, $24,064; Fred L. Gross, 
receiver, $28,877; Frank Fox, President and co-receiver, $19,251. The 
difference between the compensation of Gross and Fox was acco@nted for 
by the fact that Fox withdrew as co-receiver on Jan. 4 last. 

Payment of the 15% cash on account commenced April 10, upon pre- 
sentation of the bonds at Manufacturers Trust Co., No. 55 Broad St., 
N. Y. City.—V. 138, p. 2425. 


(Robert) Reis & Co.—Plans Recapitalization.— 


The directors are discussing a plan of recapitalization, Arthur M. Reis, 
President, announced on Apri! 11. 


The company at present has a capitalization of 21,087 shares of $7 cumul. 


Ist pref. stock, 7,500 shares of $7 cumul. 2nd pref. stock and 99,145 shares , 


Chronicle 2589 


of no par common stock. The last dividend paid on the Ist pref. shares 
was on Oct. 1 1929, and accumulations on the stock now amount to $66.50 
a re a on the 2nd pref. stock amount to $92.75 a share. 
—Vv. =" ‘ 


Reliance Mfg. Co. (Ill.).— Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
Privileges the common stock (par $10).—V. 138, p. 1579. 


Reo Motor Car Co.—Fight on for Control.— 

R. H. Scott, President, has sent a communication tothe stockholders’ 
of the company, supporting the efforts of an independent stockholders’ 
committee to solicit proxies for the annual meeting on April 17. 

Mr. Scott resign as General Manager of the company in January, 
although retaining title as President. R. E. Olds, one of the organizers 
of the company and its Chairman, became Chairman of the executive 
committee and the active directing head at that time. 

Mr. Scott declared in his letter that only by signing the independent 
committee’s proxy could stockholders obtain proper representation in the 
management to bring about changes necessary for recovery of the earning 
power of the company. He said that he had instructed the secretary of the 
company to remove his name from the proxies sent to stockholders by 
the management. 

Mr. Scott stated that he was the largest individual stockholder of the 
2 that his family and immediate friends owned 140,000 shares 
rt) es G 

The independent committee, which is headed ~~ W. S. Diamond, con- 
tends that the board of directors of the company is controlled by a group 
which owns less than 25,000 shares of the 1,800,000 shares i ery o 
The committee also charges that $2,650,000 or more than half of the cas 
of the company was on deposit with a bank of which Mr. Olds was the head 
and that this bank is now in receivership. 


The new management committee (composed of R. E. 
Olds, Chairman; D. E. Bates, G. E. Smith and R. A. Dev- 
lieg) in a statement to the stockholders on April 7 said in 
part: 

Regarding the local bank situation mentioned by the independent 
stockholders committee the deposit complained of was the result of the 
arrangements made at the time the City National Bank was taken over 
i the Capital National Bank, in order to prevent the failure of the City 

ational Bank. Mr. Scott was President and a large stockholder of the 
City National Bank. As a condition to assuming the assets and liabilities 
of Mr. Scott’s bank, the Capital National required that certain large time 
deposits be made with it. Mr. Scott himself arranged for the Keo deposit 
to be made along with large deposits of other corporations to comply with 
said requirements. This arrangement was later confirmed by resolution 
of your board of directors. 

he present policy of the corporation is supported wholeheartedly by 
six directors, whereas it is known that the remaining three directors, 
Messrs. Scott, Teel and Thomas, who are now embarrassing your company, 
have offered their stock for sale within the t 30 days. 

Important progressive steps have peng & mn taken by the new manage- 
ment committee. R.A. Devlig has been brought to the new management 
as Works Manager. He came to Reo from the Chrysler Corp. R. J. Fitness 
has been appointed Chief Engineer. 

Since December 1933, when Mr. Scott was removed as General Manager, 
tremendous progress has been made by Reo under the direction of the new 
management. ck sales since that time have been far in advance of 
last year. In January they were doubled—February they trebled and in 
March they were nearly six times those of a year ago. Public interest 
is at the highest point in years. It is true that the passenger car program 
islate. The delay was due entirely to Mr. Scott's attitude toward developing 
new models in time to take advantage of the early spring market. ven 
with this handicap, real progress toward improving your investment has 
been made. Orders on hand indicate that the second quarter of 1934 will 
be the best in years. With the introduction of the new ‘Flying Cloud” 
early this month, truck and passenger car shipments will again be com- 
parable to those of Reo’s good years. 

You have been asked by the independent stockholders committee to 
transfer your voting right for this meeting to W. S. Diamond, R. P. Koenig, 
and Edward Light, all of New York City. The corporation’s records show 
that until recently Mr. Diamond held 300 shares and on March 27 1934 
he had transferred to his name 1,500 additional shares, and that neither 
Mr. Koenig nor Mr. Light own a single share of record. 

It is significant that fully 10 days in advance of the snnual meeting, 
the stockholders have expressed their confidence in the present new manage- 
ment by sending in proxies for over 400,000 shares. 

J. C. Muirhead, 82 Wall St., N. Y. City, is the err of the 
new management committee in the east.—V. 138,p . 1062. 


Revere Copper & Brass Inc.—Listing of New Stock.— 

The New York Stock Exchange has authorized the listing of (a) 250,025 
shares of class A stock ($10 par) in substitution for a like number of shares 
of class A stock (no par) previously listed and now outstanding or held in 
eseues: and (b) 511,293 shares of common stock (par $5) in substitution 
for a like number of shares of common stock (without par) previously 
listed and now outstanding or held in treasury; and with authority to add 
to the list; and (e) 500,050 shares of common stock (par $5) in substitution 
for a like number of shares of common stock (without par) previously 
authorized to be listed but not heretofore or now outstanding, upon official 
notice of issue thereof on conversion of class A stock at the rate of 2 shares 
of common stock for each one share of class A stock converted. 

The stockholders on - ¥- 3 approved the Pape age or to aoe the par 
value of the class A stock from no par to $10 per share and that of the 
common stock from no par to $5 per share, each present share of each class 
to be exchangeable for one new share of each class.—V. 138, p. 2096. 


Reynolds Spring Co.—Record March Sales.— 

Sales for March this year were $400,000, which is 16% greater than for 
any previous month in the company’s history, President Charles G. Munn 
stated. Releases for April so far indicate that sales for the month will be 
10% above those of March, it was added. 


Removed from List.— 

The New York Produce Exchange has removed from the list the 6% 
convertible notes, due 1943.—V. 138, p. 2265. 
to EO a 

Richfield Oil Co. of California.— Zarnings.— 

6 Months Ended Dec. 31— 1933. 1932. 
PRS GIGee Bie GN « hao wee ccecdeccdsecceccan $849,573 1loss$12,558 

The combined net loss of all subsidiary companies, including Richfield 
Oil bey’ A of New York and Pan American Petroleum Co., amounted to 
$1,382,917 for the final 6 months of 1933. 

Current assets Dec. 31 1933 were $15,105,766 and _ current liabilities 
$4,222,381, leaving net current assets $10,886,385. This yy ge with 
current assets of $13,561,362, current liabilities of $3,900,449 and net 


current assets of $9 660,913 at the close of 1932 .—V. 138, p. 1580, 1244. 


Federal Court Takes Jurisdiction of Reorganization.— 

Granting a petition of the joint reorganization committee of the bond- 
holders and creditors of the Richfield Oil and Pan American Petroleum 
companies, Judge William P. James, U. 8. District Court, Los Angeles, 
on April 7 assumed jurisdiction and supervision of a plan to reorganize the 
Richfield Oil Co. based on an offer of Standard Oil Co. of California. 

The court in its memorandum of conclusion held: 

(1) That the plan as presented by the reorganization committee consti- 
tuted a bona fide reorganization under the terms of the Securities Act. 

(2) That the court accepts jurisdiction of the plan with reservation that 
it shall have full right upon confirmation proceedings to determine values 
of the properties and whether the division to the respective beneficiaries 
is fair and equitable. 

(3) That the right is reserved to the court to pass upon the reasonable- 
ness of charges of the several committees for expense. 

(4) That any material change in the proposed plan shall be submitted 
to the court for approval, and any new reorganization plan must be sub- 
—— a gg court and to reorganization committee before being accepted 
or rejec 5 
(5) That Cities Service Co. which has indicated that it proposed to sub- 
mit an alternative plan of reorganization be allowed 10 days from April 9 
within which to present a counter plan. 

Comments of the court in making its conclusions covered such matters 
as the position of Cities Service Co., the hazards of a large oil company 
operating under a receivership and the importance of adopting some positive 
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course of action with regard to Richfield. The court also stated that in 
taking supervision of the plan it makes no recommendation to bondholders 
or others as to the fairness of the plan. 

The court said: 

“Oities Service Co., a large bondholder and shareholder of the com- 
panies, opposed the granting of the petition. It asserted that the proposed 
Plan if carried out would not result in a fair or adequate return on the 
assets of the company, or an equitable or fair distribution of same among 
the different classes of beneficiaries. It contested the claim that the plan 
embodied a bona fide reorganization. Other issues were raised by the 
answer of Cities Service Co. of minor importance. 

“The court having been in close touch with the business of the receiver- 
ships involved for the ful! period thereof, to wit: from Jan. 1931, and being 
very familiar with the reports of the receiver and the business done by him, 
has long been convinced that the companies should be either reorganized 
or the properties sold, rather than the receiver should continue in what is 
a most hazardous business. Notwithstanding, the receiver has shown out- 
standing ability in the business management of the properties and will have 
saved for the creditors and bondholders much larger benefits than coula 
yeosty have been returned had the properties been earlier liquidated. 

he market for refined and other oil products during the past year and prior 
thereto has been subject to great fluctuations. The price of crude oil which 
the receiver has been required to purchase to almost the full extent of his 
refining needs has often been higher than would enable a profit to be returned 
on gasoline sales under cut-rate market conditions. Conditions of the mar- 
ket are not now at all clear, either currently or prospectively. 

“It seems most plain that one of two things are required to be done: 
Either a large amount of capital must be put into the business of these oil 
companies for rehabilitation and extension purposes, or an outright sale 
be made of the properties. The court would not be justified, under ex- 
isting conditions, some of which have been noted, in prolonging the re- 
ceivership with the chance that in the end the returas-to the persoris at 
in‘erest would be greatiy lessened. 

“Promulgation of the proposed plan will give to the bondholders and 
creditors who have not already placed their interests in the hands of the 
committees an opportunity to cetermine whether they will be satisfied with 
the returns to come to them. If a majority consent to the plan, then the 
reorganization committee will be enablea to submit a bid on that basis at the 
forma] sale of the properties. It will be open to any other bidder to submit 
a better offer, in which case the plan bid will be set aside and the bene- 
ficiaries will reap the benefit of the larger return.’’—V. 138, p. 2425. 


Rike-Kumler Co., Dayton, Ohio.—Larnings.— 
oe Ended Jan 31— 


1934. 1933. 
$4,004,763 $4,021,021 
Cost of sales, operating expenses, net other deduc- 
eae eee 


3,751,483 4,004,265 
Provision for depreciation a 60 ,254 
Provision for Federal income tax 25 


Net profit 
Dividends on preferred stock 





$165,992 3,45 
26,694 27,718 


$139,298 def$71,217 


6,322 inc.19,913 
1,697 4,211 


1,218 


$148,536 
56,524 





Net profit applicable to common stock 

Decrease of reserve provided to reduce common 
treasury stock to book value 

a Discount on preferred stock purchased 

Variation in indicated market value of marketable 


securities during the year 6,275 


def$80 643 
42,656 
59,635 


$92,012 def$182,934 
1,941,942 2,124,876 


$2,033,954 $1,941,942 


Nil 
165 shs. 





Total surplus 
Common dividends paid 
Special reserves provided 





Net addition to surplus 
Surplus at beginning of year 





Surplus at end of year 


Earnings per share on 125,000 shares common stock 
(no par) 


Balance Sheet Jan. 31. 

1933. Liabtlities— 
Accounts payable. 
Prov. for Federal 


Assets— 
Cash incl. certifi- 
cates of deposit. 
Marketable securi- 
ties—at the lower 
of cost or indi- 
cated mkt. value 
Scrip, City of Day- 


1934. 
$271,396 


1934. 
$243,419 
25,500 
56,170 


372,200 
x Common stock.. 500,000 
Profit and loss, 


2,033,954 


1933. 


$209,233 
$366,518 


359,258 
5,991 
487,834 


15,642 
605,980 


61,133 
34,123 
29,901 


23,335 
242,287 


266 ,462 


Customers’ notes & 
accounts receiv _ 
Creditors’ debit 


1,941,942 
465,787 


15,707 
493,250 


60,901 
23,148 
29,901 


23,335 
235,965 


1,068,185 1,094,826 
26,179 26,398 


$3,231,243 $3,102,198 Total => $3,231,243 $3,102,198 
x Represented by 125,000 no par shares.—-V. 137, p. 3507. ie, 


. \: éouaamaaad & Pittsburgh Coal & Iron Co.—Removed from 
ist.— 


The New York Stock Exchange has removed from the list the purchase 
money 5% gold bonds, due May 1 1946.—V. 138, p. 1580. * 


Rochester Telephone Corp. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 
Operating revenue $4,442,092 $4,909,809 $5,375,326 
Operating expenses 3,725,715 4,220,877 4,314,065 


$716,377 $688 ,932 
127 59 


Inventory 

Real est. not used 
in operations - _ . 

Miscell. notes and 
accts. receiv., &c 

Sundry investments 


closed 


—Stocks 
Deposit in 
bank 


Com. treas. stock. 

Land, blidgs. and 
equipment 

Deferred charges _. 











1930. 
$5,348,709 
4,263 ,053 
$1,085,656 
17,629 





Net earns. from oper. 


Non-operating revenue_ 7 _ "300 





Total income_______- 


16, 
Interest deductions ____ $216 604 


365,345 
$351,159 
148,369 
240,700 
5,000 


$690,991 
368,265 


$322,726 $698,629 
148,369 148,369 
240,700 240,700 
5,000 


$1,063,590 $1,103,283 
364,961 9 


$758,644 
148,369 
240,700 





Second pref. dividends__ 
Common dividends 


’ , 


$364,575 
1,345,669 
Dr49,876 





Baiance, surplus 
Previous surplus 
Surplus adjustments____ 


def$42,910 def$71,343 
1,780,091 1,904,283 

Dri12,401 Dr52,849 
Surplus at end of year $1,624,780 ‘ 

Shs. common outstand’g ,000 7 78 000 saad 5 > bests 

Earns. per sh. on com_x_ Nil Nil $309.56 $369.57 

a . Forcna preferred shares equally with common up to 8%.—V. 137, 


1,660,368 
Dr60 ,645 





Ross Gear & Tool Co.—Removed from List.— 


The New York Curb Exchange has removed from unlist i- 
leges the common stock (no par).—V. 138, p.-877. " Pe Oe wv 


St. Lawrence Paper Mills Co., Ltd.—Resignation.— 


Ernest Rossiter has resigned as President and Genefal Manager of t 
above company. Earlier, Mr. Rossiter had resigned as President of ne 
re atc oly 2 ihe eee se acsins apipeny Spey controlling St. 

wren , Brompton ‘aper and Lake St. 

& Paper Co., Ltd.—V. 138, p. 2266) - ey ee 
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Rutland RR.— Earnings.— 

Period End, Feb, 28— 1934— Month—1933 
Railway oper. revenues. $239,398 $237 ,968 
Railway oper. expenses. 227 433 216,118 514,131 464,426 


11,965 $21,850 def$4,445 $18,099 
#10 065 3 40,083 40.046 
1 [4 


5 8 
3,133 10,064 21,239 


def$4 882 $34,483 
4,429 9:74 


def$24,709 
71,310 


April 14 1934 


1934-2 Mos.—1933. 
$509,685 $482,526 





Net rev. from ry. oper. 
Railway tax accruals--.- 
Uncoll. railway revenues 
Equip. & jt. facil. rents * 





Net ry. oper. income. $12,332 $786 
Miscell. & non-oper. inc. 5,014 11,625 
$10,839 

71,638 





Gross income 
Deducts. from gross inc. 


Net deficit $36,486 
* Credit balance.—V. 138, p. 2425. 


St. Louis Southwestern Ry.—Larnings.— 
—Ilst Week of April— —Jan. 1 10 
Period— 


1934. 1933. 1934. 
Gross earnings (est.)--- $260,200 $219,788 $3,655,990 
—V. 138, p. 2426. 


Savannah Electric & Power Co.—LFarnings.— 

Period End. Feb. 28— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings $151,540 $145,354 $1,755,428 $1,862,003 
oO 50.795 44,707 621.218 647,194 

359i 8,350 102,272 118 502 
195,491 195,364 


oO 
16385 16/252 
75.968 $76,043 $836,445 $900,941 
7374 33°31 401.342 408.131 


32'718 3'310 
43,249 42.732 $435,103 $492,810 
: 150.000 150,000 


Reserves for retirements (accrued) 
$285,103 $342,810 
149,082 


149,114 


$135,988 
60 ,000 


Balance for,common stock divs. & surplus---- $75,988 $133,727 
During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 8.29% of the entire gross earnings 
over this period, and in addition during this period have set aside for 


reserves or retained as surplus a total of 7.81% of these gross earnings. 
—V. 138, p. 2085. 


Schiff Co.—March Sales Continue Higher.— 

Period End. Mar. 31— 1934—5 Wks.—1933. 1934—13 Wks.—1933. 
Sales $1,143,912 $664,336 $2,145,576 $1,463,681 
—V. 138, p. 2097, 1761. 


Selected Industries, Inc.— Mar. 31 Statement.— 

Francis F. Randolph, President, states: 

On March 31 1934, approximately 11% of the corporation’s assets were 
held in cash or its equivalent and government securities, with 21% invested 
in bonds or preferred stocks and 68% in common stocks. The net assets on 
March 31 1934, as shown by the balance sheet were equal to $88.64 per 
share of prior stock outstanding in the hands of the public. 


Quarter Ended March 31. 


def$453 
36,033 


$17 346 
36,124 


$18,778 





$96,019 $60,799 


April 7— 
1933. 
$2,965,812 





Net oper. revenue__-_ 
Interest & amortization- 











$193,727 
60 ,000 





Income Account— 
Income—lInterest 

Dividends 

Miscellaneous 





General expenses 
Service fee 





Net income 
Balance surplus Dec. 31 
Surplus arising from conversion of 
cum, conv. stock into com. stock - - 
Loss on sale of securities 


$345,103 
28,521,619 





Total surplus 
Divs. on $5.50 cum. prior stock 


Balance March 31 $23 693,820 $26,447,750 $18,860,826 
The unrealized depreciation of investments on March 31 1934 was 
$5,179,441 less than on Dec. 31 1933.—V. 138, p. 516. 


Simmons-Boardman Publishing Corp. (& Subs.).— 
Calendar Years— 1933. 1932. 1931. 


Inc. from advertising, subscriptions 
and miscellaneous sales 704,956 $1,025,790 $1,801,813 
995,248 1,626,560 


Operating costs, interest and taxes--- 728,971 


Net profit loss$24 ,014 
Income from securs.,int.& misc. items 13,039 


loss$10,974 
5,558 


$24,246,809 $27,000,739 $19,414,082 
552,989 552 ,989 553 .256 








$30,542 
15,034 





Gross income 

Provision for decrease in market value 
of stocks and bonds owned 

Add’l provision for uncollectible accts. 

Write-off of excess and obsolete book 
inventory 

Loss on sale of subscription depart- 

ment equipment 


$45,576 





Net income 
Surplus at beginning of the year---- 


Total surplus 
Loss on sales of publication, House 
Furnishing Review 
Add’l Fed. income taxes for prior years 
Dividends 


Surplus at end of the year $113,670 


Consolidated Balance Sheet, Dec. 31 


1933. 1932. Liabtlittes— 
$14,346 $23,904 | Notes payable---- 
49,630 85,633 | Accts. payable - - - - 
Accrued int. pay- 
82,787 90,705 


35,001 45,366 
58,285 47,119 


7,487 
78,891 
10,432 
43,988 


$195,529 


, 


$244,140 


loss$28,111 
113,670 162,384 
$197,974 





$85,559 


358 
81,398 
$162,384 





Assets— 1933. 


$5,000 
21,137 


10,200 
150,000 


100,000 


Notes & accts. rec_ 
Stks. & bds. owned 
(market value) - 
Inventory 
Value of life insur- 
ance policies - - -- 
Loans & advances 
to employees --_- 
Other investments 
Prepaid expenses - - 
aFurn. & fixtures-_ 
Publications, sub- 
scrip. lists, copy- 
right#, book 
plates & goodwill 3,458,543 3,458,543 


$3,842,025 $3,892,069 


b Note payable --- 
First mtge. 6s of 
“Rwy. Review” 
Deferred income— 
subscriptions «& 
advertising 78,232 
c $3 preference stk. 2,465,000 
dCommonstock.. 590,548 
Initial surplus_... 336,497 


Earned surplus--- 85,410 113,670 











$3,842.025 $3,892,069 
a;Depreciated book value. b To a stockholder, maturing $42,000 on 
demand and $27,000 annually on Oct. 22 thereafter—collateralized with 
stocks and bonds owned of a market value of $66,271 ($80,187 in 1932) 
and with 3,382 (2,115 in 1933) shares of corporation’s preferred and 
shares of corporation's common treasury stock. c Represented by 55,000 
no par shares. d Represented by 78,500 no par shares.—V. 137. p. 2119. 
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Scotten, Dillon Co.—Reduces Dividend.— 

The directors declared a quarterly dividend of 25 cents per share on the 
Capital stock, par $10, payable May 15 to holders of record May 7. This 
compares with 40 cents per share paid on Feb. 15 last and 30 cents per share 

aid each quarter during the calendar year 1933. An extra distribution of 
sane per share was also made on this issue on Feb. 15 1933.—V. 138, 


Sharp & Dohme, Inc.—Regular Preferred Dividend.— 

A regular quarterly dividend of 8714 cents per share has been declared 
on the $3.50 cum. conv. preference stock, series A, no par value, payable 
May 1 to holders of record April 17. in January the directors declared 
&@ Quarterly dividend of like amount in addition to a dividend of 25 cents 


Per share which wiped out the balance of accumulations on the preference 
stock.—V. 138, p. 2097. nd 


Shortwave & Television Corp.—Dealings Suspended.— 

The New York Produce Exchange has suspended dealings in the ($1 
Par) common stock. 

Simms Petroleum Co.—Annual Report.— 

The annual report is given on page 2603.—V. 138, p. 1930. 

Sivyer Steel Casting Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 138, p. 1930. 

South Pacific Coast Ry.—Tenders.— ‘ vo 

The City Bank Farmers Trust Co., as trustee, is inviting tenders for 


the sale to it for the sinking fund of a sufficient amount of Ist mtge. 4% 


guaranteed gold bonds due July 1 1937 at par or under and accrued in- 
terest, to exhaust the sum of $167,604. Bids will be received until noon 
aa a4 23 rae the office of the trustee, 22 William St., N. Y. City. 
—V. +P. . 


Spartan Mills, Spartanburg, S. C.—Exztra Dividend.— 

The company on March 30 last paid an extra dividend of $10 per share 
on the capital stock, par $100, it was recently reported.—V. 127, p. 3558. 

Spiegel, May, Stern Co., Inc.—Record March Sales.— 


1934—March—1933. Increase. 1934—3 Mos.—1933. Increase. 
$2,732,512 $948,452 $1,784,060! $5,082,274 $1,932,796 $3,149,478 
March sales were the largest of any month in the history of the company, 
stated M. J. Spiegel Jr., Treasurer, surpassing the previous peak month of 
October 1929, and marking the 14th consecutive monthly increase over a 
corresponding period of a year previous.—V. 138, p. 1761, 1246. 


Standard Commercial Tobacco Co., Inc.— New Director 
John J. Boylan has been elected a director.—V. 137, p. 1780. 


Standard Investing Corp.—Asset Value of Debentures.— 

The corporation reports that as of March 31 1934 asset coverage for its 
debentures was approximately $1,203 per $1,000 debenture, based on 
market quotations for its holdings and a similarly indicated asset value of 
approximately $24 per share on its preferred stock.—V. 138, p. 699. 

Southern Railway Co.—40th Annual Report Year Ended 
Dec. 31 1933.—The report of President Fairfax Harrison 
covering the affairs of the company for the year 1933 will 
be found in the advertising pages of this issue. 


Operating Statistics for Calendar Years. 








1933. 1932. 1931. 1930. 
Average miles operated_ 6,653 6,708 6,724 6,731 
Operations— : 
Passengers carried-_-.. 3,364,115 2,548,297 _ 3,283,307 _ 4,633,872 
Passengers carr. 1 mile__346,486,052 328,300,233 391,827,595 516,481,084 
Av.rev. per pass. per m 9 cts. 70 cts 2cts. 3.316 cts. 


~- 2.059¢ w . . 
Tons carr. (rev. freight). 24,486,904 21,995,572 31.931,751 38,608,638 
Tons 1 m. (rev. freight) _4862392 553 4388498,153 6047509.820 7167544,614 





Av. rev. per ton per mile 1.283 cts. 1.327 cts. 1.281 cts. 1.281 cts. 
Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 
= gga Revenues— $ $ $ $ 
/ SE 62,393,191 58,232,480 77,440,284 91,799,146 
_ Se ae 7,132,620 8,108,268 12,312,558 17,129,081 
Misc. passenger-train- _ - 127,464 119,367 35,386 638, 
2d ES EES ae 3,389,086 3,479,538 3,762,029 3,801, 
rot ob itt leet ae 1,110,087 1,€41,406 1,404,414 ‘°,025,405 
Other transportation. -- 686,107 618,736 666 ,668 ,003 ,6 
| TE. é 791,441 1,201,397 1,603,182 
Joint facility........-. 629,108 595,307 752,375 87, 
Total oper. revenues__ 76,148,103 72,986,542 97,715,112 118,868,608 
oF ign Expenses— 
Maint. of way & struct.. 8,212,016 10,390,253 15,028,650 17,089.087 
Maint. of equipment___ 13,605,609 16,802,044 20,429,088 22,283,261 
[| epee 1,714,739 1,881,273 2, 16% :708,341 
Transportation-_--._.. 26,880,877 28,024,5(9 37,168,431 41,880,049 
Miscell. operations. ~~ 421,939 482,685 724,065 20, 
Re sacs nn, erage ae 2,955,910 3,292,602 4,001,978 4,321,299 
Transp. for invest Cr.__- 85,681 8,327 2,416 9, 




















Total operating exp_. 53,705,409 60,865,040 79,783,959 89,162,916 
Net revenue from oper_. 22,442,694 12,121,502 17,931,152 29,705,692 

i Geieie eae 5,547,005 6,022,932 7,311,318 8,383,821 
Uncollectible revenues-__ 22,238 16,939 20,340 11,518 
Hire of equipment----_-- 913,985 7L4,836 1,260,785 624,311 
Joint facility rents._.__ 943,521 970,527 1,057 ,603 977,879 

Total other expenses__ 7,426,750 7,715,234 9,650,046 9,997,529 
Operating income------ 15,C15,944 4,406,269 8,281,106 19,708,163 

Non-Operatinn Income— 
Income from lease of road 17,072 42,512 68,474 74,360 
Miscell. rent income- -_-__ 252,708 272,147 288,379 295,510 
Misc. non-oper. physical 

SS a eee 6.522 24,881 21,389 39,771 
Dividend income_----_-- 414,469 249,7 934,77-- 4,431,504 
Inc. from fund. secur -_-__ 880,590 1,233,999 1,755,282 1,533,114 
Income from unfunded 

securities & accounts_ 112,405 104,399 171,713 860,471 
Miscellaneous income. -_ 1,292 $35 7,778 1,429 

Total non-oper.inc... 1,685,058 1,928,557 3,247,789 7,236,159 
Total gross income---_-__ 16,701,002 6,334,825 11,528,896 26,944,322 

Deduct from Total Gross 

Income— 

Rent for leased roads_._. 2,430,769 2,430,769 2,517,220 2,601,920 
Miscellaneous rents_-__. 44,299 39,594 39,342 42,221 
Int. on unfunded debt-- 209,110 196,709 253 ,072 337 ,49C 
Miscell. income charges-_ 199,367 1°6,126 131,042 136,332 

Total deductions. ___ 2,813,545 2,793.198 2,940,676 3,117,963 
Total available income... 13,887,456 3,541,627 8,588,220 23,826,359 
Interest on funded debt. 13,463,696 13,176,634 12,728,630 12,728,630 
Int. on equip. obligations 1,158,560 1,357,492 1,556,424 1,745,208 
Div. on South’n Ry.— 

Mobile & Ohio stock 

trust cortificates..... | ..«--. 226,008 226,008 226,008 

cea he nel oe Snir oe 734,800 11,218,507 5,922,842sur9,126,513 
ee. renee. | aeeeeal enane y 5)3,000,000 
PT GSUEEEECu. cs saccee.. aabeue Sez x (%)10,385,600 

TR acca eee eenne 734,800 11,218,517 5,922,842 4,259,081 
Shs. com. stk. (par $100) 1,298,200 1,298,200 1,298,200 1,298.200 
Earnings per share__-_--- N Nil Nil $7.03 


x The reserve of $3.65 per share ($4,738,430) charged against surplus 
in 1930 and paid in 1931, together with the dividend of 35 cents per share 
charged against surplus in 1931 brought the total divs. id on common 
in 1931 to $4 per share. y Although dividends of 5% (33,000,000) were 


paid on pref. stock during 1931, this amount was previously appropriated 
out of surplus and therefore is not shown as a direct charge in 1931. 
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General Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Asseis— $ $ Liabilities — $ $ 
Invest. in road.411,101,966 411,542,417| Common stock.129,820,000 129,820,000 
Invest. in equip.124,513,206 144,357,486] Preferred stock. 60,000,000 60,000,000 
Misc.phys.prop. 313,381 383,629 | South’n Ry. Mo- ’ 

Invest. in Affil. bile & Ohio stk 

Companies— trust certif... 5,650,200 5,650,200 
Re 35,012,535 35,002,212| Funded debt_..273,505,500 273,964,500 
TOU. énnounee 29,194,943 29,343,944] Equipment trust 
a 3,644,071 3,719,071 obligations... 23,195,400 27,223,600 
Advances... ... 10,762,156 10,418,392} Grantssince July 

Other Invest.— 1 1914, in aid 
a 50,408 50,408 of construct-- 354,797 346,442 
Pe sanmane 2,902,512 3,283,513] Loans&billspay 1,456,922 1,877,000 
> 5,257,251 8,157,328 | Traffic & car ser. 

Special deposits. 2,982,078 2,958,132 balance pay. 1,058,092 1,120,476 
Loans & bills rec 585,180 2,317,147| Audited accts. & 
Traffic & car ser wages pay... 6,344,937 7,304,014 

balance rec__. 853,211 1,152,549] Misc. accts. pay. 1,168,701 1,145,306 
Bal. due fr. agts. Int. mat., incl. 

& conductors. 21,957 18,456 int. due Jan.1 2,963,340 2,939,881 
Misc. accts. rec. 2,826,634  2,937,178| Div. mat. unpd-_ 3,873 4,452 
Material & supp. 3,974,243 3,830,840} Fund. debt mat. 

Int. & div. ree... 1,355,204 1,681,014 unpaid... -- 15,070 14,150 
Oth. curr. assets 26,730 26,994 | Unmat. div. acer 
Work, fund ady. 56,557 66,455 on South. Ry. 
Cash & sec. in M. & O. stk. 

insurance fund 638,889 612,416 trust certif__- 56,502 56,502 
Cash depos. un- Unmat. int. acer 2,337,107 2,418,620 

der N. Caro. Unmat.rents acc 128,600 128,600 

RR. lease. -.- J 175,000! Exp. acer. not 
Other def. assets 4,419,493 1,974,630 vouchered_... 1,108,274 1,078,292 
Unadjust. debts 1,267,493 1,384,031 | Other curr. liab- 252,467 248,485 

Sundry def.liab. 5,215,544 5,054,578 
Oo a. 1,255,578 976,072 
Insurance res_ -- 638,889 612,416 
Operating res... 1,159,923 1,166,280 
Deprec. accr. on: 
Equip. owned 39,420,228 44,847,327 
Equip. leased 
from other 
companies - 484,236 784,277 
Sundry items... 2,477,846 3,503,481 
Special approp. 
for add. to 
property since 
June 30 1907. 3,547,386 3,538,111 
Profit and loss.. 78,315,687 89,570,183 
pee 641,935,099 665,393,244 y | 641,935,099 665,393,244 





To Offer $2,706,000 Equipment Trust Certificates.—Free- 
man & Co. announced April 12 the purchase and forthcomi 
offering by them at premium prices of $2,706,000 44% 
equipment trust ceritficates, series CC. The transaction 
represents the first substantial public offering of this type of 
security in several years, and is expected to influence favor- 
ably the entire railroad bond market, it is said. 


The certificates, which mature from 1937 to 1944, are expected to be 
offered at prices to yield from 3.80 to 4.20%, according to maturity. The 
result of this offering is e ted to be closely watched in Government 
circles, particularly by the Division of Transp rtation Loans of the PWA, 
because the Government has advanced many millions of dollars to the rail- 
roads at 4% to pay for new equipment, and, provided money rates continue 
to ease, sale of these 4% certificates through Government banking circles 
to the investing public is regarded as a possibility. 

The certificates are secured by —- with the Pennsylvania Co. for 
Insurance on Lives and Granting nuities, Philadelphia, trustee, by 
deposit of title to 1,000 40-ton steel underframe box cars and 1,500 55-ton 
steel hopper bottom coal cars costing $4,640,000. They were originally 
dated Dec. 5 1929, and their issuance was approved by the I.-S. C. Com- 
mission. No public offering was made at that time and the bankers, in 
making the present purchase, believe that stimulation of all railroad invest- 
ment channels should result therefrom. Therefore, while it is pointed out 
that the entire offering could be placed privately, the bankers prefer, 
under the circumstances, to obtain a wider public distribution. 

Earnings of System for 1st Week of April and Year to Date. 
a ——lst Week of April——- ——Jan. 1 to April " 

Period— 


1934. 1933. 1934. 1933. 
Gross earnings. (est.)-.. $2,120,423 $1,774,446 $28,575,169 $23,605,844 
—V. 138, p. 2427. 


Standard Oil Co. (Ind.).—Annua!' Report for 1933.— 
Edward G. Seubert, President, says in part: 


_— - ae 

The report covers operations and conditions of Standard Oil Co. (Ind.) 
and all subsidiary companies and their affiliates, including the following: 
Pan American Petroleum & reanees Co., Pan American Southern Corp., 
Stanolind Crude Oil Purchasing Co., Stanolind Pipe Line Co., Stanolind 
Oil & Gas Co., and Utah Oil Refining Co. 

Changes in Organization.—Several important changes were made in sub. 
interests in 1933. Pursuant to a plan of reorganization, effective Jan. 1 
1933, the Pan American Petroleum & Transport Co. caused Pan American 
Southern Corp. to be formed. In exchange for all the outstanding stock of 
the Southern Corp., Pan American transferred to it properties in the States 
of Alabama, Louisiana, Mississippi, and Tennessee, together with cash 
and securities. The shares of the Southern Corp. were distributed to the 
then stockholders of the Pan American Petroleum & Transport Co. on @ 
share for share basis. 

The capitalization of the Pan American Petroleum & Transport Co. was 
increased, and the classification of its shares as to voting and non-voting 
shares was discontinued. Following out the plan, Pan American Petroleum 
& Transport Co. issued 1,286,876 shares of its new stock for the balance of 
interest in the American Oil Co., the latter having first acquired the entire 
stock of Lord Baltimore Filling Stations, Inc. . 

The Pan American Petroleum & Transport Co. has had an interest in the 
American Oil Co. and Lord Baltimore Filling Stations, Inc., for some 
years. This reorganization was entered into in order to bring to it the 
entire ownership of these valuable and profitable marketing outlets and to 
provide for the integration of Pan American's activities. 

In line with the purposes of this pen page a refinery has been con- 
structed at Texas City, Texas, and will soon commence commercial oper- 
ations. The output of tnis refinery will serve Pan American marketing 
outlets. 

Financial Analysis.—While the adverse conditions of 1933 caused a de- 
crease of about a million dollars in net operating income this was more than 
offset by a gain in non-operating income and by the reduction of nearly a 
million and a half in interest charges against profits. 

The balance sheet shows net working capital of $192,298,853, including 
cash and marketable securities totaling $74,625,279, as compared with 
$203 452.388 and $88,195,918 at the end of 1932. ‘These figures reflect 
the employment of current funds on which little interest could be obtained 
to retire the entire funded debt of the Stanolind Pipe Line Co. and Stano- 
lind Crude Oil Purchasing Co., which amounted to $31,820,500, and also 
the purchase and cancellation of a considerable number of shares of the 
company’s own stock. ; 

On account of this use of current assets to retire non-current obligations 
there is, of course, a reduction in the ratio of current assets to current 
liabilities from 9.24 to 1 in 1932 to 7 to 1 in 1933. 

The considerable increase in capital and surplus of minority interests is 
in consequence of the transaction already described by which Pan American 
Petroleum & Transport Co. acquired full ownership of American Oil Co. 
and Lord Baltimore Filling Stations, Inc., in exchange for its stock. 

Dividend payments of the group, consolidated, totaled $15,748,476. 
Bs om nagga” $15,688,671 was paid by the parent company at the rate 
o a share. 

Stock Ownership .—Stockholders numbered 95,860 as of Dec. 31 1933, as 
compared with 101,886 as of Dec. 31 1932. The average holding as of 
Dec. 31 1933, was 162 shares per stockholder. 

Tnere are at present a shape sy 537,000 shares of the company’s 
stock in the hands of employees who have participated in the three stock 
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eeianies plans. The effects of the depressed conditions during the past 
ew years are seen in some further decrease in the number of shares so held. 
Consolidated Income Account, Years Ended Dec. 31. 
1933. : ag 1931. 


~ 
Gross operating income_242,532,018 261,517,844 301,338,022 


Costs, oper. & gen. exps.189,068,024 194,713,025 221,246,228 
Adj. of eoereieum pr 


inv. Gower of cost or 


Intangible develop. costs 
Deplet. & lease amortiz_ 609.6 923 ,63 
Depr.. retire. & amortiz. 28,543, $70 33 244, $39 


Net operating income. 13,636,979 14,705,904 "4 ’ ’ 
Non-oper. income (net). 5,235,840 4,854,161 f 8,645,358 


Inc. before int. ches =" 4, 18.873,818 19,560,065 55,027,312 


Int. & disc. on fun 
long-term debt 1, oy 105 2,924,650 4,502,511 
88,520 261,274 


Other interest 7,617 
Profit for period 17,348, 444 16,546,894 50,263 ,527 
pf3892,089 











Loss applic. to min. ints_ "326,25: 11,387 





Net profit accrued to 


corporation 17,674,351 16,558,282 


Surplus Account Dec. 31. 
1933. 1932. 


$ % 
85,629,303 85,837,825 


2,596,112 Dr66,140 

Net profit for year—Ma- 
jority interest 17.674,351 16,558,282 17,596,396 46,371,437 
Minority interest. ..- loss326,255 1o0ss11,387 10ss60,846 3,892,089 
105,573,511 102,318,581 116, 660, 849 141,466,724 


5,000,000 tee 
25,823,023 45,255,252 


17,596,396 46,371,438 


1931. 1930. 
96,211,472 83,212,441 
2,913,828  7,990.756 


Previous earned surplus_ 
Adjust. of earned surplus 
(net) 


Total surplus 
Provision for conting- -- ae 
y Divs. on com. stock__ 15,748, 476 16,689,277 


* earned surplus 
. $l__....-----289,825,035 285,629,303 


Shs. og com. stock out- 
16,008,50* sO) Sat 





85,837 ,826 
16. Se 
$1.( 


96,211,472 


standing 16.008 ee 


Earnings per share___ _- $1. $1. 


x In addition to the amount ay om shown above, fay was paid (or 
accrued) for State and Federal gasoline taxes (and in 1933 and 1932 lubri- 
cating oil taxes) the sum of $62,428,437 in 1933, $47,981,298 in 1932, $46,- 
398,908 in 1931 and $47,651,658 in 1930. y Dividends paid by Standard 
Oil Co. (Ind.) during the year 1933, $15,688,671; 1932, $16,478,699; peeps 
$25,481,075, and 1930, $41,607,033, balance being amounts paid by sub 
cos. to ‘minority interest. z Of which $80,523,586 majority interest and 
$9,301,448 minority interest. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Asselts— 


& 

eae 32,635,962 
Market securs__ 41,989,317 
Accepts. & notes 

receivable._.. 5,571,927 
Accts. receivable 20,190,169 
Accts.rec., 8. O. 

Co.(N.J.)-.- 9,582,021 
Unadj. claims_. 6,553,906 
Prod. (lower of 

cost or mark.) 107,650,246 
Mat'ls & suppl’s 6,308,421 
Oth. curr. assets 398,326 
Invest. in non- 

affiliated cos _ 134,043,851 143,098,316 
Inv. inaffil.cos. 2,628,645 4,381,687| Earned surp.— 
Sinking & special unappropria’d 80,523,587 

trust funds___ 310,548 124,206 
xProper’s, plant, 

equip., &c___306,632,853 308,881,745 
Prepaid & def'd 


2,279,614 


1933. 


$ 
18,296,677 
13,199,679 
531,182 
125,000 


142,085 
7,410,328 
76,178 
3,321 


1932. 
$ Ltabilittes— 
40,464,242 | Accts. payable. 
47,731,676 | Accrued liabils- 
Other curr. liabs. 
6,009,163] Bonds payable_ 
20,271,597 | Long-term notes 
payable 

9,582,021) Purchase obligs. 
6,553,906 | Deferred credits 
Other reserves _ - 
97,096 ,438| Cap. & surp. of 
6,461,598 min. interests 20,731,164 5,297,056 

518,020 | Com. cap. stock388,212,619 398,547,352 
Capital surplus 

paid-in 147,523,989 144,487,994 


$ 
> 14,799,354 
9,464,379 
418,634 
31,945,500 


24,440 
5,170,316 
87,993 
11,015 


82,927,770 


2,007,188 


Total 676, 775, 808 693, 181, 805 676, 775, 808 693, 181 1804 


x After reserve for depreciation, depletion, intangible development 
pared ae of $290,712,119 in 1933 and $304,087,488 in 1932.— 
p 


Standard Oil Co. of Kentucky.— Earnings .— 


Calendar Years— 1933. 1932. 1931 


, iia aE $2,623, 509 $2,825,696 $3,332,183 
Federal taxes 165.46 31,715 


$2,458,045 $2,593,981 $3,332,183 
9,978,390 10,773,457 13,764,945 


$12,436, ge6 $13,367,468 $17,097,128 
2'606,984 3,389.078 4,156,189 


(10%) (13%) (16%) 
Retire. annuities plan -- 2,167 ,453 
ederal taxes 193 269,938 


Profit and loss of $9,559,513 
Shares capital stock out- 

2,606,983 

$0.94 








Net income 
Previous surplus 





Total surplus 
Cash dividends 
Rate of dividends- -_-- 





$9,978,390 $10,773,487 $13,764,945 


2,606,983 2,606,984 2,588,735 
$1.00 $1.28 $2.03 


standing (par $10)_-_- 
Earnings per share 


Balance Sheet Dec. 31. 


1933. 1932. 


Assets— $ > Liabilittes— $ 8 
Plant improvem’ts Capital stock 26,069,834 26,069,834 
and equipment_34,663,580 35,411,510| Accounts payable. 1,947,104 1,885,367 
Merchandise 4,567,470 4,489,998) Res. for gas taxes. 1,440,388 1,111,803 
Cash, accts. rec., Accrued deprec’n _17,044,506 17,119,247 

&c., and invest- Insurance reserve. 350,000 350,000 

ments 17,252,682 16,716,331] Federaltaxreserve 195,679 


231,715 
Prepaid charges._. 149,463 128,517| Deferred credits-- 26,172 











56,633,196 56,746,356 
—V. 136, p. 3922. 
Sterling Securities Corp.—Earnings.— 
Earnings for 3 Months Ended March 31 1934. 


Dividends, $110,370; interest, $19,310; total income 
Oper. exps., $23, 455; prov. for State franchise taxes, $1,506---- 


Net inc. for period before adding profits or deducting losses 
on sales of securities, and adj. of security valuations by 
application of market quotations 

Balance, deficit, Dec. 31 1933 


$129,680 


$104,719 
15,316,554 
Cr365,674 


$14,846,161 
355,355 
666,913 

Balance, deficit, March 31 1934 $13,823,892 
—V. 138, p. 879. 

Stewart-Warner Corp.— Executive Committee.— 

James 8. Knowlson, a new director, was named a member of the executive 


committee, which also eens Eugene V. R. Thayer (Vice-Chairman 
of the board) and Joseph E. Otis Jr., President.—V. 138, p. 2428. 


Total deficit 

Reversal of net excess of cost over amount of investments 
priced at Dec. 30 1933 market quotations 

Net excess over cost of amount of investments priced at March 
31 1934 market quotations 


Financial. Chronicle 
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Standard Oil Co. of Ohio (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Gross rape nga prod’ts_ st 4 033° 229 oe rh4 »734 $67. ryt ,045 $70,018,667 
a Gasoline ta 3 '327.903 255 013,148 9.677.308 





Gross — less gaso- 
line t; 
Purch. 


on manufactur’ 
. On man 


$38,705,325 $46,862,479 $55,868,897 $60,341,359 


Sopres, 27,386,741 34,000,488 
- Plant 1,320,757 


— prem os on sales of 
A seg $9,997,827 $11,548,741 OE 1 Be 4 
Market ing & « per ak exp... 10,286,502 11,752,473 13,613,64 
Deprec. on market. facil. 1,300,922 1,642,058 1,873,023 


Operating profit ___ _def$1,589, oo 845, a $1,685,036 
Other income—net 766,240 641,2 817,013 


Total income_______108s$823 357 loss$1204548 
Minority int. in above 

net profit 
Federal income taxes_.- 


37,314,301 


42,030,663 
1,313,250 1,382,896 1 


53,753 





00 $17,056,943 
12,125,565 
1,172 ,65€ 


$3 .758,723 
458,897 - 








$2,502 ,049 


27,268 
115,608 


Net profit for year __ _loss$823 ,3571loss$1206361 $2,359,173 
Previous earned surplus. 13,331, 928 16,715,390 16,838,111 
Adjustment during year_ 6,447 6,058 


$4,217,620 


7,482 
485,812 


$3,724,326 
16,250,064 








Total surplus 
Preferred dividends__-_- 
Common dividends 
Retirement premium on 

% preferred stock and 
other adjustment — - - 
Fed. cap. stock and other 
taxes applic. prior yrs_ 
Adjustment applicable to 
prior years 
Write-off sub. company 
good-will 
Issuance expense of pref. 
and common stocks -_- 


$12,508,571 $15,515,477 $19,203,343 $20,000,600 
600 ,000 600 ,000 607 .367 


1 San” 306 wy 
,903 ,242 1,400,378 


1,154,742 





Balance, earned surp_$11,600,638 $13. 33 1,928 $16,715,391 $16,838,111 
Shares of common stock 

outstanding (par $25) - 753,740 753 re 752 467 560, ,720 
Earnings per share Nil Nil $2.34 5.55 

a Gasoline tax does not indicate total number of gallons sold inasmuch 
as sales to licensed dealers are tax exempt as to the first sale. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— g $ 
errr 9,747,339 9,664,112|Common stock.._18,843,500 18,843,500 
Plant and equip_.46,146,770 47,848,736 | 5° pref. stock... 12,000,000 12,000,000 
Merchandise_.___. 6,214,300 5,820,680) Pref. divs. payable 150,000 150,000 
Cash 4,834,572 4,.723,207| Mortgages payable 305,855 326 035 
Notes & accts. rec. 3,614,677 3,131,120} Accounts payable. 5,018,807 nay 
U.S. Govt. bonds. 1,124,412 1,124,412] Notes payable___-_ 18,180 6,680 
Other investments 4,712,832 5,220,754| Miscell. reserves. - 29,509 52. 990 
Prepaid rent, Depreciation 19,474,589 18,941,792 
1,786,054} Reserve for - 
7,076,418 
1,812 


nuities, &c 
30,000} Fed. income taxes 
Profit & loss surp. 11,600,638 13,331,928 
Capital surplus... 4,345,071 4,359,417 


78,298,310 79,349,076 


Good-will of sub- 
oy 








78, 298 310 79, 9,349, 076 | Total 


Studebaker Corp.— Starts 
Orders on Record.— 


Following a month of March that saw more orders recorded than during 
any previous month since March 1929, Studebaker has entered April 
with every indication that sales will exceed any month since the depression 
set in, according to an announcement of Paul G. Hoffman, President of 
the Studebaker Sales C orp. of America. 

‘On the first of April, Studebaker had on record 5,754 orders for passenger 
and commercial cars,’’ said Mr. Hoffman. ‘‘This demand has caused us 
to set our estimate of sales on a basis that we believe will surpass any month 
we have had since 1929. Reports from dealers and distributors indicate 
that we will have more than 10,000 orders before the end of the month.” 

Mr. Hoffman stated that Studebaker’s National selling organization has 
been greatly strengthened since January 1. 

‘“‘We have added 244 new dealers and distributors since the first of the 
year,’ hesaid. ‘‘Many of these are in good strong markets and our National 
organization is in excellent condition.’’ 

he announcement added that the unusually good business during the 
month of March bore out Mr. Hoffman’ s recent prediction that the first 
six months of Studebaker’s new ‘‘speedway, skyway’’ models would exceed 
all previous similar periods since 1929. Domestic and export car orders 
recorded during March totaled 10,067 automobiles. That total exceeded 
all previous months since March 1929, when 11,112 orders were received. 
It was 41% times as great as March of last year. 

“When * we entered March, we believed that we were in for a good month, 
but we were pleased that even our most optimistic expectations were 
exceeded,’’ Mr. Hoffman said. ‘‘We looked for about 7,500 orders and 
shipments totaled approximately that number—the best March since 1929. 

“Our 1934 models were introduced on October 1 last. During the first 
six months of these cars, we recorded 36,872 orders. This total is far above 
any October-March period since 1929.—V. 138, p. 2428, 2268. 


April with More Than 5,000 


Superior Oil Corp. (& Subs.).—Earnings.— 

3 Mos. End. Mar.31— 1934. 1933. 1932. 1931 
Gross income x$143,436 x*$230,530 $382, o75 
Expenses, interest, 140,055 101,513 222,092 
Depreciation & ne 116,091 . 433 ,981 
Int. on notes & accept’s - 115,886 32,608 
Other non-oper. exps-— | . j 24 
Cost of unproven 

holds surrendered, &c- 
Expired leases, dry holes, 
208.187 


96,039 


Net loss prof$74,594 $137,040 $148,991 $577 ,623 
x Includes other income of $1,126 in 1934: $30,642 in 1933, and $2,811 
in 1932.—V. 138, p. 699. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
payable May 1 to holders of record April 23. A similar distribution was 
made on this issue on Dec. 1 last.—V. 137, p. 3852. 


&c 
Loss on sale of cap. assets 
and other adjustments 





Tennessee Public Service Co.—75-Cent Pref. Div.— 

The directors have declared a dividend of 75 cents per share on the $6 
cum. pref. stock, no par value, payable May 1 to holders of record April 17 
A similar distribution was made on this issue on Feb. 1 last, prior to which 
the stock received regular quarterly dividends of $1.50 per share.—V. 138, 


p. 862 
Tide Water Associated Oil Co. (& Subse.) ular ninge:- — 
Calendar Years— 1933. 1932. 
Net profit after all chgs. 43 
and taxes $7,265,301 $4,718,694 x$5,818,671 $8,750,914 
Shares com. stock out- .s t _ 
standing (no ee) -<<- 5,618,672 5,611,040 5,789,907 5,739,258 
Earnings La Be shar’ $0.61 $0.13 Nil $0.76 
x Loss .— "138. p. 2098. 
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Telephone Bond & Share Co. (& Subs.).—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings_________ $5,912,127 $6,686,937 $7,987,174 $8,088,401 
Oper. expenses & taxes. 3,219,679 3,714,302 4,270.622 4,627,325 

Net earns. before depr. $2,692,448 $2,972,635 $3.716.551 $3,461,076 
Provision for deprec’n-. 1,280,319 1,356,729 1,400,809 1,387,881 

Net earns. after depr_ $1,412,129 $1,615.906 $2,315.743 $2,073,195 
Total int. & otherdeduc. 1,405,068 1,383 ,234 1,192,018 1,143 462 

Balance of income- -__- $7,061 $232,672 $1.123,725 $929,732 
lst preferred dividends. § __--_-- 122,500 399,583 266,875 
$3 1st pref. dividends... § _____-. — scm... - ———es 
Participating pref. divs. § __.--- 8,660 23.450 119.917 
I ce a ee 1l 17,3 
cee 6 O08. G198,, NOR. ss cicune --. danane 59,780 24 407 
Class A com. divs , stock baie RS oo nc eee 240,697 145,244 
Class B common divsz-27-= 92a. 73,715 300,476 ,06 

Balance of income_-_-_-_ $7,061 def$46,209 $99,728 $155,853 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $s $ Liabilities— $ 
Plant, prop., rights, 7% ist pref. stock 5,849,000 5,850,000 

franchises, &¢ _ _37,438,300 37,868,250] Participating pret. 

Investments and oy eee 187,156 187,156 

advances... ._- 4,105,593 6,002.323/|$3 Ist pref. stock. 16,796 19,722 
Other investments 293,875 358,668!Class A common 
Pref. stock com- stock (no par)_. 3,936,237 3,936,238 

missions and ex- Class B common 

penses in process stock (no par)_. 2,025,000 2,000,000 

of amortization _ 21,303 76,341) Pref.stk. of subs.in &* 

Debg discount and hands of public. 3,732,425 3,667,425 
expense in pro- Minority interest 

cess of amorti- in com. stk. and 

ae 1,908,313 2,049,446] surplus of subs. 1,916,295 2,145,613 
Prepaid insurance Accrued divs. pay. 

and directory ex- in cl. com. stock 15,635 15,660 

ee a 130,460 117,929, Funded debt-_-_-_-- 15,136,300 15,531,300 
Appraisal & rate Deferred liabilities -_---- 50,378 

case expense _ __ 23,336 24,990 | Due to affil. cos__ 29,648 60,378 
Cash in closed Bank loans_-_-_-.- 4,275,000 4,512,500 

banks, &e______ Serieee ~ : weteck Accounts payable. 262,700 280,190 
Other prepaid and Accrued taxes_... 481,917 510,695 

unadjusted items 37,253 93,548} Acer’d int. & divs. 203,512 131,900 
Cash and working Accum, divs. on 

SNL ib Sinaia 2,006,563 1,045,372 pref. stocks of 
Accounts & notes subs. not declar. 118,928 -....-. 

receivable. .__._ x188,426 189,578/| Service billed in 
Unbilled toll_.._.. 247,111 229,621 advance... ...-. 38,293 33,902 
Materials and sup- Reserves. ......-- 7,832,878 8,957,524 

A ee 815,643 892,853| Capita) surplus... 150,000 175,000 

a 1,047,815 883,348 
SLs akin 47,255,524 48,948,920! Total_..___-_- 47 255.534 48,948,920 





x Accounts receivable only. y Less $26,461 reserves as determined by 
the management.—V. 138, p. 2428. 


—_ > ‘ : ————— 
Telluride (Col.) Power Co.—Div. Action Deferred. — 
The directors have deferred action on-the quarterly dividend due April 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly payment 
of $1.75 per share was made on this issue on Jan. 2 1934.—V. 134, p. 358. 


Title & Investment Co. of Md.—Receiver A ppointed.— 

Judge Eugene O' Dunne in Circuit Court at Baltimore has appointed John 
Pleasants temporary receiver for the Title & Investment Co. of Md., the 
Central Funding Corp., the arabe wg Security Corp. of America and for 
certain trusts now being administered by the Union t Co. of Maryland 
as trustee. The order provides that nothing should interfere with the 
Union Trust Co. acting as trustee in the administration of the trusts in- 


volved. 

Transamerica Corp.—New Director.— 

James F. Cavagnaro, a Vice-President has been elected a director.— 
V. 138, p. 1762. 

‘Transformer Corp. of America.—Removed from List.— 


The Chicago Stock Exchange has removed from the list the 100,000 shares 


of common stock (no 3? because of discontinuance of Chicago transfer 
agent and registrar.—V. 138, p. 1762. 


Transue & Williams Steel Forging Corp.— Earnings .— 














Quar. End. March 31— 1934. 1933 1932. 1931. 
Jo fo a $37,880 loss$8,943 $52,010 $48,133 
Depreciation ___._____- 21,584 21,492 21,425 38,089 
(ee 33,778 19,851 26,654 41,759 
Other charges___.____-_ Cr4,941 Cr496 7,329 4,534 

tl a. $16,541 49,7 , 

—V "138 p. i064. 3 90 $3 398 $36,249 

Tri-Continental Corp.—Earnings.— 

PE Sh Oe 31— siti soo Rx 7 1932. 1931. 
eceived______- j 
ee ee a Oo 8,91 $110,301 $164,424 

pond ger Ty ’s own pref. 73.47 

s a a a sage 278,470 277 375 400, 547, 
Profit on syndicate partic (eres re agrnposee a 4 4 
Fees for invest. service __ 51,104 37,595 48,416 ser ca 
Miscellaneousincome... —______ 1,6 4,945 4,173 

Total income _______-_ $481,632 $495,574 $564 ,037 739,742 
DO ecenscuasewe 89,210 91,595 ”99:084 $730 407 
SS eee a er 11,042 7,003 4,708 12,192 
Interest on debentures -_ _ 94,836 Geared ‘ 
ene eae IS a ge? a A ¥ 

ee ee ieee. Sate ue | 

| eee 286 543 294,5 
Fk. are etd tal 3 5 $294,548 $460 ,244 $608,854 

account._.._....-.-. def650,895 def192,281 Cree ee 
Surplus Dec. 31- -- - - --- 36,195,988 39,191,051 46,088,422 x19,989,151 
Profit on sale of securities : 

ECPM GON. - oc 0 Sweet Cece 87,545 

Based on cost of indivi- F 

CP necwre 1) cssees <-« soancde °* “SobGes 57,101 
Surplus arising from ; 
issue of common stock -—_____-_ See -) “weabaw O. ratte 
Loss on sale of sec., based yed 
on average cost. _____ Dr909 442 Dr1,666,638 Dr2,932,294 Dr2,849,542 
Amount oe from 

I ey Tn ee ae ce ate 
Transferred to reserve for ore 

Contingency - -..---- I SE. ew accueil ce ke eee 16 Digi 

Total reserve. ______-_ $34,870,061 $37,673,213 $43,677,461 $20,598,005 
Preferred divs. declared - 391,188 391,188 400 ,988 600 ,000 
Divs. on corp.s own pref. 

wie MING: 263 So. Scot 


Cr77 327 


Surplus March 31 - ---$34,478,873 $37,282,025 $43,236,473 $20,075.331 

x Paid-in surplus on Jan. 1 1930 was $26,353,693. Transactions during 
1930, including the transfer of $10,000,000 from surplus to general reserve, 
resulted in a surplus of $19,989,151 on Dec. 31 1930. 

The unrealized depreciation on investments on March 31 1934 was 
$5,666,064 less than on Dec. 31 1933.—V. 138, p. 1064. 


Tubize Chatillon Corp.—Grants Licenses .— 

This corporation on April 9 announced, through J. E. Bassill, President, 
that it has granted licenses to the Delaware Rayon Co. of New Castle, 
Del. and the duPont Rayon Corp. to manufacture and sell rayon yarn 
under the delustering patents controlled by the Tubize concern. nder 
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these agreements the latter receives royalties covering past infringement 
and also future royalties for a term of years. 

Some time ago the Tubize company terminated an infringement suit 
against the Industrial Rayon Corp. by a settlement of differences out of 
court under which the Industrial Rayon Corp. was also granted a license. 

It is understood that the Tubize Chatillon Corp. is now engaged in active 
negotiations with other rayon producing companies relative to granting 
further licenses. V. 138, p. 4711. 


Union Bag & Paper Corp.—New Directors, &c.— 

Le Roy W. Campbell, H. 8. Daniels, Allan J. Miller and Homer A. 
Vilas have been elected directors to succeed Anson C. and Lc ipeane J Good- 
year and Stanton Griffis and to fill the vacancy caused by the resignation 
of M. B. Wallace last fall. Other directors were re-elected. The 
consists of nine members. 

Proxies representing over 70% of the stock were voted by the new 
interests in the company at the annual meeting on oe 19, and the ch es 
in the beard were arraiiged amicably, it was stated. At the organization 
meeting of directors, August Heckscher was re-elected Chairman and 
Alexander Calder was re-elected President. Other officers also were 
re-appointed. 


- $1 Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable April 25 to holders of record April 17. A 
similar distribution was made on Jan. 25 last, which was the first payment 
made on the stock since July 15 1924.—V. 138, p. 162. 


Union Oil Co. of California.— Earnings sine 
uar. End. Mar. 31— 1934. 1933. 1932. s 
here rte ate $12,85C ,000 $11,700,000 $13,300,000 $18,200,000 








Sales 

Profit after interest, Fed. ny 
eral tax, &c......... 2,100,000 550,000 2,750,000 3,800,600 

Deprec., depletion, &c_. 1,600,000 1,650,000 1,800,000 2,006,000 
Net income -----._-- $500 ,000df$1,100,000 $950,000 $1,800,000 


Shares com. stock out- 
standing (par $25)-_-- 4,386,070 4,386,070 
Earnings per share... -_-.- _ loss$0.25 $0.41 
Production during the quarter ended March 31 1934, totaled 3,400,000 
barrels, compared with 3,200,000 barrels for like period of 1933. Capital 
outlay approximated $1,350,000, consisting mainly of expenditures on con- 
struction of the new lubricating oil plant at Oleum refinery, marketing 
facilities, and for such field development as was necessitated by lease 
uirements. . 
urrent assets as of March 31 totaled $42,650,000 and current liabilities 
were $4,700,000. This compares with $48,00C,000 and $4,900,000, re- 
spectively, a year ago. Current assets on Dec. 31 1933, amounted to 
$48,796,514 and current liabilities $6,156,363. 

The $6,150,000 decrease in current assets during the first quarter was 
almost entirely offset by the reduction in the company's debt. Bonded 
indebtedness declined $4,487,000, including the retirement of all the out- 
standing series C 5% bonds, which were called for payment April 1. This 
reduction in funded debt, combined with a $1,450,000 reduction in current 
liabilities, makes a total contraction of $5,937,000 in the company’s debt. 
V. 138, p. 1414, 1390. 


United Cigar Stores Co. of America.—New Member of 


Preferred Stockholders’ Committee.— ; 
Grayson M.-P. gt ef Chairman of the preferred stockholders’ com- 
mittee announced on April 11 that the committee had elected Benjamin 
Graham as a member of the committee and had retained Berle and Berle as 
associate counsel. The other members of the committee are G. W. Baker 
and William deKraft and its counsel, Shearman & Sterling.—V. 138, p. 2271. 


United Fruit Co.—Earnings.— 


4,386 ,076 4,386,070 
$0.11 $0.22 


- 3 Mos. et a ot 1934. +--+ 1933. 1932. 1931. 
et earns. after all chgs. ' 
except Fed. taxes (est.) $1,604,000 $1,033,000 $700,000 $3,260,000 
Shs. common stock out- 

standing (no par)_... 2,925.000 2,925,000 2,925,000 2,925,000 
Earnings per share_--_-__ $0.54 $0.35 $0.24 $1.11 


The company s cash balance including Government securities at March 31 
1934, was $36,800,000 as compared with $25,200,000 at the end of the first 
quarter of 1932.—V. 138, p. 1931. 


United Aircraft & Transport Corp.—Plans to Divorce 
Manufacturing from Transport—First Company to Move 
Toward Meeting Demands of Mail Bill.— 


The corporation, largest aeronautical holding company, plans to re- 
organize, splitting up into three companies and divorcing transport from 
manufacturing operations. A directors’ meeting will be held soon to approve 
a plan and shortly thereafter a special stockholders’ meeting will be called 
to act upon it. The company’s intention is made known in a letter to 
stockholders dated March 28, sent out in connection with its 1933 annual 
report. The company also made public various letters and telegrams to 
the Post Office Department. the contents of which have been unavailable 
heretofore either in Washington or New York. In these letters it is re- 
vealed that United Air Lines is losing in excess of $250,000 a month from 
operations as a result of cancellation of the mail contracts. 


The letter to the stockholders, signed by Philip G. John- 
son, President, states: 


It seems appropriate at this time also to supplement the annual report 
with a brief review of the history of the corporation and a general outline 
S policy with respect to its reorganization, as adopted by the board of 

irectors. 

History.—Corporation was organized in October 1928, under the name 
of ‘Boeing Airplane & Transport Corp.’’ to aan a controlling interest in 
the capital stocks of Boeing Airplane Co., Boeing Air Transport, Inc., 
and Pacific Air Transport. oeing Airplane Co. was engaged in the monu- 
facture, in Seattle, Washington, of military pursuit planes, air mail planes 
and commercial transports, and Boeing Air Transport, Inc., and Pacific 
Air Transport held air mai] contracts for the routes between Chicago and 
San Francisco and between Seattle and Los Angeles, respectively, over 
which routes they carried mail and passengers. he & 

The purpose for which United Aircraft & Transport Corp. was organized 
was to combine under one management and contro] the three aviation 
enterprises above referred to, and to provide a medium through which the 
combined undertaking could obtain the capital necessary to enable it to 
meet its rapidly expanding requirements for increased operations and 
facilities. It was a fundamental conception of the organization of the 
corporation that the science of aviation (at that time still in the pioneer 
stage of its development) could best be advanced through the close associa- 
tion of equipment manufacturers with transport lines, thus affording to the 
engineers of the former ideal means of checking their designs against per- 
formance. as well as of gathering additional design data from the study of 
such performance. ‘ y 

Conaistently with this conception, corporation acquired in rapid succes- 
sion, during the year 1929, a controlling interest in a number of other 
equipment subsidiaries, of which the principal companies, with their 
ucts, were: Pratt & Whitney Aircraft Co. (aircraft engines), Chance 

ought Corp. (military observation planes), Sikorsky Aviation Corp. 
(amphibions and flying boats), Stearman Aircraft Co. (small commercial 
lanes), Hamilton Aero Mfg. Co. (aircraft propellers), and Standard Steel 
opeller Corp. (aircraft pee } 
pon the acquisition of Hamilton Aero Mfg. Co. and Standard Steel 
Soke ee yd Sorp. their operations were combined into the Hamilton Standard 
opeller Co. 

In 1930, the corporation acquired a controlling interest in National Air 
Transport, Inc., and Varney Air Lines, Inc., which corporations were 
engaged in carrying air mail, the former between New York City and 
Chicago, and between Chicago and Dallas, Texas, and the latter between 
Salt Lake City, Utah. and Seattle, Washington. 

All of the companite thus acquired were successful operating units prior 
to the date of their acquisition by it. The majority of them had hand 
independently organized during the period when commercial aviation in 
this country was in its formative state. Since their acquisition, United 
Aircraft & ansport Corp. has constituted a representative cr jon 


of substantially all the important branches of the aviation industry. In 
addition to carrying passengers, mail and express over the air routes indi- 
cated, its manufacturing plants have designed and built practically ait 
types of airplanes, including small commercial planes, military training 
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planes, military pursuit planes, military bservation planes, bombing 
janes, mail planes, commercial transports, amphibions, long-range large 
fying boats, engines and propellers. ; 

During the relatively short span of its corporate existence, since October 

1928, the achievements of the United Aircraft organization in the field of 
aviation have been remarkable. In its transport o ations, a total over 
60 million airplane miles have been flown; passenger business has been built 
- from smail proportions to more than 127,000 passengers a yéar; a total 
of 24,000,000 pounds of mail has been carried; and express business has 
increased from a nominal poundage to an annual rate of approximately 
480,000 pounds. The amount of fiying currently done by the transport 
system is greater than that of all European air transport systems coribined . 
Its accomplishments in the field-sf aviation equipment manufacture have 
been equally impressive. The Pratt & Whitney Aircraft Co. has been 
responsible for the development of its world-famous ‘‘Wasp’’ and ** Hornet 
engines, of which the most recent development is the twin-row radial engine, 
which is believed to set a new standard for engine performance. ‘‘Hamilton 
Standard”’ propellers are standard for both military and commercial planes, 
and the controllable-pitch propeller, recently developed by Hamilton 
Standard Propeller Co., whereby the pitch of the blades may be adjusted 
during flight ,marks a distinct forward step in the design of aircraft propellers. 
The operations of Chance Vought Corp. nave been largely confined to the 
design and construction of two-seated military observation planes, which 
have for many years been standard equipment in the United States Navy 
The Boeing Airplane Co. has designed and built single-seated military 
pursuit planes and military bombing planes of outstanding performance, 
and has also produced many leading fgg of mail and transport ‘planes, 
including its most recent creation, the ‘‘Model 247’’ transport plane, 
equip with which the United Air Lines system has maintained its claim 
to being the most modern air transport system in the world. Sikorsky 
Aviation Corp. is responsible for the development of amphibion and large 
flying boats, including the famous ‘‘Pan American Clippers, now in service, 
and the larger and more recently developed ‘‘S-42, three of which are 
nearing completion and will shortly go into the service of Pan American 
Airways. 
United Aircraft & Transport Corp., through its export subsidiary, United 
Aircraft Exports, Inc., has taken a leading part in the development of 
export markets for American manufactured airplanes, engines, propellers, 
&c. From a modest beginning, United Aircraft Exports, Inc., has built 
up its volume of export business to a present annual rate of $2,500 ,000. 
Sales have been made to the export markets of Great Britain and conti- 
nental Europe, the Orient, South America and Oceania. ? 

During its five-year life, United Aircraft & Transport Corp., through 
acquisition of other companies and earnings, has increased its net worth, 
as represented by common stock capital and surplus, from approximately 
$2,000,000 to $30,002,758. Its consolidated earned surplus, starting at 
approximately $850,000, now stands at $8,207,426. : 

t is believed that the results here briefly outlined have been attained 
largely because of the ability of the United Aircraft organization to con- 
centrate and co-ordinate its engineering efforts by reason of the close 
affiliation of its manufacturing and transport activities. No other singlc 
factor has so largely contributed to the position of leadership which it has 
attained in the aviation world. While the various subsidiaries have for 
the most part been maintained as self-contained operating units, thei. 
common ownership by United Aircraft & Transport Corp. has made possible 
a unity of effort and co-operation which could not otherwise have been 
realized. Corporation has been much more than a holding company in the 
sense that that term is generally employed. It should rather be regarded 
as a co-ordinating and controlling force, shaping a common policy in 
the development of aviation. With few minor exceptions, it owns 100% 
all the stock of each of its subsidiaries, none of which has any senior se- 
curities outstanding, and executives of its principal subsidiaries are members 
of its board of directors. AP 

Reorganization. 

It has always been recognized that the time might come when it would be 
advisable to separate transport from equipment manufacturing activities. 
Circumstances have recently arisen which have led your directors to con- 
clude that that time has now arrived. In the accompanying letter, the 
circumstances relating to the annulment of the air mail contracts of our 
transport subsidiaries are recited. Stockholders are no doubt aware from 
the public press of the reiteration by the Administration of the principle 
that transport lines must be divorced from all connection with equipment 
companies. In a letter addressed to Senator K. D. McKellar, under date 
of March 7 1934, discussing proposed air mail legislation, the President of 
the United States said, among other things: 

‘I suggest that the proposed law prohibit the award of an air-mail contract 
to any company having connections with subsidiaries, affiliates, associates 
or holding companies, directly or indirectly, by stock ownership, inter- 
locking directorates, interlocking officers or otherwise, if said subsidiaries, 
affiliates, associates or holding companies are engaged, directly or indi- 
rectly, in the operation of competitive routes or in the manufacturing of 
— or other materials or accessories used generally in the aviation 
industry. 

‘“‘No air-mail contract should be sublet or sold to any other contracting 
company nor should a mail contractor be allowed to merge or consolidate 
with another company holding an air-mail contract. Obviously, also, no 
contract should be made with any companies, old or new, any of whose 
officers were party to the obtaining of former contracts under circumstances 
which were clearly contrary to good faith and public policy.”’ 

While permanent air mail legislation has not yet taken final shape in 
Congress, it is highly probable, from the drafts of bills which have been 
introduced, that the complete separation of transport companies from 
manufacturing companies will be stipulated as a condition to the reletting 
of air mail contracts on any other than a temporary basis. 

In order that the United Air Lines system may be in position to participate 
in the bidding for air mail contracts in the future, directors believe no time 
should be lost in effecting their establishment as an independent group. 
With their severance from the United Aircraft organization, there will be 
left two widely separated groups of manufacturing companies. Jt is be- 
lieved that administrative considerations, indicate the advisability of segre- 
gating the western group of companies from the eastern, thus resulting in 
the creation of two new manufacturing organizations, the one centering on 
the Boeing Airplane Co., in Seattle, and the other on Pratt & Whitney Co. 
and its associated Hartford companies. A committee of the directors, 
consisting of Philip G. Johnson, Joseph P. Ripley and Joseph F. McCarthy. 
has been appointed by the board to formulate and submit to it a detailed 
plan of reorganization. Such a plan is now in course of preparation for 


early consideration. 
Postponement of Annual Meeting. 


Upon the adoption by the board of directors of the plan of reorganization, 
a special meeting of the stockholders will be called to act upon it at the 
earliest practicable date. Meanwhile, it is believed that no useful purpose 
will be served by holding the annual meeting, regularly scheduled, this 
year, for April 24. Accordingly, the board has directed that the annual 
meeting be postponed, pending such action on the proposed reorganization 
as may be taken by the stockholders at the special meeting. 


Annulment of Air Mail Contracts.—President*Johnson in 
another letter to stockholders, says: 


Under date of Feb. 9 1934, the Postmaster-General issued an order 
annulling all air mail contracts, effective midnight Feb. 19. As authority 
for his action, the Postmaster-General cited a section of the Federal Statutes 
providing for the annulment of mail contracts in certain cases of combina- 
tions to prevent bidding. Subseauently, in a letter to Senator Hugo L. 
Black, under date of Feb. 14, the Postmaster-General gave his reasons for 
annulling the air mail contracts, asserting that all domestic air mail carriers 
had secured contracts based: on conspiracy or collusion entered into as the 
result of a conference called by a former Postmaster-General in May 1930. 

So far as the United Air Lines system is concerned, the action of the 
Postmaster-General in annulling the air mail contracts was wholly without 
justification. None of the system transport companies has ever entered 
into any combination to prevent bidding, and the contracts of each of 
them were originally awarded as the result of public competitive bidding, 
the award in each case being made to the lowest responsible bidder. Repre- 
sentatives of the system companies were present at the conference above 
referred to at the specific request of the then Postmaster-General. They 
went into the conference as the operators of a fully integrated transcon- 
tinental air transport system, which was the only one then in existence in 
this country. They came out of it faced by two competing transcontinental 
lines and the loss of 40% of their air mail poundage. 

Immediately upon notification by the Postmaster-General of the annul- 
ment of their contracts, each of the system transport companies entered 
vigorous protest against the action taken, and requested the suspension of 
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the annulment order until opportunity for a hearing should be had; and, 
upon the publication in the ne apers of the Postmaster-General’s letter 
to Senator Black, above referred to, a joint letter was addressed to the 
Postmaster-General, refuting each of the charges made in that letter, so 
far as they applied to the United Air Lines system, and again asking for a 
hearing. On Feb. 19, the day upon which the annulment order became 
effective, each of the system transport companies telegraphed to the 
Postmaster-General advising him of its readiness to continue operations 
under its air mail contracts. i > 
No reply to the letters or telegrams having-been received, on-March 7 
1924 another joint letter was addressed to the Postmaster-General, point~ 
ing out the critical situation with which the transport companies were 
» and ain requesting opportunity co to the Postmaster- 
General all the facts relative to the air mail contracts of the United Air 
es , ny 
{All the foregoing letters are reprinted in a circular sent to stockholders, 
ether with the letter from the Postmaster-General to Senator Black, as 
released to the press. Special attention is directed to the joint letter to 
the Postmaster eral, dated Feb. 16 1934, in which the charges in his 
letter to Senator Black, infso far as they relate to the system companies, are 
discussed at length and answered.} 


Annual Report for 1933.—President Johnson in his remarks 
to stockholders says: 


Corporation and subsidiaries received as operating revenues for 1933 
(incl. transport revenues and sales of aeronautical equipment) an aggregate 
of $26,359,059. After deducting all charges, preferred dividends and taxes, 
the consolidated net income amounted to $1,176,111, equivalent to 56c. 
per share on the average number of shares of common stocx outstanding 
during the year. The first three quarters of the year showed earnings at the 
rate of 15c., 35c. and 26c. per share, respectively. The fourth quarter 
showed a loss of 20c. per share, which is accounted for largely by the decline 
of earnings in the tra rt operations due to drastic reductions in mail 
pay and the seasonal falling off of passenger business. The reduction in 
mail revenue was effective from July 1 1933, and approximated 30% @ the 
mail revenues earned under the pay formula previously in effect. A very 
considerable increase in passenger business during the third quarter offset 
to a large extent the decrease in mailrevenue . 

Profits which accrued to the Boeing Airplane Co. and Pratt & Whitney 
Aircraft Co. from the sale of aircraft equipment to the transport sub- 
sidiaries are included in the operating profits shown on the consolidated 
ge and loss statement. Such profits arose chiefly from the purchase, 

y the transport subsidiaries, of 59 new high-speed Model 247 airplanes 
designed and manufactured by the Boeing Airplane Co., which airplanes 
were used for the virtually complete re-equipment of United Air Lines. Al- 
though the — from the sale of this equipment constituted a substanti21 
portion of the operating income reported on the consolidated profit and loss 
account, such profits have not been eliminated from the cons»dlidate ! profit 
and loss statement for the reason that such in a gt equipment, from the 
sale of which the profits were derived, is rapidly written down through 
depreciation charges by United Air Lines, such depreciation being charged 
to transport operations. Such sales of transport equipment by the manu- 
facturing subsidiaries to the transport subsidiaries have been effected at 
prices equivalent to the prices at which similar equipment has been sold to 
outside parties. 

Consolidated current assets at Dec. 31 1933, amounted to $16,637,727 
and consolidated current liabilities at the same date amounted to $2,421,517. 
Included in consolidated current assets are cash, U.S. Treasury obligations, 
and other readily marketable securities, aggregating $8,757,075. brough 
the year 1933, as in past years, the inventories of the manufacturing sub- 
sidiaries were maintained at relatively low levels, and, at the end of the 
year, practically all of such inventories were covered by contract orders. 

As of Jan. 1 1934, all the then outstanding preferred stock (par $7 - 
500,000) was redeemed with funds deposited by the corporation with the 
disbursing agent a to that date. Such redemption has been given effect 
t» in the consolidated balance sheet and accounts for a substantial reduc- 
tion in consolidated current assets at Dec. 31 1933, as compared with con- 
solidated current assets at the close of the previous year. 

The manufacturing subsidiaries had unfilled orders on hand at Dec. 31 
1933, amounting to $10,758,017, of which over $2,200,000 were for export. 
During the zat 1934 to date, additional orders have been received aggregat- 
ing $2,868,670. 

During 1933, the volume of export business of the manufacturing sub- 
sidiaries amounted to approximately $2,500,000 representing shipments 
abroad of aircraft, aircraft engines, propellers, e parts and supplies. 
The corresponding figure for 1932 was approximately $2,000.000. As 
noted above, ov.r $2,200,000 unfilled orders for export were on hand at 
Dec. 31 1933. As at Dec. 31 1932, the corresponding volume of unfilled 
orders for export was about $676,000. Intensive effort has been and is still 
be made to increase the volume of export business. 

During the — under review, the equipment subsidiaries continued 
to produce, and develop the same high standard of equipment which has 
heretofore marked them as the leaders in their field. Among their notable 
achievements during the year was the development by Pratt & Whitney 
Aircraft Co. of a new type of air-cooled engine, known as the ‘‘two-row 
radial,’’ which willgive a power range from 600 to 1,000h.p. Thecompletion 
of the development of the controllable-pitch —— by the Hamilton 
Standard Propeller Co. marks another outstanding achievement in the 
ee og of aviation. This propeller permitting change in the pitch of the 

lades while in flight, is the most successful of its type. The airplane 
equipment companies have continued to lead in their respective fields: 
the Boeing Airplane Co. in the design and production of an advanced t, 
of high-speed military pursuit plane, the Chance Vought Corp. in the 
development of a new two-seat observation and fighting plane for the 
Uni States Navy, and the Sikorsky Aviation Corp. in the development 
of an improved and larger model of long-range flying boat of the ‘‘Clipper”’ 


type. 
Dering 1933, the operations of United Air Lines continued to expand in 


so far as the carriage of express and passengers is concerned, 
poundage of mail decreased as shown in the following tabulation: 


Airplane Lbs. of | Lbs. 4 Passengers 
Miles Flown. Mail Carried. Express Carried. Carried. 
8,051,305 4,738,636 76,871 12,936 
11,114,679 4.839 ,804 59,756 42,928 
12,353 ,640 3,336,368 172,326 88, 
14,686,601 3,182 165 479,512 127 ,693 
The volume of pa nger business in 1933 was 43% greater than in 1932. 
The increase may be accounted for in argo measure by the placing in service, 
during the year, of the Boeing Model 247 transport planes, as well as by 
a carefully planned and aggressive traffic solicitation program. The 
poundage of express carried in 1933 was 178% greater than that carried in 
the previous year. 

e transport subsidiaries constituting the United Air Lines system have 
flown a total of over 60,000,000 miles, a gceaver mileage than that flown 
by any other air transport organization in the world. About 40% of such 
mileage has been flown at night. 

The corporation’s subsidiaries, ana the respective precentages of owner- 
ship thereof, are as follows: 


ut the 


United Equipment Companies. 
Percentage 


Boeing Airplane Co 
Boeing Aircraft of Canada, Ltd 
Hamilton Standard Propeller Co 
Pratt & Whitney Aircraft Co 
Canadian Pratt & Whitney Aircraft Co., 
Sikorsky Aviation Corp 
Stearman Aircraft Co 
Chance Vought Corp 


United Air Lines, Inc 
Boeing Air Transport, Inc 
National Air Transport, Inc 
Pacific Air Transport 
Varney Airc Lines, Inc 


Other United Operations. 
United Aircraft & Transport Corp. (of Conn.)_.......-...._-- 
Boeing School of Aeronautics 
United Aircraft Exports, Inc ‘ 
United Airports Company of California, Ltd._______ SRM aE 
United Airports of Connecticut, Inc 
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Consolidated Income Account Years Ended Dec. 31. 


1933. 1932. 1931. 1930. 
Oper. revenues and _ sales$26,359,060 $23,229,071 $27.752,659 $29,989,836 
Oper. exps.& cost of sales 22,729,482 19,623,487 22,206,534 24.611.699 


























Depreciation... ......- 2,255,360 2,401,633 2,833 ,554 2,245,458 
—.-Operating mceome --__ $1,374,218 $2,203,950 $2,712,571 $3,132,678 
eh ap Cee 407 ,045 518,665 454,819 502,356 
Profit on sale of invests. --_-__-. <a 162,418 11,148 
Profit on sale of fixed 
aesets.....-..--...- es aneeo > > Letacs dibs 
Sundry income - - - - ___- 121,129 93 ,672 150,150 299 ,594 
Total income______ ~~ $1,902,392 $2.838,655 $3.479,958 $3 5,777 
Loss on sale of fixed as- : ieee 
emu Oe id ia pv aS Sula 44,490 9,228 
Loss on investment _- - 37,504 357,441 sche clei oe 1% 
Spec. res. for conting_ egies 400 ,000 haut ee ae 
Sundry expenses - -_-_-- 35,213 63 321 197,768 84,228 
Federal income tax __ 206 ,652 368 993 338,473 404 370 
Min. int. in profits of 
subs. companies - - - - - 661 Cr38 ,764 Cr8 321 35,743 
Net inc. avail. for divs $1,622,361 $1,687,663 $2,907,548 $3,302,207 
Earned sur. bal. Jan. 1_ 6,602,954 6,182,128 6,010,124 9.516 ,960 
Adjustment of deprecia- 
tion prior years net_ 456,750 eee? iene 
Min. int. in surplus of 
subsidiary company - - ex S| eee ae 2,360 
Total earned surplus. $8,682,065 $7,883,551 $8,917,672 $12,821,527 
Divs. on pref. stock _- 337 500 580,005 720,00 720,000 
Patent, patent rights & 
other intang. written 
eee sli titans 4 iatete! i, Aedee Ge bids 1,091,402 
Trans. to capital acct - asin : 5,000 .000 
Pay. in lieu of divs. on 
pref. stk. called for red 112,500 ate ‘id Bi ores 
Proport. on stock owned Cr3 .750 : 
Prem. on stock of subs. 
cos. acq. from min. int 28,389 2 = 
Prem. in excess of book 
value of stock of subs ; ‘ . 214,557 oe 
Reduct. in book value of 
a rare ‘ 700 593 ate ern 
Special write-downs - ie am 372,609 Lie 
Prov. for prop. loss, &c. -_--_- ian 1,428,378 atielits 
Earned surp. Dec. 31_ $8,207,426 $6,602,954 $6,182,128 $6,010,124 
Earns. per sh. on average 
shs. common stock ___ $0.56 $0.53 $1.04 $1.28 
Consolidated Balance Sheet Dec. 31. 
1933 1932. 1933. 1932. 
Assets — $ s lAabilities s $ 
Cash___......__. 2.213,777 4,441,414| Accounts payable 784,429 672,065 
U. 8. Treas. bonds Accr. wages, taxes, 
and bills_______ 6.286.160 ee @e. .. ae 642,458 510,883 
U. 8. municipal & Prov. for Fed.taxes 344,483 368 993 
Dom. of Canada Adv. on contracts - 643,134 313,984 
le atte Ss Berane. -concee Mtges. pay., air- 
U. 8. etfs. of in- port alte. ...... cab 15,000 
debtedness ___ __ 10,977,546 | Div. pay. min. int. - 7,014 hg AS 
Other marketable Res. forinsur_ - 279,857 tis 
securities _ _ _ aes 1,081,724) Res. for conting 511,770 581,403 
Trade accts. rec 2,236,546 3,215,999) Min. int. stks. & 
Sundry accts. rec. surp. of sub. cos. 92,264 130,837 
(acer. int., &c.) - 163,575 180,760} Preferred stock... = ==_____- 7,500,000 
Merchandise inv__ 4,880,531 3,970,773) y Common. _- .20,958,505 20,938,587 
Invest. at cost___. 2,350,146 2,896,281) Paid-in surplus - 836,827 1,572.490 
x Ld. ,bldgs.,mach. Earned surplus 8,207,426 6,602,954 
tools, equip.,&c.14,735.181 12,283,505 
Deferred charges 185,113 159,196 
Sse ean eee 33,308,168 39,207,199 Total 33,308,168 39.207,199 





x After deprecation. z Represented by 2,087,448 no par 
1933 and 2,086,352 in 1932.—V. 138, p. 2099. 


United American Utilities, Inc.— Plan Operative.— 

The Reorganization Commttee, under plan of reorganization of United 
American Utilities, Inc., and Pacific Freight Lines Corp., Ltd., has de- 
aoe. — the plan of reorganization dated Oct. 25 1933 (as later 


shares in 


The plan of reorganization was approved by the Chancery Court of 
Delaware on Dec. 6 1933. Holders of the following securities,— 
10-year 6% convertible gold bonds, series A, due 1940, class A stock, 
first series and common stock of United American Utilities, Inc., and 
cumulative participating preferred stock, series A, of Pacific Freight Lines 
Corp. {Ltd.,—may participate in the plan by sending their securities for 
deposit to the Delaware Trust Co., Wilmington, Del., depositary, and 
in due course receive in exchange for such securities shares of the capital 
stock of Community Gas & Power Co., which is the new company men- 
tioned in the plan. 

Briefly stated, the plan provides as follows: 

W. C. Fitkin and R. M. Fitkin have caused to be contributed to the 
plan new property consisting of 105,000 shares of common stock (being all 
of the outstanding shares of common stock) and 50,000 shares of $6 prefer- 
ence stock of American Gas & Power Co. 

A new company has been formed under the laws of Delaware called 
‘Communit as & Power Co.’’ with an authorized capital stock of 650,000 
shares (par $1), divided into 539,000 shares of class A common stock (non- 
voting) and 111,000 shares of class B common stock (voting). 

Messrs. Fitkin have caused to be delivered to Community Gas & Power 
Co. the aforementioned stock of American Gas & Power Co. in exchange 
oo the entire 650,000 shares of common stock of Community Gas & Power 


oO. 

Out of the stock of Community Gas & Power Co. so issued they have 
oppeaet and set aside for distribution by the depositary to the holders 
of publicly held securities of United American Utilities and Pacific, approx- 
mately 401.628 shares of class A common stock and approximately 56,105 
shares of class B common stock, or so much thereof as shall be called for 
under the plan, in the following proportions: 

(1) For each $1,000 of bonds of United American Utilities (with March 1 
1933, and all su uent interest coupons attached) surrendered under 
the plan, the holder thereof will receive 60 shares of class A common stock 
of Community Gas & Power Co.; 

(2) For each share of class A stock, first series, of United American 
Utilities surrendered under the plan, the holder thereof will receive 1.4 
shares of the class A common stock of community Gas & Power Co.; 

(3) For each 4 shares of common stock of United American Utilities 
surrendered under the plan, the holder thereof will receive 3 shares of 
class A common stock and 1 share of class B common stock of Community 
Gas & Power Co.; . 

(4) For each share of cumulative participating preferred stock, series A, 
of Pacific surrendered under the plan, the holder thereof will receive 1.5 
shares of the class A common stock of Community Gas & Power Co. 

The plan further provides that Community Gas & Power Co. will acquire 
through a receivers’ sale or sales and (or) a foreclosure of the securities 
pledged under the indenture securing the bonds of United American Utilities, 
or in such other manner as the reorganization committee shall determine, 
substantially all the assets belonging to the receivership estates of United 
American Utilities and Pacific, including the assets pledged under the 
bonds of United American Utilities, except such assets as may be required 
for the adjustment of claims of general creditors against the receivership 
estates and the for payment of the expenses of the receiverships. 

Genera! creditors of United American Utilities will be offered an oppor- 
tunity to participate in the plan to the extent of receiving an interest in the 
assets of United American Utilities so purchased, in the proportion that 
their claims bear to the entire Pees claims against that company, and 
likewise creditors of Pacific will be permitted to participate in the plan 
in a similar manner with respect to the assets of that company acquired 
by Community Gas & Power Co. 

Community Gas & Power Co. will then continue the efforts heretofore 
carried on by the receivership estates to salvage whatever value there may 
be in the assets of United American Utilities and Pacific.—V. 138, p. 2429. 
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United Gas Improvement Co.— Annual Report for 1933. 
——John E. Zimmermann, President, states in part: 


Dividends on Stocks of Subsidiary Companies.—Dividends on common 
stocks of subsidiary companies amounted to $23,486,602 in 1933, as com- 
pared with $23,895,219 in 1932, a decrease of $408,617. The important 
changes were as follows: 

No dividends were received during 1933 on the common stocks of the 
Commonwealth Utilities Corp., whereas over $204,000 was received from 
that source in 1932. The aggregate dividends received from Delaware 
Electric Power Co. and Delaware Power & Light Co. were less by $161,500: 
these dividends are properly considered together because company trans- 
ferred during the year its stockholdings in the latter to the former. There 
was a reduction of approximately $105,000 in regular dividends received 
from the American Gas Co. Dividends paid by subsidiary companies were 
in each case less than the earnings of such company, with the exception of 
Connecticut Gas & Coke Securities Co., which paid out in dividends 
$3,690 more than its earnings for the year. 

The increases in dividends received, principally from Philadelphia 
Electric Co., are the result of increased holdings in the common stocks of 
the subsidiaries concerned. 

Dividends on Stocks of Other Companies.—Dividends on the common and 
preferred stocks of companies not controlled amounted to $8,183,075, com- 
pared with $10,249,223 for 1932, a decrease of $2,066,148. Decreases and 
omissions have occurred in the dividends of companies in which company 
has large investments. Public Service Corp. of New Jersey, with th. pay- 
ment on June 30 1933, reduced its annual dividend rate from $3.20 to $2.80, 
causing a decrease in income from this source of $806,996 for the year; 
Niagara Hudson Power Corp. last paid a dividend on its common stock on 
March 31 1933, reducing the amount received from this source by $611,269: 
no dividends were received from the common stock of Commonwealth & 
Southern Corp. during 1933, whereas $146,317 was received in 1932. 
There were also decreases in income in the amounts received from the 
company’s investments in the common stock of the American Water Works 
& Electric Co , Inc. and the Manchester Gas Co. Dividends on Mdiland 
Utilities Co. preferred stock ceased in 1932, which resulted n a decrease of 
$110,250; and dividends on the Mohawk Hudson Power Corp. 2d pref. 
stock were discontinued after che payment on July 1 1933, resulting in a 
decrease of $264,030. The income of company was therefore adversely 
affected by these decreases and omissions to the extent of $1,938,862. 
Other miscellaneous decreases amounted to $127,286. 

Combined Earnings.—The companies considered as subsidiaries are those 
in which company owned directly or indirectly a majority of the voting 
common stock at the close of the year. Philadelphia Gas Works Co. is 
not considered as s subsidiary as its only function is to operate under lease 
the City-owned Philadelphia Gas Works. 

Subsidiary Utility Companies.—The subsidiary companies electric and 
gas saies for the year and customers at Dec. 31, are as follows: 


1933. 1932. 
Sales of electricity (1,000 kwh.) ; 3,179,389 3,098 ,987 
Number of customers____.____._...-___. .__-- 874,882 867 ,417 
Sales of gas, 1,000 cu. ft. (excl. Philadelphia Gas 
Gas Works Co.) ~~~ --- a aes pa 17,401,407 18,337,528 
Number of customers_.-_-_._____.-_-____- wee 411,223 409,796 


Rate Reductions.—Rate reductions made during the year by subsidiaries 
of company (not including Philadelphia Gas orks Co.) amounted to 
approximately $2,760,000 on an annual basis, of which it is estimated 
$2,148,000 affected revenues of the year 1933. ‘The larger part of the 
reduction was caused by the Philadelphia Electric Co. electric rate reduc- 
tions effective March 2 1933, which amounted to about $1,800,000. 

Investments in Subsidiary Companies.—-Commonwealth Utilities Corp. 
(a controlled holding company) as the owner of all the then outstanding 
capital stock of Chester Valley Electric Co. and two other small companies, 
caused these companies to transfer to Philadelphia Electric Co. all of their 
property and franchises in consideration of the delivery to Common- 
wealth Utilities Corp. of 180,000 shares of Philadelphia Electric Co. no par 
common stock. Philadelphia Electric Co. thereby acquired the electric 
business in a territory already partly served by it with gas, and a logical 
extension of service area was achieved. The United Gas Improvement Co. 
purchased from Commonwealth Utilities Corp. at cost to the latter these 
shares of Philadelphia Electric Co. common stock. The amount received by 
Commonwealth Utilities Corp. was used to reduce advances made by 
United Gas Improvement Co. 

Company transferred at cost its holdings in the common stock of Dela- 
ware Power & Light Co. to Delaware Electric Power Co., receiving therefor 
200,000 additional no par common shares of Delaware Electric Power Co. 
As a result, all the common stock of Delaware Power & Light Co. is owned 
by Delaware Electric Power Co. 

Philadelphia Gas Works.—-Operating revenues of Philadelphia Gas Works 
Co. for 1933 amounted to $14,993,368, a decrease of $1,834,124, or 10.9%, 
from 1932; approximately $1,006,000 of this decrease represent ssavings to 
customers through lower rates. Operating expenses were $9,197,079. a 
decrease of $333,058, or 3.5%. from 1932. The gross income of $5,- 
411,227 was used—as required by the lease—to pay $4,200,000 to the City 
of Philadelphia as rental of the Gas Works, $800,000 to company as an 
annual operating fee, and the balance was expended for additions and better- 
ments to the City Gas Works, interest on working capital and other 
corporate purposes. 

Sales of gas by Philadelphia Gas Works Co. amounted to 17,599,815 
Saeee cu. ft. for 1933; the active meters numbered 447,935 on Dec. 31 

Arizona Power Co.—The 1932 report stated that Arizona Power Co., a 
subsidiary of Commonwealth Utilities Corp., was unable to meet its 
obligations, and that a plan of readjustment was being formulated. An 
independent readjustment committee was organized which evolved and 
proposed such a plan. This committee has received as deposits a substan- 
tial majority of all issues of securities included in the plan. Commonwealth 
Utilities Corp. has agreed within certain limits to underwrite the cost of 
the readjustment. On Jan. 6 1934, the District Court of the District of 
Arizona appointed a receiver for Arizona Power Co. The investment by 
Commonwealth Utilities Corp. in Arizona Power Co., exclusive of the cost 
of accomplishing the readjustment, is $1,936,974, in addition to which 
American Gas Co. has an investment of $4,600. : 

Gas Securities Corp., a wholly owned subsidiary, was dissolved during 
1933, and all of its assets transferred to U.G.I. These assets consisted of 
demand notes aggregating $46,160,758, formerly owned by the E. G. A 
Corp., a subsdiary of Gas Securities Corp., which was also dissolved during 
the year. The contra items, investment in Gas Securities Corp. (in the 
amount of these notes) and advances from E. G. A. Corp. no longer appear 
on the balance sheet. 

Stockholders.—Holders of common stock have increased to 98,858 as of 
Feb. 1 1934, from 95,472 on the same date in 1933. Preferred stockholders 
numbered 21,890 as compared with 21,840 in 1933. Residents of Penn- 
sylvania continue to hold over half the common shares and a larger porpor- 
tion of the preferred. 


Income Statement for 12 Months Ended Dec. 31 (Company Only). 


1933. x1932. 
Dividends—Subsidiary companies - - - - - $23 486,602 $23,895,219 
Other companies - -- - - -___-_- fat 8,183,075 10,249,223 
Interest—-Advances to subsidiary companies 498.376 785,457 
EE, RI, 8 ows aw cae mae ae ee 85,585 104,740 
Notes, bonds and miscellaneous interest ae 54,892 58,516 
Miscellaneous Income—-Services to subsidiary cos - 453,178 497 ,533 
Other income incl. professional services, &c- - - - - 863 377 942,185 
Total income ‘ ; FD eee _. . $33,625,088 $36,532,875 
Salaries, traveling exps., office rentals, supplies, &c. 1,445,279 1,597,871 
General expenses - -_ . : $ ae ig 364,718 469,729 
Provision for taxes : 582,645 607 477 
Interest on notes payable, &c_ - 492 22,56 
Net income _ ___-_--- ; pee ee E $31,231,952 $33,385,227 
Dividends on $5 dividend preferred stock _ - .-- 3,826,080 3,826,065 


3,826, 3, 
Dividends on common stock - - - - . 27,902,071 27,902,052 


—— 


Balance to surplus.______.-____--. ___. def$496.199 $2,107,110 

x 1932 figures restated for eomparative purposes. 

Note.—The above figures do not include non-recurring income of $2,- 
031,769 in 1933, and $1,220,976 in 1932, credited to surplus; nor a net 
amount of $3,818,585 debited to contingent reserve in 1933. 
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sot Renee: — — — x1930. 

Operating enues— 
Hlectw ic. . 202 cccccese $71,984,624 $74,774,021 $78,698,598 $79,766,340 
GOB o 6 cocestsdmosocone 18,597,469 19,936,673 21,050,869 21,084,803 
Transportation - - -----. 1,547,106 1,666,849 2,112,002 568, 
Ice and cold storage---. 1,636,815 1,859,246 2,139,758 2,513,760 

OEE vcncwacvscseccss 1,277,106 1,259,413 1,295,063 1,375,852 
Steam heat.......--.-. 681,881 612,407 606,805 69,5 
OQUREE 6.06 on cccccnscnse 122,208 124,641 184,806 287 ,016 





Total oper. revenues.. 95,847,208 100,223,250 106,087,901 108,265,879 
Operating Expenses— 


























er - 32,083,548 35,254,672 38,983,238 40,550,310 
Maintenance. -.-....---. 3,867,502 4,001,033 4,990,; 5,541,490 
Renewals & replacem'ts. 7,162,153 7,369,364 7,780,026 8,073,280 
Prov. for Federal taxes... 5,104,795 4,859,271 4,158,053 3,816,568 
Provision for other taxes 4,159,183 4,284,352 4,321,698 4,250,093 
Total oper. expenses.. 52,377,181 55,768,692 60,233,401 62,231,742 
Operating income - - - --- 43,470,027 44,464,558 45,854,500 46,034,136 
Non-operating income.. 1,405,703 1,280,559 1,653 ,636 1,915,576 
Gross income... __.-- 44,875,731 45,745,116 47,508,136 47,949,713 
Interest on funded and 
» unfunded debt _------ 12,806,336 13,015,592 12,638,989 13,153,135 
Amortiz. of debt discount 
and‘expense..........- 483,182 468,511 454,157 406,413 
Other deductions -. ~~... 627,261 492,052 1,217,710 1,246,174 
Net income.....-..- 30,958,952 31,768,960 33,197,281 33,143,990 
Divs. on pref. stocks & 
other prior reducts... 4,553,479 4,608,265 4,468,195 3,934,264 
Earns. avail. for com, 
a 26,405,473 27,160,695 28.729,086 29,209,725 
Minority & formerints.. 2,324,925 2,494,475 2,707,671 3,381,119 
Bal. of above earns. 
applicable to U.G.I. 
Dom unisthé cetera wine 24,080,548 24,666,220 26,021,415 25,828,605 
Earns. of other subs. ap- 
plicable to U. G.I. Co. 547 ,244 613 ,082 978,437 1,841,112 
Total earns. of subs. 
applic. to U.G.1.Co. 24,627,792 25,279,303 26,999,852 27,669,718 
Other Income of the 
U. G. I. CO.— 
Int. & divs. on investmts,. 
& inc. from opers., less 
exps., int. & prov. for 
eae 7,913,630 10,104,998 10,722,923 10,746,194 
Total applic. to U. G. 
. Co. cap. stocks.. 32,541,422 35,384,301 37,722,775 38.415,912 
Divs. on $5 div. pf. stock 3,826,080 3,826,065 3,749,367 2,554,030 
Bal. applic. to com. 
stock of U.G.1I.Co. 28,715,342 31,558,236 33,973,408 35,861,882 


Earns. per sh. on com, 








i PE bvibvensbabienn $1.23 $1.36 "~""" $1.46 $1.54 
x Figures restated and adjusted for comparative purposes. 
Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assets— $ TAabtlities— $ 
Inv. in sub. cos.209.805,529 202,091,893] xCommon stock204,109,492 204,109,379 
Other invest...122.667,538 122,796,166] y $5 div. pf. stk. 75,146,600 75,146,600 
Gas Secs. Corp. = ______ 46,191,473 | Adv. fr.sub.cos.: 
0 Ee 2,325,801 5,093,491 eee 46,191,473 
Adv.tosuhb.cos. 9,688,558 17,387,000] Accts. payable - 383,485 88,558 
Notes oe ery f 25,250 | Conting. reserve 11,181,415 15,000,000 
Accts. receivable 45.279 | 152.540] Acerued taxes__ 901,965 1,468,488 
Mat’! & supplies 37,942 43,144) Earned surplus. 53,737,484 52,347,892 
Divs. & int. rec. 808,454 492,366 
Office equipm’t_ 61,187 68,642 
Prepaid accts_.- 20,152 10,424 
<a 345,460,441 394,352,390 MOS. wades 345,460,441 394,352,390 





x Represented by 23,251,735 shares of no par value in 1933 (1932, 
23,251,720 shares no par value). y Represented by 765,216 shares (no par) 
Consolidated Balance Sheet Dec. 31. 
(Excluding the Philadelphia Gas Works Co.) 
1933. 1932. 1933. 1932. 
Assets— $ TAahilities— $ $ 
Prop. & plant_.604,240,752 633,680,238 | Preferred stock. 75,146,600 75,146,600 


Investments -__ 138,968,503 137,136,696| Common stock_204,109,492 204,109,379 
Sink. funds Min. int. in cap. 


special deposit 7,686,032 8,082,633 & surp.—sub. 
Adv.&oth. accts. A ra i 28,510,413 36,749,279 
motcurr.rec.. 3,448,582 _..... Pref. stks.—sub. 
Div. & coupon _ ae 75,391,650 73,776,869 
deposits. ___. SRS Seer Install. paid on 
MR. acaxweinon 19,530,534 19,463,340 subse. to pref. 
Notes receivable 468.804  3,789,716| stks. sub. cos. 100 1,455 
Divs. & int. ree_ 417,946 440,099| Funded debt— 
Accts. receivable 13,120,997 15,625,459 sub. cos ..... 245,093,500 251,682,200 
Subscrip. to pf. Notes payable-- 609,200 574,167 
stk. of sub.cos 40 1,845] Accts. payable. 2,923,502 3,055,348 
Mat’! & supplies 5,701,099 5,689,065] Customers & ex- 
Prepaid accts___ 595,883 780,024 tension deps._. 3,426,220 3,531,723 
Deferred charges 3,118,581 3,402,595] Divs. payable_- 769,840 1,332,599 
Unamort. debt Mat'd bond int. 
disc. & exp... 13,031,351 13,088,054 payable _._.- | A A hee 
Good-will, &c., Pref.stks.subscr. 
(Welsbach Co.) 3,600,569 _____. of sub. cos__- PSs 


1,845 
Accrued accts.. 14,441,292 15,255,984 








Def. credits___- 528,778 486 340 
Res. for renewals 
& replacem’ts 49,971,704 47,090,518 
Conting.reserves 18,486,128 18,471,242 
Res. for contrib. 
for extension. 4,431,006 4,374,878 
Other reserves_. 10,526,450 9,516,419 
Surp. applic. to 
the U. G. I. 
ee a ae 78,399,276 80,418,194 
Capital surplus 
applicable to 
ws See a a: whateee 15,598,727 
Other surplus... «1,762,429 _._._- 
ci | Ai 814,952,279 841,173,766 OI a5 se ase n't 814,952,279 841,173,766 


x Being net amount by which par or stated value of subsidiary companies’ 
securities exceeds cost of such securities to U. G. I. Co. and subsidiary 
holding companies.—V. 138, p. 2429. 


United Gas Corp.—Annual Report.— 

The corporation has issued its annual report for 1933. The report carries 
the usual certificates of Haskins & Sells, certified public accountants. 

The statement of consolidated income shows applicable earnings on 
United Gas Corp.'s $7 preferred stock equal to $5.04 per share, as com- 
pared with $12.37 per share earned for the year 1932. 

Operating revenues of subsidiaries for 1933 were $20,498,553, as com- 
pared with $23,091,454 for the year 1932, a decrease of $2,592,901, or 
il 43° Approximately 92% of the operating revenues of subsidiaries for 
1933 were derived from the production and sale of natural gas, the balance 
being derived from crude oil, natural gasoline, sulphur and carbon black. 

The report states that while the volume of natural gas sales for 1933 
approximated the 1932 volume, there was a decline in revenues of approxi- 
mately 7% due to a decrease of otightly less than one cent per 1.000 cubic 
ft. in the average price received. This decrease in the average price received 
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was due to a smaller proportion of sold for retail residential heating 
because of the abnormally mild weather and to a greater proportion of gas 
— wholesale industrial purposes at average prices lower than those for 


32. 

The operating expenses of subsidiaries during 1933 increased approxi- 
mately 2.8% over 1932, principally because of an increase in reserves for 
ee accounts, increases in * sais costs and in the cost of operating 
supplies and maintenance materials. 

he net revenues from operation of subsidiaries after the ——, s 


iM tape p expenses and taxes were $9,241,879 for 1933, as compared 
$12,143,878 for 1932, a decrease of $2,901,999, or 24%. 
Un Gas Corp. has no bonds outstanding. It has bank loans of 


pg gg! ~~ 7 ye — owes $25,925,000 to Electric Bond & 
are Co. evidenced by a demand note. 

The long-term debt of subsidiaries held by the public was reduced during 
a —_ fat Ses 200 to $20,619,500, principally through the operation 
of sinking funds. 

The mortgage debt of subsidiaries maturing in 1934 is only $20,000. 
Sinking fund requirements for 1934 are approximately $1,351,567. 

United Gas Care. paid a dividend of only 25 cents per share on its $7 
preferred stock during 1933. There remained $8.208 per share accumu- 
lated and unpaid on this stock at Dec. 31 1933. F 

The report states that due to the continued decline in earnings of sub- 
sidiaries and to the inability of the subsidiaries to finance their capital and 
other requirements United Gas Corp. provided a portion of the amount 
necessary for these purposes. It is stated that even under present conditions 
necessary extensions, services, drilling of wells, part cularly offset wells 
and other expenditures of subsidiaries must be provided for. ‘These expendi- 
tures by subsidiaries were approximately $3,500,000 for 1933, while cor- 
responding requirements for 1934 are estimated at $3,700,000. The cash 
required for these expenditures and to meet sinking fund payments and 
maturities of underlying bonds is being provided from current earnings of 
subsidiaries and by borrowings from United Gas Corp. Under these 
circumstances the directors have felt it necessary and for the best interest 
of the company to discontinue all dividend disbursements on the $7 preferred 
stock while present conditions prevail. 


Consolidated Income Statement for 12 Months Ended Dec, 31 (Intercompany 
Items Eliminated). 


























Voting-Controlled Companies— 1933. 1932. 1931. 
Operating revenues...........----- $20,498,553 $23,091,454 $25,005,303 
Operating expenses, including taxes.. 11,256,674 10,947,576 10,798,854 

Net revenue from operation ....-.--. $9,241,879 $12,143,878 $14,206,449 
Other income. .-_--- oe, DR hig SPF 111,656 254,556 1,218,169 

<n Se $9,353,535 $12,398,434 $15,424,618 
Interest and other deductions - ------ 1,342,393 1,449.868 1,611,335 
Preferred dividends .....-.--------- 31,868 37,598 43 

RE ccnsabansdbeeectounneee $7,979,274 $10,910,968 $13,806,222 
Renewal & replacem’t & depl. approp. 2,739,899 2,359,137 2,083,000 

TR sa cic enncacenenambawued a $5.239.375 $8,551,831 $11,723,222 
Proport’n applic. to minority int----- Cr23 ,845 38,621 8,308 

PE itis ncimbnonawwseuwcowns $5,263,220 $8,513,210 $11,714,914 
Belones epetie. to United Ges © 

alance a c. to Un as Corp. 

(as shore) RES eS teh $5,263,220 $8,513,210 $11,714,914 
Other income of United Gas Corp-.--- 62,500 58,059 60,351 
ee re een $5,325,720 $8,571.269 $11,775,265 
Exp., incl. taxes of United Gas Corp- 130,028 23,590 32, 
Interest of United Gas Corp. to public 2,928,546 2,881,640 3,372,132 
Go Ph gro el AON $2,267,146 $5.566.039 $8,270,298 
Dividends on $7 pref. stock---..----- 112,453 2.492.029 3,060,930 
pe gD eee eee 1,032,127 4,634,093 
DR dic cucensndiwescdvcawes $2,154,693 $2,041,883 $57 5,275 
Consolidated Surplus Account 12 Months Ended Dec. 31 1933." 
Earned Capital 
Surplus. Surplus. 


Total. 
Consolidated surplus, Jan. 1 1933 - - - -$18,176,960 
Min. int. in surp. of subs. at Jan. 1°33 26,496 


WOR: gc huveweindsdandenm an $18,203 ,456 
Reclassification of profit on bonds of 


$4,905,240 $13,271,720 
26,496 





$4,931,736 $13,271,720 








subs. retired—prior years_--_-.--- 387.910 1,031,782 Cr.643,872 
Miscellaneous adjustments (net) -_--- 123,015 56 467 66,549 
RN OS 5. a eka idea ame $17,692,531 $3,843,488 $13,849,043 
Consolidated income for 1933------- ee a ers 
| ee ee ae eee oe eee $19,935,832 $6,086,789 $13,849,043 
Div. $7 pref. stk. of United Gas Corp. 112,453 4 8) ERS 52 


eT, interest in surplus of subs. at 
Dec. 31 1933 


6,237 6,237 


Consolidated surplus, Dec. 31 1933$19,817,143 $5,968,100 $13,849,043 

* pier Sannating: minority interest in undistributed income amounting 
to $23, > 

Note.—The above statement includes the operations of Houston Gas & 
Fuel Co., which entered receivership Sept. 24 1932, and which operated at a 
loss during the period covered by the statement. ‘ 


Consolidated Balance Sheet Dec. 31. 
{Intercompany Accounts Eliminated] 

















1933. 1932. 1933. 1932. 
Assets— $ $s Tiabilities— 
, ae 245,651,514 244,842,738 | Capital stock __y141,269,159 141,266,244 
Invs. (secs. of Pf. stks.of subs. 1,219,000 1,224,100 
oth.than subs) 5,982,701 5,703,542) Com.stk. of subs 331,794 369,768 
CME. phedadess 2,238,467 2,231,823|Cap.stk.subser. -.-.-- 290,225 
U. 8. Governm’t Long-term debt 
securities - - - SOG tee * “Seton of subs.: 
Notes and loans Mtge. bonds. 13,853,300 19,191,000 
receivable_ - -- 127,973 385,752 Deb. bonds... 2,159,200 2,236,300 
Accts. receivable 2,605,396 3,436,096 Con. &. dais. 4,313,000 | <..... 
Mat'ls & suppl’s 1,227,768 1,243,224 | Contract’! liabs. 171,982 434,664 
Prepayments - _- 77,051 74,669 | Divs. declared _- 8,928 10,331 
Miscell. current Notes and loans 
assets....--.. 123,190 81,307 payable _.--.- x47,175,000 47,175,000 
Adv.for develop. Accts. payable-_ 548,965 503,389 
collectible from Contracts pay’le 439,421 64,100 
production... 1,146,004 749,737) Ist lien 6%%, 
Reacq. pref. stk. of Moran Gas 
held for resale 380,248 452,231 o.oo 9.090 ~ -.ccbee 
Trust funds and Custs’ deposits- 529,803 510,801 
special depos. 139,854 208,756| Accrued accts.. 1,723,323 1,671,716 
Notes & accts. Misc. curr. liabil 25,446 15,895 
rec. not curr- 475460 * °° Seaces Mat’d int. long- 
Unamere: disct. term debt__- -- 107,996 122,255 
and expense - 66,753 yt sar hang ing 
Sundry debits_- 29,423 : e an nt. 
nting. * GS6,478-* sasdex unpaid... .. 307,051 464,659 
Ne hi ge Conting. liab-- - Go6,678 ‘kdicae 
Retirement and 
depletion res. 20,504,265 19,739,095 
Res. for uncoll. 
accounts - _--- 874,141 383,433 
Other reserves.. 5,288,960 5,721,500 
Min. int. in sur. 
of subsidiaries ,905 68,051 
Capital surplus. 13,849,043 13,271,720 
Earned surplus. 5,968,100 4,905,240 
Total... sssc« 261,354,254 259,639,486 Yo 261,354,254 259,639,486 





~~ Of this amount'$25,925,000 is owing to Electric Bond & Share Co. due 
on demand and $21.250,000 represents notes payable, due July 20 1936. 
y For details see (*) under balance sheet of company proper below. 
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Comparative Statement of Income 12 Months Ended Dec. 31 (Co. Only). 














1933. 1932. 1931. 

Ee nr $4,853,654 $7,033,454 $11,391,055 
Expenses, including WB cccuwensts 130,028 123,590 132,835 
PEL. ck niteadicbenusenes $4,723,626 $6,909,864 $11,258,220 

Interest and other deductions......_ 2,928,545 2.884.195 3,388,338 
Balance carried to surplus-_.-.-... $1,795,081 $4,025,669 $7,869,882 

Summary of Surplus 12 Months Ended Dec. 31 1933. 

Total. Earned. Captet. 
Surplus balance at Jan. 1 1933-_-_.---- $15,331,765 $1,913. oF $13, 17.686 
uct miscell. adjustments (net)-_-- 3,340 Cri 
EM. cb ecubedpoosvthicbhtaue $15,328,425 $i. 910, fat $13,417,684 
Bal. froma: statement of inc. for 1933-. 1,795,081 1,795,081 | ..-.. 
NG, én di nccnbisiimcsichessve $17,123,506 $3, 795. 822 $13,417,684 
Dividends on $7 preferred stock - ---- 112,453 Ae §  aéeese 





Surplus balance at Dec. 31 1933-.--$17,011,053 $3,593,369 13,417,684 
Pn —Dividends on the $7 pref. stock, Ser are cum., have been paid 
Hy” 31 1932. The dividend paid Dec. 1 1932, for the quarter ended 
, * 0 1932, was at one-half (87% cents) the regular rate. A dividend of 
25 cents share was paid March 1 1933, on this stock and no dividend has 
been paid subsequently. Dividends on the $7 second pref. stock, which are 
cum. have been paid to Feb. 29 1932. No provision has been made in the 
above statement for the cum. undeclared dividends on the $7 pref. stock, 
amounting to $3,692,289 — on the $7 second pref. stock, amounting to 
$11,353,393 to Dec. 31 1933 


Comparative Betende Sheet Dec. 31 (Company Only). 


1933. 1932. 1933. 1932. 
Assets— $s $ Liavilittes— $ $ 
Invests. (book * Capital stock_141,269,159 141,266,243 
TU adcawe 207 631,284 207,405,364} Notes and loans 
hs ain nieadae 797,843 571,823 tee 
Notes & I'ns Banks, 


rec. 
U.G.P.8.Co a1,478,000 220,000 July 20 "30.1 b21,250,000 21,250,000 
Accts. rec.—Sub 298,701 301,304 Elec. Bond & 


Accts. res.—-Oth 3,620 7,258 Sh. Co., due 
Unamort. debt on demand _ 25, “os 000 25,925,000 
disct. & exp-_- 2,400 118,055 | Accts. payable-- 890 35,846 
Accrued accts-_- 265. 325 258,750 


Res. (appr. from 

capital surp.) 4,469,420 4,556,201 
Capital surplus. 13,417,684 13,417,682 
Earned surplus. 3,593,369 1,914,082 











Qo a 210,211,848 208,623,807 RO e bk owt 210,211,848 208,623,807 
a Loans receivable only. 
* Represented by: Shares. Shares. 
oa! preferred stock (no par value) .........-.-- 449 822 449.811 
7 2d preferred stock (no par value) .........- 884,680 884 .680 
Common stock ($1 par value) _-._.........----- 7,818,959 He Ra, | 
Option warrants to purchase com. stock equiv. to.x4,864,967 4,864,967 


Pm. a _ actually issued and reserved, but issuable upon presentation 
Warra 

At ee. 31 1933 and 1932, there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 4,864,967 4% 
shares of common stock at $33.33 1-3 a share; in lieu of cash each’ share 
of 2d pref. stock surrendered with option warrants for three shares will 

accepted at $100 in payment for three shares of common stock. There 

were outstanding also common stock purchase warrants entitling a 
——— to purchase 3,015 shares common stock at $20 per share.—V. 
Dp. 


United Investment Shares, Inc.—Dividends.— 
Pm ig Pg 0 ga cash distribution on the United Investment Shares, 
amounting to 74.5 cents per 100-share certificate, will be 
ae oo 14 to holders of record March 31. This compares with $1 
per share paid on Jan. 15 last and 84 cents paid on ae 15 1933. The 
total] distribution for 1933 amounted to $3.78 per 100 shar 
The sixth quarterly cash distribution on the series C anaes, 1947, to be 
made oa Jan. 14 to holders of record March $15 will amount to $1 631 per 
100-share certificate. This compares with $1.56 per 100-share certificate 
Paid on Jan. 15 1934 and $1.50 per 100 shares on Oct. 15 1933.—V. 138, 


p. 517. 


United Loan Corp.—£arnings.— 

The corporation reports net income for three months ending, March 31 
1934 after deduction of all charges, depreciation and taxes for the sum of 
$2. * id Be Se eens $2.02 for a similar period in the preceding year. 
—_ p 


United Molasses Co., Ltd.— Admitted to List.— 

The New York Curb Excnange has admitted to unlisted trading privileges 
the Guaranty Trust Co. of New York American depositary receipts for new 
ordinary registered shares (par 6 shillings, 8 mce), in lieu of American 
Gonemeety receipts for old ordinary registered shares (par £1).— V.138, 
Pp e 


United Light & Power Co. (& Subs.) .—Earnings .— 

Years Ended Dec. 31— 1933. 1932. 1931. 1930. 
Gross earnings of sub. & 

controlled cos. — 

eliminating inter-co 





77 





Pany transfers) -....-. nm" $72. 440,885 $73. 710, 58 087-301. 44 $93. 743, 53 
gg | expenses--___. 31,100,780 rutoy. 55 35,497.5 082,328 
t., charges to oper. 3.822 “~ 607 4,798, 309 Ta et 
Taxes, general & income 7,799,173 8:07 338 7.510.399 7,895,756 
Depreciation = per 6,771,774 7,400,870 8.671.560 8.445.133 
Net earnings of sub. & 
controlled cos - ---- $22,946,463 $26,533,582 $30,813,085 $33,640,681 


Int., amortiz. and pref. 
divs. of sub. & con- 
trolled cos.: 
Int. on bds., notes, &c 11,627,575 11,476,588 10,739,974 11,330,615 
Amortiz. of bond and 
stock disct. and ap. 730,694 743,980 810,480 752,033 
Divs. on pref. s' 4,258,046 4,320,542 4,419,732 4,208,564 


Ee $6,330,148 $9,993,472 $14,482,898 $17,349,166 
Less—Proport’n of earns. 

attrib. to min. com- 

ee 2,093,060 2,798,389 3,751,508 4,502,107 


Equity of U. L. & P. 
Co. in earns. of sub. 
and controlled cos_. $4,237,089 $7,195,083 $11,091,390 $12,847,059 











Earns. of U. L. & P. Co_ 29,696 63,981 80,545 1,007,522 
NR Sy bo oe ot on io $4,266,784 $7,259,064 $11,171,935 $13,854,582 
Exps. of United Light & 
tee OO suc tasccee 227 ,916 121,521 125,742 131,537 





Gross inc. of United 
Light & Power Co_. $4,038,869 $7,137,543 $11,046,192 $13,723,044 

Holding co. deductions: 
Int. on funded debt_. 2,315,988 2,533,885 2,888,065 2,906,564 
Other interest....._- 17 ,422 145,957 2,637 18,755 

Amortiz. of bond and 
discount & expenses 249,504 285,776 336,108 335,274 


Bal. available for divs. $1,455,956 $4,171,925 $7,819,382 $10,462,449 
Divs. on $6 cum. conv. 
lst preferred_._...--- x3,600,000 y3,600,000 3,600,000 3,568,612 


Bal. avail. for com _-_def$2,144,044 $571,925 $4,219,382 $6,893,837 
Earns. per average share 

outst. during periods. def$0.62 $0. $1.21 $2.01 
v x Accrued but not declared. y Includes 52° £00,000 accrued but not 
declared. rade 138, p. 862. 
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United Light & Rys. (& Subs.). ies worninea —_ 


12 Mos. End. Dec. 31 1930. 
Gross earnings of subs. & 

controlied cos. (after 

eliminating inter-com. 

pany transfers)... . “$65,029, 703 $70. 106. 570 $76. 333. 521 $82,033 ,025 
Cparextas expenses_____ af Ge a8 382 28,46 5 Ag 80 30,812.227 233.530.6223 - 

int fee or to oper. 3,374,806 3,595,766 4.167, 747 PEs tetr 

Taxes, general & income f: ‘612.710 8.135.555 413,396 7,862,539 
Depreciation __......_. 53,780 6,583,014 ce 730,095 7,503,754 





Net earns. of subs 
contracting coe $20, 468,026 $23,326,775 $26,199,057 $28,151,730 
Int., amort. & pref. — 
of subs. & contr. ; 
Int. on bonds, notes, 





et Te 10,293,032 10,126,269 9,489,662 10,365,299 
Amort. of bond — 
stock disc. & ex 672,291 668,209 677,918 611,942 
Divs. on pref. stoc 3,028,378 3,099,602 3,192,921 3,157.011 
DOES cniccpecmcd« $6,474,325 $9,432,695 $12,838,556 $14,017,478 
s—Pro of earns. 
attributable to minor- 
ity common stock.... 2,100,327 2,803,863 3,754,383 4,501,576 





7 Ss of Un. Light & 

Co. in earns. of 

subs. of contr. cos_. $4,373,998 $6,628,832 $9,084,173 $9,515,903 
Earns. of United Light 





& Railways__....... 11,480 26,883 383,295 251,224 

Po eS oe $4,385,478 $6,655,715 $9,467,468 $9,767,126 
Less Expenses of United 

Light & Railways-_--- 221,473 34,794 35,369 50,314 





— me. i Un. Light 
ys Co.... $4,164,004 $6,620,921 $9,432,099 $9,716,812 

Holding™ —~ waeduesions: 
Int. on 54% debs.. 1,375,000 1,375,000 1,375,000 1,375,000 
Other interest......- 1,139 A) rr 761,016 

Amort. of debt disc’t 
and expense.-_...-. 58,526 88,272 146,234 139,698 


Bal. avail. for divs... $2,729,340 $5,061,498 $7,910,865 $7,441,098 
Prior pref. stock divs.: 





7% prior preferred_-_ 275,049 278,317 314,320 321,192 
6.36% prior pref... 346,849 351,357 392,977 419,410 
6% prior preferred. -- 620,568 608,451 523,500 314,500 





Bal. avail. for common 
stock eee tis $1,486,874 $3,823,373 $6,680,069 $6,385,996 
—V. 138, p. 505; V. 137, p. 4362, 3677. 


United Soak Offices Corp. Indianapolis, Inc.—Report. 
Comparative Statement of Income Years Ended Dec. 31. 











1933. 1932. 
Rent—U. 8S. Government..........-.---------- $500,000 $502,000 

eet GHENE 6 ntticnccnncdsccsctascesusaudue 22,645 26,639 

. $522,645 $528,639 
Total operating expenses._.........--.-.------ 125,589 128,246 
Operating profit before ro depreciation Scade wnale ita 397 ,055 400,393 
Total nistrative expenses.................. 48 ,666 55,461 

z= DR bcd eh ie cen kekacendwewemeneien $348,390 $344,932 

nses for which no outlay of cash was made in 1933— 

RSE cidiadnacdadeccdbaniectxemne 238,974 243,195 

Ly aaa aa aa aS 14,640 23 ,087 

Amortization of bond discount and underwriting 

AE aes eT ere. MEL Se 44,571 49,732 
pT ELECTS ME LT ETT 111,523 111,515 
Profit—Retirement first mortgage bonds and 

IS IRR ey C= I rR Cr20,/41 Cr85,520 
OE Nh tsk ad caddivdennsnn dtioknbnde def$40,578 $2,922 

Candensed Comparative Balance Sheet Dec 31. 

Assets— .1933 1932. TAabdtlittes— 1933. 1932, 
GOR vecsecstecnws $15,961 $853] Notes payable... -.--...- $20,682 
Accounts receiv... 44,332 44,313! Accounts payable- $2,164 105,771 
ae > ee eee | Accrued liabilities 18,057 197,865 
Physical properties Bondholders tax re- 

—Appraisal val. 6,467,452 6,578,349) fund claims---_- 1,108 éhesee 
Deferred expenses. 81,003 120,667 | Federal income tax 

| ee 2,347 


First mtge. 544s_. 4,345,000 4,345,000 
Interest accrued 329,308 90,332 
6% gold notes.... 244,000 276,000 
Interest accrued 16,486 2,087 
Capital stock (10,- 
000 shs. no par). 2,134,382 2,134,382 
PIR sonatocebe 470,862 430,284 


FON. ccdaceus $6,619,642 $6,744,183! Total -......-- $6,619,642 $6,744,183 


Note.—The 1932 balance sheet and statement of income and expense 
have been adjusted to reflect certain surplus adjustments, due, for the most 
part, to differences in the tax liabilities and penalties, which ‘could not be 
determined as of Dec. 31 1932, and to certain adjustments in deferred 
expenses which were made after Dec. 31 1932, in accordance with sugges- 
tions of the U. 8S. Internal Revenue Department. 


The protective committee for the lst mtge. 544% sinking 
fund gold bonds states in part: 


The comparative figures show net cash income of $348,390 in 1933, before 
interest, depreciation and amortization, compared with $344,932 2 in 1932. 
The available cash was applied to the ‘liquidation of tax liabilities, notes 
and accounts payable and to the purchase, at a substantial discount, of 
certain of the 6% gold notes. However, between July 1 1933, when ‘the 
agreement was entered into between the corporation and this committee, 
and Dec. 31 1933, practically all available funds were used to reduce tax 
liabilities which decreased very Pe, during that period. Unpaid taxes 
as of the latter date were only $18,057, all of which were either in process 
of or ees. or were not then due. At the end of 1932 unpaid taxes 
were 

During 1933 the Public Works Administration allocated certain funds for 
the acquisition of new sites and the building of new post offices in various 
cities throughout the country. If this work is carried out, it will result in 
replacing many post offices now leased by the Government from private 
owners, including four owned by United Post Offices Cor thus destroy- 
ing the value of a considerable amount of privately owne real estate with 
very little, if any, saving to the Government in coeesas costs. This 
action appears unnecessary and unwise, and the committee hopes that the 
major portion of this program may be dropped. We are assured that this 
matter is receiving the active attention of the management. 

The leases held y United Post Offices Corp. begin to expire in bine 1 
1935, and during that year 12 of its 20 leases will expire. Six more w 
expire in 1936, one more in 1937 and the last one in 1942. While the 
attitude of the Government toward renewals of these leases is not definitel cod 
known as yet, there are indications that a reduction in rentals will be ask 
The management of the corporation will undoubtedly be actively enqneed 
in negotiations for renewals of these leases during the current year ntil 
these matters are settled it will naturally be impossible for this committee 
to draft a plan of reorganization or to make any predictions as to the future 
status of your bonds. 

At the present time there have been deposited $2,451,500 first mortenae 
5% % bonds, representing 56.4% of the total issue now outstanding T 
who have not already deposited their bonds, are urged to do so at once. with 
the Irving Trust Co., New York depositary .—V. 137, p. 3341. .. 


United Public Utilities Co.—Bondholders’ Protective Com- 


mittee Calls for Deposit of First Lien Gold Bonds.— 
The U.S. District Court, Chicago, at a hearing held on March 27 decided 
that the payment of the coupon due April 1 1934, on the first lien series A, 
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B and C bonds, could not be made without impairing the operating efficienc 
of the system and an order was made directing that said interest be not paid. 
In view of this default the bondholders’ protective committee has addressed 
communications to all of the bondholders calling for the deposit of the same 
with the Provident Trust Co., of Philadelphia, as depositary. : 

The protective committee consists of: Gerald P. Kynett, Chairman, 
(Brooke Stokes & Co.), Philadelphia; Herbert 8S. Welsh (Welsh Brothers), 
Philadelphia; Randolph F. tucker (Pearson Erhard & Co.), Boston: 
Lee Barroll, (Gillet & Co.) Baltimore; Herbert L. Nichols, (Nichols Terry 
& Dickinson, Inc.), Chicago: E. J. Costigan, (Whitaker & Co.), St. Louis, 
and Louis H. Schroeder, Central Republic Trust Co., Chicago, Il. 

Copies of the depositary agreement can be obtained from Wm. F. Bitler, 
Secretary, bondholders’ protective committee, 1632 Chestnut St., Phila- 
delphia, Pa.—-V. 138, p. 2271. 


United Railways & Electric Co. of Baltimore.—Farns. 


Period End. Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 
Total revenue - scone Qual Mat $782,234 














$1,721,303 $1,661,506 

Tota] expenses. - -- - 769,582 701,151 1,564,348 1,454,857 
Net operating revenue $151,444 $81,082 $156,954 $206,648 
Ps & ra debetoneans ys 87,381 89,012 169,466 183 ,964 
Operating income - $64,063 def$7,930 def$12,511 $22 ,684 
Non-operating income - - 644 491 1,436 2,353 
Gross income - - - - - $64,708 def$7,438 def$11,075 $25,037 

* Fixed charges- -- ----- 10,698 20 653 21,552 76,242 





Net income.....---- $54,009 def$28,091 def$32,628 def$51,205 
* Due to the appointment of receivers, on Jan. 5 1933. No provision 
bas been made in the above statement for interest on funded debt—$199,- 
337 for 1934, and $199,702 for 1933 for month of February—$398,675 for 
1934, and $366,121 for 1933 for two months ended Feb. 28.—V. 138, p. 2271. 


United States & Foreign Securities Corp. 
Earnings for Three Months Ending March 31 1934. 


Cash dividends received pia 
Interest received and accrued 


Earnings. 
; ‘ $247 .943 
a 26,186 
Total income _ . $274,128 
Interest paid —_____ , Z 463 
Net realized loss on investments. pte Pare Ca ae 
Capital stock and other taxes_-_- , Te j 


7,280 

Other expenses - . - - . 21,356 

Net income for three months $185,474 
—V. 138, p. 1065. 


U.S. Industrial Alcohol Co. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Net income after all chgs $1,392,962 $176,105 x$1,833,828 x$1,895,247 

x Loss.—V. 138, p. 1931. 


United States & International Securities Corp.— 


Earnings for Three Months Ending March 31 1934. 
Cash dividends received 


oe ane aa $187,998 
Interest received and accrued. ___ - : 


Total income 


DUNE a! GOS dain alain mw a een ie ahaa ats ee area ae $213,979 
i es wae ee ol esse & alin abe id 00, 
Net realized loss on investments.___._...._._..._-.__--__-___- 143 ,437 
Capital stock and other taxes. .-.___.___.__...________.___- one 6,266 
Other expenses PE EE Fee ons avon 

Net income for three months.___________- pete 2 6,685 
—V. 138, p. 1065. ” 


United States Steel Corp.— Shipments.— 


See under “Indications of Business Activity’? on a precedin age. 
—V. 138, p. 2430. y Dp g page 


United Verde Extension Mining Co.—Output.— 


Copper (Lbs.)— 1934. 1933. 1932 1931 1930. 
January - _. ..-2,690,000 3,014,232 3,043,930 2,824,696 4,447,540 
February 2,826,578 2,710,020 3,031,4! 3,221,19. 7,914 
March _ . _ _ - ..2,803,708 3,013,188 3,049,976 3,236,882 3,362,598 
April_ . an .... 2,977,420 3,019,072 3,074,758 4,094,740 
BOAy ..-.... . $,006,300 3,020,100 3,369,0 4,013,7 
June - 2,673,788 3,007,702 3,284,984 3,580,772 
LS 2,745,556 3,008,90 a 3,898,170 
August - 2,610,580 3,038,998 a 4,028 ,442 
September - 2,682,440 2,969,622 a 3,771,274 
October _ - . - .-. 2,536,902 2,909,008 a 3,404,000 
November . - 2,586,920 2,913,886 2,784,000 3,800,000 
December - _ _ _ __ _ -.-. _2,736,448 2,908,322 2,917,000 2,473,000 

a Operations suspended.—-V. 138, p. 2099, 1931. 


Universal Pictures Co., Inc.— To Change Par Value.— 
The stockholders on April 19 will vote on approving (1) a proposed change 
in the par value of tne common stock from no par to $1 per snare, each 
share to be exchangeable for one new share. 
President Carl emmile, in letter to stockholders, on April 7, stated: 
Our domestic sales contracts for current selling season which started 
May 8 1933 are about $1,800,000 above sales for the previous selling season . 
If we take into consideration nearly $1,000,000 of sales for the 1932-1933 
season from which the company did not benefit because of the fact that we 
were forced to curtail production, our domestic sales for the current season 
would show an increase of $2,800,000. Our billings to exhibitors both 
domestic and foreign for pictures completed since Sept. 1 1933 show an 
increase of $2,000,000 over the same period for the previous year. Foreign 
sales are on a seemingly steady upward trend. The fluctuations in exchange 
rates which worked against us last year are now working in our favor. 
Last year due to financial conditions generally, we made only 22 features 


and 6 Western features. This year we will make 36 features and 6 Western 
features.’’—V. 137, p. 4026. 


Universal Pipe & Radiator Co.— To Write Off Deficit.— 
The stockholders will vote April 19 on approving the charging-off of 
net, coneits a Cy Dec. 31 1933 of $3,091,455, against capital surplus. 


Utah Copper Co. 


Calendar Years— 


(& Subs.).—Earnings.— 


1933. 1932. 1931. 1930. 
Net income after all 
charges and taxes_.__ $928,276df$2,469,704 $2,027,149 $8,889,381 
Earns. per sh. on 1,624,- 
boos sion cap. stock 
_¢@ = aes $0.57 Nil . 5.47 
—V'136. p. 3363. sates ’ ae ag 


Virginia Electric & Power Co. (& Subs.).—Earnings.— 
Period End. Feb.28— 1934—Month—1933. 1934—12 Mos.—1933. 




















Gross earnings -- _- __- _- $1,203,762 $1,175,013 $14,684.934 $15,140,553 
2 ee 480,845 382,074 5, 085 ~=+5, 833 
aintenance - - __- aie Be 74,641 1,003 ,098 1,000,037 
NR is a DA Vi wes cone 126,364 116,392 1,503,022 1,385,484 
Net operating revenue $510,174 $601,905 $6,588,228 $7,261,198 
Inc. from other sources*  ______ 2,877 oe 34,652 
Balance...-..--.--. $510,174 $604,782 $6,595,564 $7,295,850 
Interest & amortization _ 157 ,646 160,543 1,917,217 i 442 
ee rieg PET Ee $352,528 $444,239 $4,678,347 $5,354,408 
Reserve for retirements (accrued).__._.._______ 1, x : ¥ 
ORS led Glia Sees <iet Send edn nde hes oe ee $2,878,347 $3,554,408 
Preferred stock dividend requirements_________ 1,171,570 1,171,436 
Balance for common stock dividends & surplus $1,706,776 $2,382,972 


* Interest on fUnds for construction purposes. 
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During the last 24 years the company has expended for maintenance a 
total of 10.35% of the entire gross earnings over this period, and in addition 
during this same period has set aside for reserves or retained as surplus a 
total of 13.02% of these gross earnings. 

Change in Collateral.— 

: In a notice to the — — Stock Exchange, The 
3ank, trustee, stated as follows: , 

“Our records indicate that there were originaHy -pledged under the 
indenture dated March 1 1932 $5,000,000 ist & ref. mtge. 5% gold bonds, 
series A, due Oct. 1 1955, to secure the issuance of $4,000,000 10-year 
514% secured convertible gold bonds, due March 1 1942. Our records 
as trustee under the above described indenture indicate that as of the 
close of business March 1 1934 there were pledged with us under said 
indenture $4,957,000 principal amount of the Ist & ref. mtge. 5% gold 
bonds, series A, due Oct. 1 1955.""—V. 138, p. 2086. 


Venezuelan-Mexican Oil Corp.— Transfer Agent.— 

It is announced that the common stock of the corporation is being trans- 
ae at the National Rockland Bank of Boston, Boston, Mass.—V. 137, 
p. 1752. 

Virginian Ry.—Annual Report, Year Ended Dec. 31 1933. 

Traffic Statistics for Calendar Years. 


Chase National 





























1933. 1932. 1931. 1930. r 
Average mileage. _____ 614 608 , 593 ‘~ 562 
Tons (revenue) carried_. 8,596,191 8,041,509 9,320,611 10,519,282 
1,000 tons carried 1 mile. 1,943,137 1,824,287 2,223,779 2,499,620 
Rate per ton per mile... 0.661 cts. 0.666cts. 0.645cst. 0.649 cts. 
Passengers carried ----- 111,322 114,230 . 234 634 398,616 
Pass. carried 1 mile.... 2,961,713 2,651,614 5,549,691 182,057 
Rate per pass. per mile_-_ 2.07 cts. 2.73 cts. 2.83 cts. 3.01 cts. 
Oper. revenue per mile__ $21,874 $21,079 $25,853 $31,462 
Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 
Freight revenues -- - ---- $12,850,345 $12,143,705 $14,333,297 $16,210,621 
Pass. mail and express _- 125,508 148,946 247,158 351 337 
Other transportation --- 457,920 526,312 756,972 893.311 
Ry. oper. revenue_-_--$13,433,773 $12,818,969 $15,337,426 $17,455,269 
Maint. of way & struc_. 1,160,811 1,256,614 1,476,758 1,749,499 
Maint. of equipment... 2,394,720 2,408,030 2,758,129 3,029,327 
Transportation, railline. 2,446,810 547,562 3,251,642 3,603,796 
Other expenses -_-----.-- 518,164 556,810 579,644 557 ,883 
Net railway oper. rev_- $6,913,268 $6,049,954 $7,271,254 $8,514,765 
ee PEE TT 1,620,000 1,655,000 1,860,000 2,007 :000 
Uncollectible ry. rev_-- 785 134 72 52 
Railway oper.income_ $5,292,483 $4,394,820 $5,411,182 $6,507,713 
Rent of tracks, &c_-_--- 586 40,482 69,77 96,030 
Dividend income_ --~---- 218,697 255,697 247,129 196,265 
Hire of equip. (net)_-_-_-_ 775,595 760,789 864,656 $21,895 
Other income----.-.----- 857 ,606 805,129 814,597 848,946 
Gross income---_-_-___- $7,192,967 $6,256,918 $7,407,337 $8,470,851 
Int. on funded debt, &c_ 3,206,007 3,233,750 3,261,911 3,190,072 
Disc. on bonds and notes 83,814 87 ,305 90,90: J 
Rent of tracks, &c-_-_---- 916,134 827,706 766,370 704,245 
Misc. charges -_-_-..-.---- 30,360 33,757 31,643 29,780 
Net income------_--- $2,956,652 $2,074,399 $3,256,505 $4,455,873 
Preferred dividends (6%) 1,677,300 1,677 ,300 1,677 ,300 1,677,300 
Common dividends.-_--. = __-_--- 938,145 469,073 2,501,720 
Balance, surplus___-_-_- $1,279,352 def$541 046 $1,110,132 $276,853 
Shs. com. out.(par $100) 312,715 312,715 312,71 312,715 
Earns. per sh. on com - $4.09 $1.27 $5.05 $8.88 
Comparative General Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assets— $ $s | Liabtlities— 3 $ fe 
Inv.inrd. & eq.: Common stock. 31,271,500 31,271,500 
ae 104,226,412 104,364,003 | Pref. 6% cum_-_ 27,955,000 27,955,000 
Equipment __ 35,795,768 37,106,958| Long-term debt. 64,238,273 64,870,100 
Dep. in lieu of Loans & bills pay cece 1,000,000 
mtgd. prop. | Traffic and car 
ea 22,483 30,059 serv. balances ‘ 
Misc. phys. prop 117,522 110,224 payable a 16,899 24,983 
Inv. in affil. cos.: Audited accounts 
Secs. pledged: & wages pay- a 
Stocks -_---- 524,000 524,000! able. or 412,653 532,791 
Bonds_._.. 7,490,000 7,490,000 , Miscell. accounts 
Secs. unpledg'd: payable -- 4,246 2,009 
Stocks._.... 1,351,809 1,351,808 | Upmatured int. . 
Bonds._-___ 2.709.400  2.7091400| acerued__-- 520,512 526,668 
Notes - - 5,066,959 4,029,100 | Unmatured rents 
Advances 366,995 988,958| accrued—affil 
Other invest.: | fated compa- be 
Secs. pledged: Pe fae 115,783 115,783 
Bonds - __ _- 41,000 52,000 Other current . 
Secs. unpledg'd: liabilities -- - 2,459 3,733 
Bonds - _ __ - 100 100, Other deferred 
Notes -- - - 500,000 Oe RE a 2,913 
OO ks owen 1,915,087 1,886,629 | Tax liabilities - 860 873 714,422 
Special deposits - 89 89| Accrued depre- 
Loans &billsrec. ------ 1,500 ciation: - 
Traf. & car serv. Road _. 1,485,939 1,375,412 
bals. receiv 471,180 496,220 Equipment 8,786,692 8,570,761 
Net bals. rec. fr. Other unadjust- 
agts. & cond's 153,747 112,601 ed credits 1,038,794 1,019,663 
Misc. accts. rec 134,349 350,242] Add'ns- to prop- 
Mat’'ls & suppl’s erty “ye 
at cost__- 1,510,353 1,817,142 income sur- _ 
Int. & divs. rec.: SER 929,272 927 ,044 
Affilia 2-08 109,950 143,148 | Profit and loss 
Other pi _ 683 867 credit balance 27,254,280 26,933,120 
Oth. curr. assets 1,124 230 
Deferred assets - 451 1,112 
Rents & insur. 
prems. paid in 
advance - -_ - 60,578 59,417 
Dise. onfund.dt. 1,820,508 1,904,222 
Oth.unadj. debs. 502 ,630 315,871 
TORE waccacne 164,893,176 165,845,901 . Saitel . .wceed 164,893,176 165,845,901 


—V. 138, p. 2271. 


Vortex Cup Co.—Removed from List.— ; 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 138, p. 1583. 


Wabash Ry.— Reduces Deficit.— 

The stockholders’ protective committee in a letter to stockholders 
states that operations by the receivers of the properties for 1933 showed a 
net deficit, excluding interest on ref. & gen. mtge. bonds in default of 
$1,806,543, compared with a net deficit of $3,657,180 in 1932. 9) om 

For the two months ended Feb. 28 1934, a net deficit of $238,787 is 
indicated, excluding interest on ref. & gen. mtge. bonds in default, com- 
paring with a net deficit of $1,058,135 in the corresponding two months of 
1933.—V. 138, p. 2430. 


Wagner Electric Co.—Removed from List.— | 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $15).—V. 137, p. 707. 


Walgreen Co.— March aetten —_ eT ae 

934——March——1933. Increase. 34—3 Mos.—1933. >. 
sei 780 $3,412,705 $199,075 /$13,000,999 $10,326,041 $2,674,958 
—V. 138, p. 1763, 1583. 


Walworth Co.—Sells British Subsidiary.— a 
The company has disposed of its interest in Walworth, Ltd., its British 


subsidiary, on a basis of book value. The Walworth, Ltd., investmentiwas 
carried on the Dec. 31 1933, balance sheet at $241,391. 
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Changes in Collateral.— 
The 


Financial 


ew York Stock Exchange has received a notice from the First 


National Bank of Boston, trustee, of recent changes made in the col- 
lateral deposited under the indenture relating to the issue of Walworth 
Co. sinking fund 64% gold debentures, series A, due Oct. 1 1935, as 


follows: 


“The 50,000 shares Walworth, Ltd. 
sold and the proceeds have been deposited with the First National Bank 


of _Boston, trustee. 


‘The 5.510 shares capital stock of Westcott Valve Co. (Illinois) have. 


(English company) have been 


been exchanged for 5,200 shares capital stock of Westcott Valve Co. 


(Delaware) .’""-—V. 138, p. 1763. 


Washington Oil Co.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Gross income for year__. $177,137 $148,518 $162,961 $209,229 
Oper. expenses, taxes, 

deprecia’n and deple’n 127,983 135,341 131,462 171,539 

Net income-------..- $49,155 $13,177 $31,499 $37,690 
Dividends paid__.____- 11,843 47,372 17,765 53,294 

Net earns. for year ___ $37,312 def$34,195 $13,734 def$15,604 
Shs.cap.stk .out.(par$25) 23 ,686 23 ,686 23 ,686 23,686 
Earned per share_______ $2.07 $0.55 $1.33 $1.59 

Condensed Balance Sheet Dec. 31. 

A ssets— 1933. 1932. Liabilities— 1933. 1932. 
Prod. & non-prod Capital stock_-.__- $592,150 $592,150 

property _._...- $533,407 $548,837) Bills and accounts 
Compres. stations, payable....... 20,961 17,214 
» realest. & bidgs. 92,368 98,812 |Surplus__....._. 230,657 193,345 
Other equip., &c__ 1,416 2,196 
Investment secur_ 58, ’ 

Materials, merch., 

oil stock, &c---_- 91,320 65,705 
<= 61,661 26,909 
Bills & accts. receiv 1,545 1,564 
Suspense account _ 3,735 685 
Deferred account - ns ae 

a $843,768 $802,710 POE Seb we ckcwe $843,768 $802,710 


—V. 138, p. 2430. 





Washington & Suburban Cos.—Earnings.— 


Years Ended Dec. 31— 
Gross earnings and other income 


Oper. expenses, maint. & taxes (Federal & general) 
& minority com. stk. int. in earnings of oper. cos. 


Net earnings before interest, depreciation, &c__ 
Annual int. on bonds & notes payable of oper. cos_ 
Annual interest on $6,500,000 coll. trust bonds_- 


—V. 132, p. 1992 


4,806,190 


1933. 1932. 
$6,470,723 $6,748,258 


4,826,441 





357,500 


$1,664,533 $1,921,816 
833,075 860,981 


357,500 


Western Auto Supply Co., Kansas City, Mo.— Sales.— 


1934—March—1933. Increase.|_ _1934—3 Mos.—1933. Increase. 
$1,114,000 $670,000 $444,000 /$2,866,000 $1,989,000 $877,000 
—V. 138, p. 1764. 
Western Maryland Ry.—FL£arnings.— 
5 —Fourth Week of March— —Jan. 1 to Mar. 31— 
Period— 1934 


Gross earnings (est.)___ 


$472,217 
—V. 138, p. 2435. 


1933. 934. 1933. 
$304,880 $3,733,710 $2,730,723 


Western Massachusetts Cos. (& Constituent Cos.).— 
(Inter-Company items eliminated.) 

















Calendar Years— 1933. 1932. 1931 1930. 
Operating revenue_-_-_-__ $7,758,750 $8,102,587 $8,512,556 $8,998,331 
Operating expenses _-_-_-_- x2,929,1 x2,899,586 3,714,718 3, ,003 
is RES aE 1,623 ,435 1,634,253 1,424,664 1,348,164 

Operating profit.._.- $3,206,187 $3,568,748 $3,373,175 $3,852,164 
Other income____.____- 155,914 220,329 247,163 242,650 

Total earnings -----.-- $3,362,101 $3,789,077 $3,620,338 $4,094,813 
eee 577 429 555, 412,< 373,057 
Retirement reserves __-_- 658 .660 67 500 270,791 782,738 

Net income_-__..___- $2,126,012 $2,666,030 $2,937,217 $2,939,019 
Divs. paid—Pref. stocks 

of constit. util cos__ 26,615 26,771 26,882 35,506 

Capital stock of West- 

ern Mass. cos__--- 1,946,027 2,335,801 2,675,756 2,545,205 
Minority stocks of con- 
stituent utility cos_ 6,912 8,640 9,890 10,452 

ES a oe $146,458 $294,818 $224,689 $347 855 
Previous surplus_____ .- 5,257,812 4,981,211 6,729,185 6,326,903 
Adjustments_____--__. Dr202,805 Dr18,216 Cr27 336 Cr56,427 
Amount transferred to 

I ee ee Dr2,000.000 «ss acces 

Total surplus__..---- $5,201,466 $5,257,812 $4,981,211 $6,729,186 


x Incl. maintenance amounting to $306,915 in 1933 and $328,174 in 1932. 
Consolidated Balance Sheet Dec. 31. 


1933. 1932. 

Assets— & 
Plant and equip_ 43,440,751 43,163,183 
a | ae ee 1,280,093 1,898,225 
Investments---_-_-- 144,572 199,500 
Notes receivable _- 12,064 40,527 
Accts.receivable_-. 780,746 757,999 
Materials & supp. 438,959 493,275 
y Other investm’ts 290,657 277 ,862 
Other assets --. ~~ - 459,193 427,644 

TOR nw kew woe 46,847,035 47,258,216 





1933. 
Tiabilittes— & 
Funded debt... 3,000,000 
Coupon notes...-. 7,500,000 
Notes payable__._. 1,656,000 
Current liabilities. 798,553 
— 8,118,317 
Preferred stock... 440,400 


Minor. com. stock 96,740 
x Capital] stock --_25,237,025 


BO ctwncans 46,847,035 


1932. 


832,200 
7,866,079 
444,825 
96,679 
25,293,432 
47.258,216 


x Represented by 978,526 shares of common stock of no par value (includ- 


ing $7,681,090 in 1933 and $7,737,497 in 1932 its 
Western Massachusetts 
in 1932.—V. 136, p. 3164. 


paid in and surplus). y 
shares in 1933 and 5,275 


roportion of 


premiums 


ompanies stock, 5,750 


Western Power Light & Telephone Co.—Removed from 


List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the participating class A stock (no par).—V. 136, p. 3724. 


Western Public Service Co. (& Subs.).—Earnings.— 

















Period End. Feb.28— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings --------_- $159,311 $153,828 $1,919,234 $1,998,552 
VO ees eee $2,404 80,006 1,011,236 1,077 ,653 
Maintenance... .-..---- 6,0. 5,276 78,684 82,173 
Ly i 14,142 11,742 155,808 150,968 

fal 

Net operating revenue $56,713 $56,803 $673 ,504 $687 ,756 
Inc. from other sources* 31,255 ee See 2,421 

OS Ee A $25,458 $25,133 $673 ,504 $690,178 
Interest and amortization ._..................- 378,943 316,428 
MP a jance A Ee FR A RIE, 2 Pane eS $294,560 $373,749 
Note interest (Eastern Texas Electric Co., Del.)- ------ 161,465 

NS oes ae bi gaciseruneoncebaanwn $294,560 $212,284 
Reserve for retirements (accrued)-_-...--------- 200 ,000 216,666 

EN Sg PR AA a el a rey $94,560 def$4,382 
Preferred stock dividend requirements-_-------- 119,456 77,73 


Balance for common stock dividends & surplus def$24,896 





def$82,118 


* Interest on funds for construction purposes.—V. 138, p. 2087. 


Chronicle 


2599 


Westinghouse Air Brake Co. (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Net profits, allsources.. a$100,103 $2,314,166 $4,222,326 $8,415,54 
Depreciation. ________- 759,664 892,919 1,045,230 1,172,113 
Pen. Cee CON x. Saha OS wehCewe 21,985 746,594 

Net income......... loss$659,560 $1,421,247 $3,155,111 $6,496,841 

__ Dividends naid in cash__ .-3,106,/231 ~-3,111,751 6,295,548 6,343 523 

Co ae eee $3,766,291 $1,690,504 $3,140,437 sur$153,318 
Previous surplus ______- 8,404,409 10,329,587 14,741,092 14,571,716 
Sry SEs an: : See. | bemonds i? eben Cr16,058 
Extraordinary charges. _ 176,007 234,675 12k er.  wsaaee 

Profit and loss surplus $4,462,111 $8,404,409 $10,329,587 $14,741,092 
py —* 3,107,105 3,172,111 3,172,111 3,172,111 

ou nding (no par) _ 107, ’ ; ’ . ‘ : 
Earns. per sh. on cap. stk Nil $0.45 $1.01 $2.05 


a Includes other income of $1,652,270. 
Consolidated Balance Sheet Dec. 31. 


1932. 


$ 
2,580,174 
10,298,122 
1 


1933. 
Assets— $s 
Real estate, &c .. 2,729,331 
Factories _....._. 9,683,700 
1 


Equity in uncom- 

pleted contracts 5,611 
y Treasury stock. 1,579,381 
Notes & accts. rec. 

(not current)... 1,356,356 
Investments 
Lo Career eee 
Accts. & notes rec. 1,710,369 
U.8. Govt.& other 

marketable sec _17,069,940 
Offic. & employees’ 

notes & accts.rec. 1,196,146 
Inventories ____.. 7,674,758 
Deferred charges... 214,701 


98,238 
1,571,979 


1,739,842 
8,631,951 
4,506,021 
2,878,493 


18,126,212 


1,276,381 
7,962,215 
276,448 


ROS An wie wwel 55,573.511 59,946,079 


x Represented by 3,172,111 shares of no par value. Sf 
65,006 shares of capital stock in 1933 and 64,781 in 1932.—V. 





1933. 1932. 
Liabilities— s $ 
x Capital stock _ __ 47,581,661 47,581,661 
Stocks of subsidia- 


ries not held___. 1,180 1,180 
Accounts payable. 428,430 272,667 
Advance billings _ - 31,323 289,505 
Accrued liabilities. 294,812 303.681 
ee 1,991,119 2,316,238 
Dividends payable 776,673 776,739 
Deferred credits to 

income. ....... J 2 ‘ 
ere 4,462,111 8,404,409 

Total... ~~. -..55,573,510 59,946,079 


Representing 
138, p. 2272. 


Westinghouse Electric & Mfg. Co.—Orders Up—New 


Directors .— 


At the annual meeting held on April 11 F. A. Merrick, President, stated: 


“Orders boo 


ked for the first quarter of 1934 totaled approximately 


$20,100,000. This compares with $12,850,000 for the first quarter of 
1933, an increase of about 57 %. The outlook for the month immediately 
us 


ahead is encouraging and our 
upward. 


iness trend seems to be again definitely 
If these improved conditions continue our company will benefit 


materially from the operating economies that were put into effect during 


the past year. 
— month since December 1931 


Manufacturing activities for March are higher than for 


L. Humphrey, Chairman of the Westinghouse Air Brake Co., and 
H. S. Wherrett, President of the Pittsburgh Plate Glass Co., have been 
elected directors to fill vacancies that have existed for a long time. 


New Contract.— 


The War Department has awarded the company a $529,475 contract 
calling for the construction of the Fort Peck substation at Fort Peck, 


Montana.—V. 138, p. 1931, 1908. 


White Motor Co.—Prices Increased.— 
The company has increased the price of light duty trucks slightly more 
than 9%, effective April 16. New list prices will be $1,185 for the model 


701 and $1,295 for 702 chassis. 


A. 


G. Bean, President, stated that the 


increase in prices is made necessary by reason of the increase in cost of 


materials and labor.—V. 138, p. 1072. 


Wilson & Co., Inc.—Full Year’s Dividend Covered in 
First Five Months of Fiscal Year.— 
The ‘Wall Street Journal,’’ April 10, in a dispatch from Chicago, in 


part, stated: 


This company is staging a substantial come-back in earnings, and for the 
first five months of the current fiscal year, or up to March 28, had earned 
close to $2,000,000 after charges and taxes. The full year’s dividend 
requirements on the 227,248 shares of 7% pref. stock, on which there is 
an accumulation of $26.50 a share in unpaid dividends, amount to about 


$1,600,000. 


After providing for a six months, dividend converage on this stock such 


earnings would be 


equal to about $3.80 a share on the $5 dividend no-par 


class A stock of which 313,236 shares are outstanding, and on which there 


is an accumulation of $17,50 a share. 


The 7% pref. stock has been re- 


ceiving $1.75 quarterly since Jan. 2 1934, applicable against accumulations. 
In year ended Oct. 28 1933, the company reported a net profit of $3,- 


055,924, including $120,361 profit on 


nd and stock discounts. This 


equaled $13.44 a share on the 7% pref. stock, and was equivalent after 
allowing for one year’s dividend requirements on that stock, to $4.67 a 


share on the class A stock 


For the 17 weeks ended Feb. 28 1934, the company’s business yielded 


a net income of around $1,830,000 of which Februar 
. March is estimated to have produced a 
the preceding month.—V. 138, p. 2435. 


$585,000 


accounted for about 
ut half as much as 


Winn & Lovett Grocery Co.— Sales.— 


Period End. Mar.31— 
—_ oe arial Ge at intte asa as & & <ndo ae 


$519,135 
138, p. 1764. 


1934-5 Wks.—1933. 


1934-13 Wks.-1933. 
$461,862 $1,358,273 $1,209,274 


Wisconsin Electric Power Co.—Annual Report.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings. _.-..--- $3.213 879 $3 208,285 $3,130 ,051 $2,751,811 
perating expenses ---_-. ° ’ ’ ’ 
Deprec. (reserve credit) - 938,832 905,823 729 826 649,681 
ys Bere 361,000 348,000 88, 216,000 
Interest charges___--_-- 494,014 519,135 645 ,937 588 ,536 
Net income......... $1,382,140 $1,399,882 $1,420.429 $1,256,636 
Pref. stock dividends_.-- 280 ,364 291,470 290,925 270,860 
pS a ee $1,101,776 $1,108,412 $1,129,504 $985,776 
Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabiltties— $ $ 
Property & plant.25,998,664 26,009,307 | 634% pref.stock.. 3,492,000 3,492,000 
Deposit for paym’t 6% pref. stock... 1,642,200 1,642,200 
of mat.int.,&e. 223,514 73,998 | Common stock... 8,000,000 8,000,000 
Due from affil. cos. 5,746 90,004 | Funded debt- - - - - 8,141,000 8,167,000 
CN Ss Awccden 800,891 210,967 | Due to affil. cos_-_ 86,483 89,184 
Accruedrental.... 801,810 801,011 | Inter-co. accounts 30 154,549 
x Investments _- - - 783,038 588,200 | Taxes accrued _--_- 410,388 368,849 
Discount and ex- Interest accrued 170,009 170,146 
pense on securi- Prem, on pref. stk. 1,299 1,284 
sss s'oc% xe - 1,181,579 1,259,456 | Reserves _.._---- 6,333,796 5,430,348 
Sars... ....-- 1,518,036 1,517,389 
Total .........29,795,242 29,032,942| Total ___--_-_-29,795,242 29,032,942 





x Includes pref. stock: In 1933, 644% series, 6,214 or (1932, 5,321 
 F . 


262.); 6% series, 1,116 shs. (1932, 561 s 


).—V. 138 


Worthington Pump & Machinery Corp.— Earnings .— 


Calendar Years— 1933. 
Net loss after all charges $1,184,642 
—V. 137. p. 1953. 


1932. 1931. 1930. 
$1,668,287 $1,923,656 prof.$34 ,496 


Yates American Machine Co.—Removed from List.— 
The New York Curb Exchange has removed from _ unlisted trading 
ivileges the participating preference stock (no par).—V. 138, p. 1764. 





For other Investment News, see page 2603. 
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Beports and Documents, 


PUBLISHED AS ADVERTISEMENTS 





To the Stockholders of 


THE DELAWARE AND HUDSON COMPANY 


ONE HUNDRED AND FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1933. 








The Delaware and Hudson Company: 


The following statement presents a consolidated income account of your company and its subsidiary companies for 
the years 1933 and 1932, with inter-corporate transactions eliminated: 








Items. 


! | 
| 


1933. 


| Increase (+) 


1932. 


Decrease (—) 





Revenues: 
Transportation Revenues 
Coal, 


Operations 
Income from Investments 


Expenses: 
Transportation Expenses... -.-.-.- 
Coal, 
and Expenses of 
Operations 


Other Deductions from Income: 
Rent for Leased Roads 
Interest on Funded Debt 
Interest on Unfunded Debt---- 
Miscellaneous Income Charges 


Iron and Miscellaneous Sales 
and Revenues from Miscellaneous 


$ $ $ 
\22,571 1 4.58|23,770'567.30|—1,199,052.81 


|21,237,524.58 | 24,434,239.52|—-3,196,714.94 


| 1,668,202.77| 


2,361 ,573.89) 


—693,371.12 








45,477 241.93 50,566 ,380.80| —5,089 ,138 .87 





_.|19,661,098.16/21,913,012.22|—2,251,914.06 
Iron and Miscellaneous Sales | | 
Miscellaneous) 


20,144,876 43/23, 160,758 .06|—3,015,881 63 





39,805,974 59|45,073,770.28|—5,267,795.69 





5,671 ,267.34) 
2'422'469.78| 


5,492 ,610.52 
2,687 681.93 


+ 178,656 82 
— 265,212.15 





3,248 ,797 .56 


2,804,928.59| +443,868.97 





71,232.14 
1,210,155.06 


| 
61,333.83) 
1,163,889.49) 


+9,898.31 
+46 ,265.57 





1,281,387.20 


1,225,223 .32 


+ 56,163.88 





1,776,715.51 
4,056 876.75 
577,110.50 
682,207.31 


1,776,874.41 
4,093,709.45 
274,833.19 
862,656.46 


—158.90 

— 36 832.70 
+ 302,277.31 
—180,449.15 





7,092,910.07 


7,008 ,073.51 


+ 84,836 .56 





Deficit before Depreciation, De- 
pletion and Retirements 


2,562,725.31 
Depreciation, Depletion & Retirements 


2,332 ,802.25 
4,895,527.56 


GENERAL REMARKS 


Capital Stock.—The par value of the capital stock of The 
Delaware and Hudson Company outstanding December 31, 
1933, was $51,573,900, there having been no change during 
the year. 

Dividends.—No dividends were declared or paid during 
the year 1933. 

+ STEAM RAILROADS. 
“THE DELAWARE AND HUDSON RAILROAD CORPORATION. 


Capital Stock.—The capital stock of The Delaware and 
Hudson Railroad Corporation outstanding December 31, 
1933, was 515,740 common shares of no par value, there 
having been no change during the year. 


Funded Debt.—The total funded debt of The Delaware 
and Hudson Railroad Corporation, outstanding December 
31, 1933, was $58,875,450, a decrease during the year of 
$265,400. The outstanding Equipment Six Per Cent Gold 
Notes, Series A, issued to pay for 1,500 freight cars allocated 
to The Delaware and Hudson Company by the United 
States Railroad Administration in 1920, and assumed by 
the Railroad Corporation in 1930, were decreased to the 
extent of $265,400 by the payment of the installment due on 
January 15, 1933. : 

Sinking Fund.—The sum of $490,000, being one per cent 
of the par value of the First and Refunding Mortgage Gold 
Bonds outstanding on June 1, 1933, was paid during the 
year to the Trustee under the mortgage securing that issue, 
making a total so paid to December 31, 1933, of $9,712,430. 
The sum paid was expended in additions and betterments 
to the mortgaged property, in accordance with the trust 
agreement. _ 

Dividends.—There were no dividends declared or paid 
upon the capital stock of The Delaware and Hudson Railroad 
Corporation during the year 1933. 

Operating Revenues.—The gross operating revenues in 1933 
were $22,205,142, a decrease from 1932 of $1,050,632, or 
4.52 per cent. The principal factors that combined to pro- 
duce this result were: 


™ An increase of 0.98 per cent in the revenue tons one mile. en 

A decrease of 2.76 per cent in the average rate per ton mile, 

A decrease of 16.19 per cent in the passengers carried one mile, 

é Comemees of 4.65 per cent in the average rate per passenger carried one 
mue, and, 
+ decrease of 23.37 per cent in other revenues. _ 

Freight Revenues.—Freight revenues amounted to $19,- 
769,917, a decrease from 1932 of $367,899, or 1.83 per cent. 
Revenue from transportation of anthracite decreased $603,- 
365, or 7.14 per cent. There was an increase in the total 
tons of anthracite handled during the year, as compared 
with 1932, of 128,954 tons, or 1.45 per cent, but this was 
mainly brought about by the substantial increase of short 


2,977 ,921.60 
2,446,977 .74 


—415,196.29 
—114,175.49 

















Net Deficit 5,424,899.34 


— 529,371.78 











New York, N. Y., March 17, 1934. 


COMPARATIVE INCOME ACCOUNT—YEARS 1933 
AND 1932 





| Increase (+) 


| 
Items. 1933. 1932. | Decrease (—) 
i 


Income from Investment Funds: | 





$ 
—175,325.85 
— 506,139.08 


— 16,928.08 


$ 
804 .989.15 
aatigitie’ 


$ 
Dividends on stocks. _......_....- 629,663.30] 
Interest on bonds 1,041 494.93) 
Interest on loans and special de-| | 
posits 41 829.37) 
Net profits from sales of securities-| 





—698 ,393.01 





Income from Investment in Affiliated 
Companies: 
Dividends on stocks.........-.-.- 
PGerens Gh DOU. cnstornckacren 
Interest on loans and advances - - . 762,682.52 


| 


762,682.52| 


1,395,885.75 
1,395,885.75 


—633 ,203.23 
—633,203.23 








Other Income: 


Interest on bank balances 


362.75 
Miscellaneous 


210.89 
573.64 
2,476,243.76 


2,245.70 —1,882.95 


+210.89 
—1,672.06 
3,809,512.06|—1 ,333,268.30 





2,245.70) 








Deductions from Gross Income: 
General office saiaries and expenses 
Other expenses 
Tax accruals 
Interest on unfunded debt 
Other income debits 


114,874.90 
91,915.53 
81,396.17 

368,216.58 

4,702.71 


126,925.82 
102,888 .36| 
162,224.39] 
108,078.49 

567.19} 





—12,050.92 
—10,972.83 
—80 828.22 
+ 260,138.09 

+ 4,135.52 


+ 160,421.64 
3,308,827.81|\—1,493,689.94 











661,105.89) 
1,815,137.87| 


500 684.25 





Net Income 





haul run of mine coal. The tonnage of commercial coal de- 
creased about 6.38 per cent. This decrease in commercial 
tonnage and certain rate decreases made effective during 
the year are responsible, in the main, for the net decrease 
in revenue from anthracite. The revenue from bituminous 
coal increased $55,781, or 2.68 per cent; the revenue from 
coke increased $94,445, or 98.41 per cent; the revenue from 
other freight increased $85,240, or 0.90 per cent. All freight 
revenues were affected to some extent by the elimination, 
effective October 1, 1933, of the so-called ‘‘emergency 
charges.”’ These are the charges which, as pointed out in 
previous annual reports, were authorized by the Interstate 
Commerce Commission under Ex Parte 103, effective Jan- 
uary 4, 1932, for the period to and including March 31, 1933. 
By a decision under the same docket number, dated March 7, 
1933, the Commission permitted, with certain exceptions, 
the continuance of these emergency charges to and including 
September 30, 1933, after which they were discontinued. 
All such charges accruing to and including March 31, 1933 
were required under the so-called ‘‘Marshalling and Dis- 
tributing Plan’ to be loaned without interest to the Raiiroad 
Credit Corporation. During the period referred to a total 
amount of $726,725.76 accruing to The Delaware and 
Hudson Railroad Corporation was so loaned to the Railroad 
Credit Corporation. During the period April 1, 1933 to 
September 30, 1933 the revenues accruing from emergency 
charges were retained by the carrier. 

The total revenue tonnage of The Delaware and Hudson 
Railroad Corporation during the year 1933 was 16,725,535 
tons, an increase of 570,017 tons, or 3.53 per cent. 

Traffic originating and terminating on The Delaware 
and Hudson Railroad contributed 29.38 per cent of the 
tonnage carried; traffic originating on The Delaware and 
Hudson Railroad destined to points on other railroads con- 
tributed 29.66 per cent; traffic received from other carriers 
and destined to points on The Delaware and Hudson Rail- 
road contributed 12.35 per cent; and traffic in connection 
with which The Delaware and Hudson Railroad performed 
an intermediate service contributed 28.61 per cent. 


Passenger Revenues.—Passenger revenues amounted to 
$1,113,297, a decrease from 1932 of $279,675, or 20.08 per 
cent. The number of passengers carried decreased 26.09 
per cent, and the passengers carried one mile decreased 16.19 
per cent. The average distance each passenger was carried 
increased 13.39 per cent. 


Other Revenue.—The other revenues amounted to $1,321,- 
928, a decrease from 1932 of $403,058, or 23.37 per cent. 
Milk revenue decreased $294,979, or 36.15 per cent, due, in 
part, to reductions in volume of business and, in part, 
to reductions in rates. Revenue from Mail transportation 
decreased 7.14 per cent; revenue from Express decreased 
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21.14 per cent; and revenue from other miscellaneous activi- 
ties was subjected to decreases of considerable degree. 

Operating Expenses.--The operating expenses in 1933 were 
$20,367,287, a decrease from 1932 of 1,994,140, or 8.92 
per cent. 

Maintenance of way expenses decreased $444,142, or 12.05 
per cent. 

Maintenance of equipment expenses decreased $525,355, 
or 8.09 per cent. 

Traffic expenses decreased $15,534, or 2.54 per cent. 

Transportation expenses decreased $894,867, or 9.13 per 
cent. There was a decrease of 6.35 per cent in the cost of 
locomotive fuel and a decrease of 9.21 per cent in the wages 
paid. While the passengers carried one mile decreased 
16.19 per cent, the freight revenue ton mileage increased 
0.98 per cent. 
t Economies were accomplished by the discontinuance of 
certain unproductive passenger trains, the temporary dis- 
continuance of operation and maintenance of automatic 
train control between Albany and Rouses Point, theclosing 
¢ sixteen stations, and a reduction in service at two other 
stations. 








CONSOLIDATED GENERAL BALANCE SHEET— 
DECEMBER 831, 1933-1932 


(Inter-Corporate Items Eliminated) 









































ASSETS 
| 
Thitrease (+-) 
Items. 1933. 1932. Decrease (—) 
Current Assets: g $ $ 
Cash in banks and on hand___.-- 2,260,348.67| 1,582,471.81| +677,876.86 
Pol SE eer aes 72,725.33 21,541.35 + 51,183.98 
Marketable stocks and bonds at cost} 52,983,001.21| 53,403,304.59| —420,303.38 
Loans receivable. _...........-.- 868 948.40 957 ,942.29 —88 993.89 
Interest and dividends receivable_. 523,222.96 517,361.58 + 5,861.38 
Accounts receivable__........---| 6,075,116.39| 5,713,748.85| +361,367.54 
Inventories—manufactured prod- 
DL +a... & .606-wdbek dueamacat 653,574.06} 1,484,284.91) —830,710.85 
Material and supplies for main- 
tenance, operation or construc- 
EE Ie TS 5,738 ,604.36| 5,957,616.63| 219,012.27 
Other current assets..........-..- 86,417.43 138,741.75| -—52,324.32 
PR tintehdvinenoe natant 69,261,958.81) 69,777,013.76| —515,054.95 
Deferred Assets: 
ey eee 360,529.64 389,520.68 —28,991.04 
Investments: 
Investment in property..-....--- 197,770,532.43)198,114,232.24| —343,699.81 
Miscellaneous investments - - - ~~~. 6,009.808.42| 5,768.660.01| +241,148.41 
Co a ee 203,780,340.85/203,882,892.25| 102,551.40 
Sinking Funds and Special Deposits: 
Sinking funds and special deposits— 
Total funds and deposits. ---~-.-- 5,074,518.75| 4,364,351.87| +710,166.88 
Less inter-corporate bonds held 
ECG hig CUncgeetenmabac 3,923,273.01| 3,205,745.75| +717,527.26 
iti aedicste diemascachakmrchin ural! 1,151,245.74| 1,158,606.12 —7,360.38 
Deferred Charges: 
Deferred charges to income or 
i cncidpatensrancemaed 1,906 ,696.37| 2,476,138.77| — 569,442.40 
TU AMINE. 6 bits cc dcadicadn 276 ,460.771.41|277,684,171.58|—1,223,400.17 
LIABILITIES 
Increase (+) 
Items. 1933. 1932. Decrease (—) 


Current Liabilities: 
EE an nndencaneeawneu 





3 $ $ 
14,189,359.66| 8,521,000.00| + 5,668,359.66 


Interest and dividends payable---. 782,860.44 779,816.58 +3,043.86 
Matured bonds payable_.....-.-- y 13,000.00 —5,000.00 
Ns maim gnentvia 1,573,926.45| 1,636,832.26 —62,905.81 
Other accounts payable. __.....-- 4,467,985.46| 5,686,275.61|—1,218,290.15 





21,022,132.01) 16,636,924.45| +4,385,207.56 





Accrued Liabilities: 

















Sa BI sin tie thee eee a eae 1,133,707.40| 1,574,938.98) 441,231.58 

Accrued liability for personal in- 
juries and damages___.-....--- 1,513,453.34| 1,843,094.98) —-329,641.64 
ae Sa eS et Sa 2,647,160.74| 3,418,033.96| —770,873.22 

Long Term Debt: 
Bonds and mortgages payable— 

PE | venus si andeab ih denehib une a9 96 ,240,252.05| 96,509,236.92| —268,984.87 

Less bonds held in sinking and 
ET WIS ooo os cata he ee 6,467,000.00! 5,831,000.00! +-636,000.00 
89,773,252.05| 90,678,236.92| —904,984.87 

Indebtedness to State of New York 

for grade crossings eliminated for 

which final accounting has been 
DET cccnec cane Geckos deteaake 462,619.84 63,722.50; +-398,897.34 
ONE. eae ceoteddawiect an 90,235,871.89| 90,741,959.42) —506,087.53 

Reserves: 
Reserves for depletion and depri 

CIEL Ol clear aeknusweWs omad ..| 31,215,946.81| 29,694,213.87| +1,521,732.94 
Reserves for fire losses._....... .- 954,393.22 ated ihe & se bi 
Other reserves. ._..-.--.-.---.-- 956,302.72 876 ,033.09 +80,269.63 





33,126,642.75, 31,524,640.18)| + 1,602,002.57 








Deferred Liabilities: 
Grade crossing elimination projects | 
subject to future settlement with | 
State of New York under State| 

aid provision of Grade Crossing) 























pS See ee ee 2,138 ,143.76 1,924,463.20| +213,680.56 
tee | — 
Deferred Credits: 
Deferred credits to income or! 
TREE... cnnecswnsdbastelus 35,802.19] 138,338.49] —102,536.30 
Capital Stock and Surplus: 
» Capital stock in hands of public._.| 51,458,150.00) 51,128,150.00} +330,000.00 
CEPRGIRES GUITIUE, cnccdws cccence 75,796 ,868.07| 82,171,661.88|—-6,374,793.81 
“ 
P Total ES pe 127,255,018.07| 133,299,811 88|—6 044,793.81 
Total Liabilities. ......._.--| 276 ,460,771.41|277,684,171.58|—1,223,400.17 
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Expenses of miscellancous operations decreased $31,384, 
or 28.76 per cent. 

General expenses decreased $77,753, or 4.54 per cent. 

Net Railway Operating Income.—Net railway operating 
ineome for the year 1933 was $952,025, as compared with a 
deficit of $67,043 in 1932, or an increase of $1,019,068. 
This improvement is mainly the result of the fact that the 
decreases in revenues, as already noted, were more than 
overcome by reductions in operating expenses. The oper- 
ating ratio was 91.72 per cent, as compared with 96.15 
per cent in 1932. 

Hire of Freight Cars.—The ear hire balance for 1933 was 
$158,451 in favor of The Delaware and Hudson Railroad 
Corporation, compared with $90,136 in 1932, an increase 
of $68,315, or 75.79 per cent. Payments for the use of 
freight cars of others amounted to $1,061,795, while there was 
received from other railroads for the use of Delaware and 
Hudson ears, the total of $1,220,246. 


Tazes.—The taxes for the year 1933 were substantially the 
same as the year 1932, there having been a decrease of 
$10,044, or 1.05 per cent. This decrease was the result, 
mainly, of more favorable assessments for property taxes in 
several communities through which the lines of The Dela- 
ware and Hudson Railroad Corporation pass. 

Road and Equipment.—During 1933, $1,678,770 was ex- 
pended for additions and improvements. Property carried 
on the books at $420,134 was retired. The result was a net 
increase in the road and equipment account of $1,258,636. 

Lands were acquired at Dresden for a borrow pit in con- 
nection with construction of a new yard at Whitehall; at 








GENERAL BALANCE SHEET—DEC. 31, 


ASSETS 


1933-1932 





Increase (+) 


Items, 1933. 1932. Decrense (—) 





Investment Funds: 
Marketable stocks & bonds, at cost 
(Market value at December 31, 
1933, $40,650,148.36.) 
(Market value at March 17, 
1934, the date of this report, 
$47,452,058 .63.) 

Included herein are securi- 
ties carried at a cost of $16,- 
849,811.52 deposited as col- 
lateral to secure loans payable 
by the company, per contra, 
and securities carried at a cost 
of $7,002,037.61 which have 
been deposited as collateral to 
secure a loan totaling $4,850,- 
000.00 (Table 1 [pamphlet re- 
port}]) payable by an affiliated 
company and guaranteed by 
The Delaware and Hudson Co. 

Time loan (Participation in Syndi- 
cate)—-Payment extended on ac- 
count of foreign governmental re- 
Sa ick hacnenetioundumes 
Accounts receivable. ........-----. 
Cash in banks and on hand__._---.-.- 185,703.06 35,582.31; +150,120.75 
Special and reserve fund securities, 
OW d iSi cine cdetedocnddace 590,132.81 578,510.25 +11,622.56 
(Market value at December 31, 


1933. $391,907.50) ’ 
Investments in and advances and 
loans to affiliated companies (ex- 
clusive of marketable bonds at cost 
of $2,087 ,996.98 included above as 
investment funds) -_......-------. 


$ $ 3 
53,994,432.32) 54,489,255.82) —494,823.50 


697 ,503.50 
428 306.77 


756,522.39 
518,079.63 


—59,018.89 
— 89,772.86 


63,928,885.81| 58,281,016.21 
119,824,964.27'114,658, 966.61 


+5,647,869.60 
+ 5,165,997 .66 














LIABILITIES 
Increase (+) 
Items. 1933, 1932. Decrease (—) 
$ 8 $ 
Loans payable (Secured per contra)..| 8,662,000.00) 4,412,000.00) +4,250,000.00 


Ascounts payable. « ...2cscse+crese 91,303.71 771,440.94) —f80,137.23 
Divideaas barante ers. t. a etpee 44,928.75 102,739.50 —57,810.75 
Deferred liabilities and reserves. - - -- 1,047,768.64| 1,122,381.90 —74,613.26 
Capital Stock and Surplus: 
Capital Stock— 
Authorized eee — P 
Issued—515,739 shares at par o 
S100 BO O60. « «ons cne<0rern 51,573,900.00) 51,573,900.00| .......... 


Surplus, including premium of 
$4,535,450.00 on capital stock..| 58,405,063.17| 56,676,504.27) + 1,728,558 .90 


Total Capital Stock & Surplus} 109,978 ,963.17/108,250,404.27) + 1,728,558 .90 
Contingent Liabilities: 

The company has obligations issued 
and(or) assumed in respect of 
principal, interest, dividends and 
rentals as indicated on Tables 1 
and 5 [pamphlet report]. The 
Delaware and Hudson Railroad 
Corporation has agreed to indem- 
nify the company against any 
claims with respect to the obli-| 
gations shown on Table 5. 


1119,824,964.27|114,658,966.61 + 5,165,997 .66 
ACCOUNTANTS’ REPORT 

We have made an examination of the above Balance Sheet of THE 
DELAWARE AND HUDSON COMPANY as at December 31, 1933. 
In connection therewith we have inspected the securities on hand and 
have verified, by confirmations received from fiscal agents or other holders 
thereof, all securities held for the company’s account; we have also ex- 
amined or tested accounting records of the company and other supportin 
evidence, including a review, but not an audit, of various reports of affiliat 
po pam and obtained information and explanations from officers and 
2 oyees of the company. 
wo Tnarket values were obtainable for bonds of an affiliated company, 
included in Investment Funds at the cost of $1,093,000.00; they were 
appraised by the company at cost. 
7 = Oar eninion. b -* upon such examination, the above Balance Sheet 
fairly i 
sistently maintained b 
individual position at 




















resents, in accordance with accepted principles of accounting con- 
the company during the year under review, its 
ecember 31, 1933. 
STAGG, MATHER & HOUGH, 
141 Broadway, New York, N. Y. F 
March 17, 1934. 


-ublic Accountants, 
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Willsboro and Greenfield to eliminate encroachment; at 
Willsboro and Smith’s Basin for future development; and 
at Elsmere for extension of steam track. Lands were dis- 
posed of at Schoharie Junction for highway purposes; and at 
Slingerlands the abandoned passenger station and adjoining 
land were sold. 

An additional 19 miles of track were relaid with rail of 
130 pound section and corresponding track material. This 
was a reduction from the program of the previous year, when 
30.6 miles of track were relaid. The reduction was in the 
interest of economy, which was to some extent made possible 
by the practice in effect of building up rail ends by the Tele- 
weld process, which lengthens the life of rail in the track. 
More than 1% miles of new second main track was con- 
structed with 130 pound rail and corresponding track mate- 
rial. 21,174 steel ties, manufactured at the Colonie Shops, 
were installed in various yard tracks and sidings. Approxi- 
mately 13,000 of these were used in new tracks, principally 
in the new yard at Whitehall, and the remainder in replace- 
ment of wooden ties. 

The work of eliminating grade crossings under orders of the 
Public Service Commission of New York State has progressed 
during the year. Over-crossings were constructed at Una- 
dilla, Oneonta and Salem, and a lateral highway was built 
at Oneonta. Work was started on an over-crossing at 
Elnora, a lateral highway at Essex, and on an under-crossing 
at Voorheesville to provide for a new highway. 

The elimination of several grade crossings by the removal 
of tracks from Church Street, Albany, to a new right-of- 
way in connection with the construction by the State of 
New York of a new high level highway bridge across the 
Hudson River, was completed during the year. In connec- 
tion with the new underpass constructed in 1932 because 
of the relocation of South Pearl Street in Albany, a new 
marginal road necessary to the completion of this project 
was constructed. 

The elimination of several grade crossings at Whitehall 
by the transformation of the tunnel into an open cut spanned 
at two points by bridges carrying intersecting streets, the 
relocation of the main tracks from the streets to a new right- 
of-way, the removal of the switching yard to a new location 
south of the village, the erection of an over-crossing to carry 
highway traffic over the relocated track and the construction 
of a new street and a new highway was completed during the 
year. 

The removal of rock at Comstock to permit realignment of 
main tracks is about 93 per cent completed. The rock 
removed was crushed and used in ballasting 14 miles of 
main track. More than 4 miles of track were ballasted 
with broken rock purchased from the Chateaugay Ore and 
Iron Company, one of your company’s subsidiaries. 

Several timber and stone box culverts have been replaced 
with iron pipe. 

During the year, the station buildings at Centre Village, 
Elsmere, Wolf Creek, Slingerlands Clemons, Kings, South 
Corinth, Pells, Ballston Lake, Raceville, The Glen, Belden 
and Barnerville were retired. Several other miscellaneous 
buildings, including tool houses at Cooperstown Junction, 
Esperance, Centre Village, Dresden, Glenville, Schenectady, 
Howe’s Cave, Maryland, Colliers and Nineveh, were also 
retired. 

During the year one coach was converted into a boarding 
car and fourteen obsolete coaches were dismantled. 

One four-cylinder, triple expansion, non-articulated com- 
pound freight locomotive with poppet valves was built by 
the American Locomotive Company and one Mallet com- 
pound freight locomotive was rebuilt in the shops at Colonie 
during the year. Four obsolete steam locomotives, includ- 
ing two freight locomotives, one yard locomotive, and one 
work locomotive, were dismantled. 

The program of modernizing the freight equipment was 
continued this year. Twenty steel hopper gondolas were 
converted into cement cars for handling cement in bulk. 
Improvements were made on a number of units by the appli- 
cation of Frost truck springs, steel ends, cast steel hopper 
door frames and steel doors, cast steel truck side frames, 
improved hand brakes, air brake equipment of increased 
capacity, brake beam supports, reinforced underframes, steel 
side and end stakes and steel roofs. During the year, thirty- 
five freight cars were destroyed in accidents and one hundred 
eighteen obsolete freight cars were dismantled. Six box 
cars were converted into work equipment. 

Twenty-six units of work equipment were destroyed by 
accident during the year and fourteen obsolete units were 
dismantled. 

Industrial Department.—Sixty-five new industrial plants 
were located along the railroad in 1933. In addition, there 
were extensions to twenty-one plants already established. 
Two new side tracks were constructed and two were extended, 
at an estimated cost of $13,074 of which $9,900 was borne 
by the industries served. 


aa hie adn swcaaed cucne eb ete ieincccnc. See 
1,098 Health ery sao nhl ate hahaa ania 
147 Ae I... «os... <.... . 
11 Accidental death and dismemberment claims 
18 Total and permanent disability claims 
35 Dismissal allowances__........____- 
11 Pensioners’ death claims 


1,843 ; $494,741 
’ All claims except dismissal allowances and_ pensioners’ 


death claims were paid by the Metropolitan Life Insurance 
Company, which underwrites the plan. 


Financial 
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The total of the pension and incapacitated payroll 
paynients and contributions by the company to the group 
insurance plan amounted to $479,947. he employees’ 
contributions to the group insurance plan amounted to 
$330,509. At the close of the year 1933, 9,923 employes 
were protected by group life insurance to the extent of 
$18,613,168, an average of $1,876 per employe. 

Valuation.—The cost of Federal valuation work to the 
end of 1933 aggregated $988,696, of which $852,122 has 
been charged to corporate operating expenses and $136,574 
to the operating expenses of the United States Railroad 
Administration. 


THE HUDSON COAL COMPANY. 


Production, Marketing and Earnings.—The anthracite 
produced by The Hudson Coal Company during the year 
1933 aggregated 4,131,171 net tons, a decrease of 363,567 
net tons or 8.09% below 1932. Your Company’s output 
was 8.87% of the total production of all anthracite operators 
in 1933, estimated at 46,554,000 net tons. 

During the year, the Company sold its current minings, 
as above stated, of 4,131,171 net tons, and in addition 
sold 221,776 tons from storage and other sources. Its 
total sales, therefore, aggregated 4,352,947 net tons, a 
decrease of 413,113 net tons, or 8.67%, compared with 1932. 

Excluding depletion and depreciation charges the deficit 
in 1933 was $1,539,182.76, compared with a deficit of 
$1,245,323 in 1932. Including depletion and depreciation 
charges, the Company’s net income deficit in 1933 was 
$2,331,328.51, compared with $2,136,824.15 in 1932. 

General.—In the last annual report, reference was made 
to the fact that in September, 1932, the anthracite operators 
formally requested a reduction in the existing wage scale 
and that negotiations between the operators and the United 
Mine Workers of America having proved fruitless, the issues 
in controversy had been referred for adjudication to a Board 
of Reference composed of Mr. George Rublee, Attorney, 
and Mr. Frank Morrison, Secretary of the American Federa- 
tion of Labor, both of Washington, D. C. 

In briefs and hearings before the Board of Reference, the 
operators presented extensive data supporting their con- 
tention that a reduction in the anthracite wage scale wa. 
essential to the best interest of the industry. After con- 
sideration of the data and arguments presented, Mr. George 
Rublee stated that in his opinion, a reduction of the wage 
scale was warranted and should be made for the safeguarding 
of the industry and in the interest of the mine workers 
themselves. Mr. Frank Morrison, the other member of 
the Board, refused to consent to any reduction whatever 
in the anthracite wage scale. 

Mr. Rublee asked Mr. Morrison to join with him in en- 
larging the Board to an odd number so that a decision on 
the issue in controversy could be arrived at, in accordance 
with the clause in the wage agreement providing that: 

‘‘The Board shall be obligated, within ninety days after appointment, 
to atrive at-a decision on all issues in controversy and to tnat end shall 
formulate their own rules and methods of procedure and may enl the 
Board to an odd number, in which event a majority vote snall be binding.’’ 

Mr. Morrison declined to join with Mr. Rublee in en- 
larging the Board to an odd number and thus the effort to 
reach a definite and impartial decision on the operators’ 
request that the wage scale be reduced, proved ineffectual. 

. Rublee, in his individual report dated March 1, 1933, 
stated: 


“The only thing, therefore, that can be done effectively to restore the 
market for anthracite, or even to enable it to maintain its present volume 
of sales, is a reduction of the price tothe consumer. . . . 

‘The only costs which ate under tae direct control of the operators and 
mine workers, are the mine costs. Of these costs in 1932, 5744% was the 
cost of labor coming under the wage agreement. . . . 

“It is apparent that no substantial reduction of mine costs can be effected 
without also reducing the large item of cost of labor coming under the 


Wwageagreement. . . . 

“I think it is fair also to bear in mind tnat the apthracite industry is 
— — very few industries in the country in which wages have not been 
redu “2 ae ee 

“In my opinion, the operators are correct in stating that a 35% reduction 
in the present wage scale would not reduce the real wage of tne mine workers 
below what tneir real nourly wages were in 1920. Tnis can be demon- 
strated by the figures of the Bureau of Labor Statistics both regarding 
the average hourly earnings of anthracite mine workers in 1920 and in 1932, 
and regarding tne cost of living in Sctanton in those years.” 

_ Following the impasse created by the refusal of Mr. Mor- 
rison to agree to any reduction whatever in the wage scale 
and his refusal to join with Mr. Rublee in enlarging the 
board to an odd number so that a decision could be reached, 
the operators, on April 13, 1933, resumed direct negotia- 
tions with officers of the United Mine Workers of America 
in an effort to arrive at an amicable agreement for a reduc- 
tion fh wage rates. : f : 

These negotiations continued until April 26, 1933, when 
Madam Frances Perkins, Secretary of Labor, sent a tele- 
gram to the conferees suggesting that the conference for 
a reduction in the anthracite wage seale be delayed for 
thirty days, due to pending legislation concerning reduced 
hours of operation and ‘‘due to possibility of improved 
financial conditions bringing about a rise in prices.”’ She 
also offered the services of the Department of Labor in 
making a thorough and complete study of all problems and 
probable effect on wage structure involved. 


The operators, in replying to Madam Perkins, stated: 


“Unfortunately, this industry has been frozen in for several years with 
a Wi scale completely out of line which has resulted in its inability to 
meet the prices of competitive fuels. . . . 

‘All of tne facts are well known to both sides and were recently submitted 
to a Board of Reference under our contract. Under tne circumstances 
there seems little purpose in a further study of ou: problems. Because of 
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the conditions we recite and because of the plight in which the industry 
finds itself to-day, we urged the miners’ representatives to join with us in 
advising you that the issue of wages in the anthracite field was a matier 
that required immediate determination.”’ 


The mine workers’ representatives failed to accede to the 
operators’ request that an agreement be reached on the 
issue of a wage reduction and thus negotiations terminated. 

The efforts of the et pee to improve the competitive 
position of anthracite by securing a reduction in the wage 
seale and a consequent decrease in price to the consumer, 
were unsuccessful. There is some basis for hope, however, 
that the desired objective may be partially achieved through 
the anticipated increase in commodity prices generally. As 
the lower wage rates in competitive industries are increased, 
the consequent rise in the prices of competing fuels may be 
of benefit to the anthracite industry. Improved industrial 
eonditions should also be reflected in an increased demand 
for anthracite. P ; 

In September, 1933, a new union, known as the United 
Anthracite Miners of Pennsylvania, organized in oppo- 
sition to the United Mine Workers of America, made its 
appearance in the Northern Anthracite Field and called a 
strike at all collieries in Lackawanna and Luzerne counties. 
By far the large majority of mine workers employed ignored 
the strike order of the insurgent union, and while production 
was affected to some extent, principally at certain collieries 
in Luzerne County, the effect on anthracite production as 
a whole was not serious. 

The National Labor Board at Washington, D. C., agreed to 
appoint a Fact-Finding Commission, and thereupon the strik- 
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ing mine workers voted to return to work on November 13th, 
which théy did. Shortly thereafter, the National Labor 
Board appointed a commission under the chairmanship of 
Dr. Charles P. Neill, formerly Umpire of the Anthracite 
Board of Conciliation, to conduct an investigation of the 
alleged grievances. 

On December 20, 1933, the commission made its report, 
stating that on the basis of the documents received and testi- 
mony heard, it was unable to reach any conclusion on the 
charges submitted to it. It recommended that a complete 
investigation be made of the various alleged grievances. 

On January 12, 1934, the National Labor Board announced 
that it had requested the Anthracite Board of Conciliation 
to conduct a thorough investigation of the charges and com- 
plaints made. 

In accordance with the National Industrial Recovery Act 
approved by the President of the United States on June 16, 
1933, a committee of the Anthracite Institute, representing 
anthracite operators, has been engaged in the preparation 
of a code for the anthracite industry. A public hearing 
thereon was held at Washington, D. C., on November 17, 
1933, and numerous conferences have since been held with 
Federal authorities but up to this writing, the code, in final 
form, has not been completed. Due to the prevailing high 
scale of wages in the anthracite industry, it is not expected 
that wage rates will be increased under the code. 

Your properties are being maintained in modern condition. 

By order of the Board of Managers, 


L. F. LOREE, President. 








’ Duluth Missabe & Northern Ry.—Annual Report.— 


Statistics for Calendar Years. 
Freight— 1933 


933. 1932. 1931. 1930. 
Iron ore (gross tons)_.-. 9,169,966 1,458,711 11,072,534 21,278,688 


























Miscell. freight (tons) -- 563 ,133 670,961 986 ,467 1,684,587 
All frt. 1 mile (net tons) .805,721,958 154,651,667 950 ,969 5221796 ,974 098 
Aver. revenue per ton. - - $0.7900 $0 .8739 $0.7207 $0.7221 
Aver. rev. per ton per m 1.06 cts. 1.30 cts 1.01 cts. 1.03 cts 
Aver. rev. per train mile $19.02 $7.70 $16.96 $19.22 

Passenger— 
pemenaere carried - - - - - 28 ,676 19,309 40,416 73,381 
Pass. carried one mile-_ 1,509,177 854,889 1.665,397 3,081,875 
Aver. rev. per passenger $0 .9566 $0.9933 $0.10085 $0 .9950 
Aver.re¥. per pass.per m 1.90 cts. 2.26 cts. 2.43 cts. 2.38 cts. 
Av. pass.rev.per train m. $0.25 $0.23 $0 .26 $0.33 

Income Account for Calendar Years. 

Operating Revenues— 1933. 1932. 1931. 1930. 
Freight—iron ore - - --- - $7,936,685 $1,279,582 $8,634,767 $16,800,180 
Freight—miscellaneous - 21, 734,444 1,014,369 1,625,081 
Passenger -- ----------- 28,676 19,309 40,416 3,436 
Mail, express, &c_----- 98 ,582 87,982 173,414 296 ,299 
Incidental & joint facility 1,014,964 253 ,616 1,199,211 2,180,411 

Total oper. revenues__ $9,700,200 $2,374,934 $11,062,177 $20,975,407 

Operating Exrpenses— sae 5 
Maint. of way & struct-_- $1,130,258 $1,027,714 $2,219,892 $2,887,171 
Maint. of equipment... 2,012,020 1,724,544 3,068,355 3,678,243 
la 36,149 37 358 5,046 48,594 
Transportation - - - -- - - - 2,067 ,371 1.508 ,387 2,915.099 4,345,534 
General expenses - - - - - - - 472,337 486,51 480,771 577 ,383 
Transport’n for invest Cr 2 589 & 

Total oper. expenses. $5,717,850 $4,784,318 $8,728,574 $11,534,072 
Net rev. from ry.oper_. 3,982,350 def2409,384 2,333 ,603 9,441,335 
Railway tax accruals, &c 601,385 125,946 Cr407,195 1,778,976 

Total oper. income___ $3,380,965df$2,535,330 $2,740,798 $7,662,359 
Equipment rents & joint 

facility rents ---- ---- 27 ,270 10,508 Cr456 Cr44,245 

Net ry. oper. inc.__-_ $3,408,235df$2,524,823 $2,741,254 $7,706,604 
Total non-oper. income. 3,034,751 1,065,872 1,138,392 1,169,130 

Gross income - - - - - - - - $6 442,986 df$1,458,951 $3,879,647 $8,875,735 
Miscellaneous rents - - - - 5,940 6,238 6,643 5,214 
Rent, leased roads - --- - 1,423,159 1,420,574 1,417,278 1,380,117 
Int. on fund. & unf. debt 130 ,360 172,441 210,055 245,552 
Miscell. inc. dharges_-_-Cr5,697,578 Cr82,610 1,143,092 97, 

Total deductions ..._Dr $4,138,119 $1,516,643 $2,777,069 $1,728,625 
Wet inepms.....-..-.-- 10,581,105 2,975,595 1,102,578 7,147,109 
Income applied to sink’g 

& other reserve funds - oT ES OP ear Pe Ph Cr177 329 

Net income - - -- - - - -$10,581,105 $2,975,595 $1,102,578 $7,324,439 
Dividends paid - - - - - 6,168,750 1,028,125 2,056,250 4, ,50C 

Balance, surplus - - - -- $4,412,355 $1,947,470 def$953,672 $3,211,939 

General Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets — $ $ Liabiltties— $s s 
Road & equipment44,751,698 45,173,031) Capital stock____- 4,112,500 4,112,500 
Mise. phys. prop__- 2,588,557 2,589,206) Gen. mtge. bonds. 2,306,000 3,098,000 
Improvem'ts on Accts. & pay. rolls 293,829 204,040 

leased ry. prop 80,966 71,891] Miscell. accts. pay 901 5,354 
Liberty bonds -_- 3,237,279 335,1CC | Traffic, &c., bals 64,566 42,797 
Trustee of bond Interest matured 58,575 78,075 

sinking fund... 292,285 273,580) Accrued rents__--- 167,466 188,127 
Inv. in affil. cos _ - - 116,011 126,694 | Other curr. liab__ - 59,566 8,754 
Miscell. invest _- - - 79,905 86,306) Accrued tax liab_-. 441,319 108,773 
Ee See 182,846 100,334| Insur.fund reserve 763,525 740,108 
Special deposits __. 33,872,989 26,116,830} Other unadjusted 
Traffic, &c., bal_- 3,830 ,630 accounts__-_- .- 13,312 29,529 
Miscell. accts. rec. 106,944 31,345| Equipment and 
Int. receivable - - - - 33,496 32,152 docks deprec’n.12,429,108 12,161,666 
Agents & condtrs 42,373 21,484| Amortization fund 8,183,851 8,080,039 
Mat’l & supplies__- 1,002,562 1,281,600| Surplus invested in 
Other curr. assets 66 44| sinking fund__- 2,208,032 2,208,032 
Working fund adv. 380 380| Approp’d surplus. 8,378,302 14,186,406 
Insur. & oth. funds 763,525 6,553,639| Profit and loss___.47,811,218 37,660,284 
Other def. assets - - Seca ~ % ects 





114,233 


Unadjusted debits 114,576 


Total _----- ---87,292,071 82,912,483 
—V. 138, p. 2246. 


py) ee ae 87,292,071 82,912,483 


Simms Petroleum Co.—Annual Report Year Ended Dec. 
31 1933.—Edward T. Moore, President, says in part: 

Results.—Company had gross profits of $705,924 for 1933 before pro- 
ductive drilling, depreciation, depletion and other income charges. The 
fina] deficit after al] charges was $17,007. _ ; f 

Crude oil production was 3% less than in 1932, but production revenue 
was 34% less, due to lower prices. Conditions during the first half of the 
year were particularly unfavorable , but a substantial improvement occurred 


in the second half and operations during that period were on a profitable 
basis. 


Production.—Drilling operations during 1933 were confined to proven 
areas. A total of approximately $264,000 was expended in this develop- 
ment, of which $126,423, representing labor and other intangibles, was 
ge! oy against income. The major part of these expenditures were made 
on the properties in the East Texas field, where, at the end of the year, 
company’s ownership equaled full interest in 67 wells, compared with 59 
wells at the nning of the year. Pumping equipment was installed on 
about one-third of the company’s wells in chis field in anticipation of the 
time when flowing pressures will be dissipated. In addition, 5 producing 
wells were completed in West Texas and 2 in Archer County, North Texas. 
No dry holes were drilled during the year. 

Net crude oil production averaged 8,364 barrels daily, of which 2,259 
barrels were from the East Texas field and 3,632 barrels from pools in West 
Texas. These properties, which comprise the major crude oil reserves of 
company, are operated under severe proration restrictions. In 1932 net 
roduet on averaged 8,622 barrels daily. 

Production revenue for 1933 totaled $1,532,144, equal to 50 cents per 
barrel, compared with 73 cents per barrel in 1932, 48 cents in 1931 and 91 
cents in 1930. Although labor and material costs increased in the last 
half of 1933, for the entire year production expenses (not including taxes) 
—— 17 cents per barrel, which was slightly lower than the com- 
parable costs in 1932. 

Refining and Marketing.—The refinery at Dallas was shut down from 
Jan. 20 1933 until Nov. 23. The refinery at Smackover, Ark., was con- 
tinued in operation throughout the year. efining and marketing expenses 
were reduced from $968,444 in 1932 to $642,516 in 1933. 

Federal Income Tazes.—For several years the liability of company for 
Federal income taxes has been in process of determination through nego- 
tiations and, more recently, litigation with the Federal Government. 
Duriag the past year the United States Board of Tax Appeals rendered its 
decision with respect to the years 1925 and 1926, on the basis of which a 
liability of $430,818 (including interest to Dec. 31 1933) would result. 
Company is making appeal to the U. 8. Circuit Court of Appeals for re- 
determination of this matter. 

Provision has been made in the company’s balance sheet under current 
liabilities for the full amount of the liability under the Board’s decision, 
although the management ho to obtain a substantial reduction therein 
as result of the appeal. Provision has also been made in the balance sheet, 
in the amount of $15,027, for estimated liability on account of income taxes 
for the year 1929. Determination of this latter is now pending before the 
U. 8. Board of Tax A ; 

A reserve of $160, had been provided out of previous years’ income 
for estimated income tax liability. During 1933 the sum of $266,490 was 
charged direct t> profit aad loss surplus on account of this item, and $19,354, 
representing interest accrual for the year 1933, was charged against cur- 
rent income. 

Changes in Outstanding Stock.—During the first four months of the year 
company Ponte 34,800 shares of its capital stock in the market at a 
cost of $210,310, equal to $6.05 per share. No further purchases were 
made after May 1 1933. Company sold 3,600 shares of its treasury stock 
during the year to the trustees of the Sere stock purchase plan for 
$22,176, equal to $6.16 per share. Through the foregoing transactions, 
the stock outstanding in the hands of the public was reduced by 31,200 
shares in 1933, and amounted to 463,700 shares at the end of the year. 


Our usual comparative income statement for the year 
ended Dec. 31 1933 was published in V. 138, p. 1930. 


Comparative Statistics of Operations for Calendar Years. 














1933. 1932. 1931. 1930. 
Daily avge. net produc. 
of crude oil—barrels _ - 8,364 8,622 10,472 12,051 
No. of produc. wells at 
end of years: 
Gen Waele > as anne 769 782 829 829 
66 Wile... .--2.'.~ 29 29 - <a 
ye a ee 798 $11 858 859 
Daily avge. crude oil 
through-put of refin- J 
eries—barrels_______ 2,390 5,089 4,909 4,273 
Daily avgre. gasoline sales napa 
of bulk stations—gals _ 26,959 34,729 50,932 51,200 
Daily avge. produc. of 
casinghead gasol—gals 2,256 3,673 5,046 7.409 
Capac. of steel storage 
tanks owned at end of . | Bekins 
years—barrels _ __---- 3,304,230 3,324,230 3,378,230 3,473,730 
Miles of pipe line owned 2 
at end of years..._~.-_- 72 72 110 88 
Consolidated Balance Sheet Dec. 31. 
Assets—— 1933. 1932. Liabilities 1933. 1932. 
a Property, tanks, Cap. stk. (par $10) $4,637,000 $4,949,000 
pipe lines, &c___$3,943,908 $4,259,717} Accounts payable- 337,398 293,473 
CES alte > wb deod 655,864 767 ,014| Accrued taxes, in- 
Investments _-_--- 19,549 19,647 terest, &c__-_-- 79,955 129,734 
Due from officers Fed. income taxes 445,846 —-____. 
and employees - - Sta: wmabave Dividend payable -—___.-~- 123,725 
b Accounts, notes Reserve for con- 
and accruals re- tingencies, &c__ 187,194 259,497 
ceivable....-... 462,041 515,231| Deferred liability. -..~.-- 160,000 
Inventories - . . . ."- 1,328,678 1,195,882) Capital surplus... 1,351,409 1,227,543 
Deferred assets ---_ 53,985 95,706|P. & L. deficit... 574,564 289,774 
inate wow $6,464,239 $6,853,200! Total_......-. $6,464,239 $6,853,200 


a After depreciation, depletion and revaluation. k After deducting re- 
serve for doubtful notes and accounts. aay 

Note.—The companies had contingent liabilities of $1,154,937 at Dec. 31 
1933 on account of deferred payments for sundry leases to be made if, when 
and as oil is produced and sold.—V. 138, p. 1930. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 13 1934. 

COFFEE after early weakness on the 7th inst. owing to 
lower Brazilian markets, and further easiness in cost and 
freight offers futures recovered some of their losses on a 
moderate demand, closing 4 to 9 points lower on Rio con- 
tracts and 9 to 11 lower on Santos contracts. On the 9th 
inst. the ending was 1 to 19 points higher on Santos with 
sales of 10,000 bags and 5 to 8 higher on Rio with sales of 
5,000 bags. Brazilian interests were good buyers near the 
close. On the 10th inst. futures declined 12 to 15 points on 
Santos contracts and 5 to 7 points on Rio under general 
liquidation and selling by the trade. Sales were 5,000 bags 
of Santos and 1,000 bags of Rio. On the 11th inst. futures 
closed at a rise of 6 to 12 points in the Santos and 8 to 15 
points in the Rio contract with sales of 6,500 bags of Santos 
and only 6 lots of Rio. Buying was stimulated by better 
Brazilian cables. Cost and freight offerings were about 
unchanged. It was a quiet market. On the 12th inst. 
futures advanced in response to higher Brazilian markets, 
closing with Santos, 10 to 13 points higher and Rio, 14 to 
16 points higher; sales, 14,500 bags of Santos and 5,000 
bags of Rio. To-day trading was very small and prices 
showed a decline of 1 to 3 points on Rio but Santos contracts 
were 2 to 3 points higher. 

Rio prices closed as follows: 


CNPP SR ee See Rr TIN 5 ccd cope nehpstngiyen' taieg as ws cavento 8.72 
PU blWdunsacdcdnguesnauwen abe 8.58 | 


Santos prices closed as follows: 
10.91 | December 
September 11.22] 

COCOA futures on the 7th inst. closed 1 point lower with 
May at 5.04c., July at 5.24c., Sept. at 5.44c. and Dec. at 
5.69¢e. Switching from May to December at 65 points dif- 
ference was a feature of the trading. On the 9th inst. the 
ending was 3 to 4 points lower with sales of 764 tons. May 
closed at 5.01c., July at 5.21¢., Sept. at 5.40c., Oct. at 5.49c., 
Dec. at 5.66c. and Jan. at 5.74c. On the 10th inst. futures 
closed unchanged to 2 points higher with sales of 91 contracts 
and with May at 5.03c., July at 5.23c., Sept. at 5.42c., 
Oct. at 5.50¢c., Dec. at 5.66c. and March at 5.93. On the 
11th inst. futures closed unchanged to 2 points higher with 
sales of 2.064 tons. Shipments of Sanchez cocoa beans from 
Santo Domingo during March totaled 1,811,000 kilos 
against only 1,153,000 for the same month in 1933. For the 
first three months of the year these shipments totaled 
5,789,000 kilos against 4,450,000 a year ago. May ended 
at 5.03c., July at 5.23c., Sept. at 5.43¢e., Oct. at 5.52c., 
Dec. at 5.68c., Jan. 5.77¢. and March at 5.95c. On the 
12th inst. futures ended 3 to 4 points higher with May 
5.07c., July 5.27c., Sept. 5.47¢. and Oct. 5.56c. To- 
day prices closed 3 to 5 points higher with sales of 180 lots. 
Jan. closed at 5.84c., March at 6.0l¢e., May 5.12c¢., July 
5.31c., Sept. 5.51¢e., Oct. 5.60c. and Dee. 5.75c. 


SUGAR futures on the 7th inst. closed 1 to 3 points lower 
on renewed outside liquidation and selling owing to the 
easiness in actual raws and lower London prices. On the 
9th inst. there was a further decline of 2 to 4 points with 
sales of 17,900 tons. On the 10th inst. the closing was un- 
changed to 2 points lower with sales of 37,600 bags. Offerings 
of raws were reported to have been made at 2.75c., but there 
were no buyers. On the 11th inst. futures ended 5 to 7 
points higher with sales of 34,400 tons. The firmness of 
raws and the strength of the London market were helpful 
factors. Outport refiners showed more interest in April 
arrival duty frees at 2.75c. A sale was reported to have 
been made at 2.72c. On the 12th inst. futures closed un- 
changed to 1 point lower with sales of 20,450 tons. To-day 
futures closed 1 point lower to 1 point higher. The under- 
tone was firm on prospects early action on the sugar bill. 
Streets we mamndned ed 2! ~~~ hehehe pee 1:30 
NN i a Din ce nal a 1 SOIR iiiaddatesuacekcccles Ae 

LARD futures on the 7th inst. closed 3 points lower to 
3 points higher with trading comparatively quiet. Hogs 


were firm with the top, $4.25. Cash lard in tierces, 6.10c., 
refined to Continent, 434¢.; South America, 4%ce. On the 
9th inst. futures closed 7 to 8 points lower with hogs weaker 
owing to larger receipts than expected. Trade interests were 
selling. Hogs closed 10 to 25c. lower with the top at $4.15. 
Cash lard was easier, in tierces, 6.02c., refined to Continent, 
4%%c.; South America, 43%4c. On the 10th inst. futures 
closed unchanged to 2 points higher on buying influenced 
by the rise in grain. Commission houses and Eastern in- 
terests bought. There was some hedge selling by packers 
and liquidation of May. Exports were 2,218,376 lbs. to 
United Kingdom ports, Antwerp and Bremen. Cash lard in 
tierces, 6.05c., refined to Continent, 414c.; South America, 
4%%c. On the 11th inst. there was a decline of 7 to 10 points 
under liquidation stimulated by weaker grain markets and 
larger hog receipts. Exports of lard were 275,560 lbs. to 
Naples, Palermo and Trieste. Hogs were 5 to 10c. higher 
with the top, $4.15. Cash lard easier at 5.95c. in tierces, 
refined to Continent, 4%c.; South America, 45%c. On the 
12th inst. there was an early advance on buying influenced 
by the expectation of an early passage of the bill to impose 
a duty on imported oils but a reaction followed under hedge 
selling by packers which left prices at the close with net 
losses of 2 to 3 points. The weakness of grain and a falling 
off in export demand accounted for the decline. Hogs were 
5e. lower with a small demand; top, $4.10. Cash lard quiet; 
in tierces, 5.95ce., refined to Continent, 414c.; South America, 
45%c. To-day futures closed unchanged to 2c. lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. i 


AR RE 6.12 6.10 
6.22 6.17 6.30 ’ 
‘45 6.37 6.30 6.27 

PORK steady; mess, $20.25; family, $21; nominal; fat 
backs, $15 to $15.50. Beef steady; mess nominal; packer 
nominal; family, $11 to $13 nominal; extra India mess, 
nominal. Cut meats also steady; pickled hams, 4 to 6 lbs., 
8%4c.; 6 to 10 lbs., 84c.; 14 to 16 lbs., 1234¢.; 18 to 20 lbs., 
11 %4c.; 22 to 24 lbs., 10c.; pickled beelies, 6 to 8 lbs., 13c.; 
8 to 10 lbs., 1234¢.; 10 to 12 lbs., 12%e.; pickled bellies, 
clear, dry salted, boxed, N. Y., 14 to 16 lbs., 934c¢.; 18 to 
20 lbs., 9 4c.; 20 to 25 lbs., 934¢.; 25 to 30lbs.,9%4e. Butter, 
creamery firsts to higher score than extras, 22 to 24c. Cheese, 
flats, 15 to 19¢. Eggs, mixed colors, checks to packs, 15 
to 20 \e. 

OILS.—Linseed was inactive on tank business but a little 
better demand was reported for small lots. The price was 
quoted at 8'4c., but it was reported that this price could be 
shaded 2 points in some directions. Cocoanut, Manila, 
coast tanks, 244 to 2%c.; tanks, New York, spot, 25 to 
2%4ce. Corn, crude, tanks, f. o. b. Western mills, 4%%e. 
China wood, N. Y. drums delivered, 834 to 9c.; tanks, spot, 
8.3 to 8.5¢e. Olive denatured, spot, Spanish 88 to 90c.; 
shipment, Spanish, 88 to 89c. Soya bean, tank cars f. o. b. 
Western mills, 6 to 6%c.; ears, N. Y., 7e.; L. C. L. 7.5. 
Edible, olive, $1.60 to $2.15. Lard, prime, 9%c.; extra 
strained winter, 8c. Cod, Norwegian dark, 35c., light, 36c. 
Turpentine, 60 to 64c. Rosin, $5.75 to $6.55. 

Cottonseed oil sales to-day, including switches, 15 con- 
tracts. Crude S. E., 4%c. bid. Prices closed as follows: 
BD, . a aitinccbbnnnwited 5.30@5.45| August _--...---.---.-- 5.65@5.80 

sere "Pp eeegpem Fe: 
5@5.55 | October 5.86 
5.59 5.95 

PETROLEU M.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 

RUBBER futures on the 7th inst. were 18 to 29 points 
lower with sales of 1,490 tons. May ended at 11.40c., July 
at 11.66 to 11.70c., Sept. at 11.95e., Oct. at 12.07¢., Dec. 
at 12.31e. and March at 12.56c. On the 9th inst. the 
closing, however, was 11 to 19 points higher with sales of 
2,180 long tons. April ended at 11.5l¢e., May at 11.56c., 
July at 11.82¢., Sept. at 12.10e., Oct. at 12.22c. and Dec. 
at 12.42c. On the 10th inst. there was a further advance of 
14 to 20 points with sales of 5,850 tons, with April ending 
at 11.65¢e., May at 11.72c., July at 12.02c., Sept. at 12.28¢., 
Oct. at 12.39e., Dec. at 12.60e., Jan. at 12.70c. and March 
at 12.90ce. On the 11th inst. new high levels were reached 
with the March delivery selling at 13.1l1¢. the highest price 
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since July 1930. At one time prices advanced 12 to 18 points 
but later there was a recession and prices ended with net 
gains of only 4 to 6 points. May ended at 11.78c., July at 
12.06¢., Sept. at 12.32c., Oct. at 12.44c., Dec. at 12.66c., 
Jan. at 12.76c. and March at 12.96c. On the 12th inst. 
futures advanced to new high levels for the season on May 
in more active trading. Closing prices were 16 to 20 points 
higher. pes iy was influen by the strength in primary 
markets and the e tation of an announcement on re- 
strictions. May ended at 11.94c., July at 12.22c., Sept. 
at 12.50c., Oct. at 12.62c., Dec. 12.84c., Jan. 12.95c. 
and March 13.15e. To-day futures closed unchanged 
to 6 points higher with sales of 869 lots. Disappoint- 
ing news about restrictions caused an early decline but 
later came a rally and the close was with May at 12.00 to 
12.04c., July at 12.27¢. to 12,29¢., Sept. at 12.54 to 12.55c., 
Oct. at 12.65¢., Dee. at 12.85 to 12.88¢., Jan. at 12.95e. 
and March at 13.16e. 


HIDES futures were higher on the 7th inst. Old con- 
tract closed 5 to 14 points higher with sales of 840,000 Ibs. 
while new contract closed 5 to 15 points higher with sales of 
360,000 lbs. June old ended at 11.60¢., September at 12.19c. 
and December at 12.60c. and September new at 12.40c. 
On the 9th futures ended 10 to 15 points lower with new 
September at 12.40c., and old June at 11.50c. and old Sep- 
tember 12.17c. On the 10th inst. futures reversed their 
downward trend and ended 20 to 30 points higher with old 
contract ending at 11.75c. for June, 12.37¢c. for September 
and 12.85¢c. for December while new contract ended with 
September at 12.60c. and March at 13.25c. On the 11th 
inst. however there was a decline of 20 to 35 points, old con- 
tract closing with September at 12.10c. and December at 
12.64c. and new contract with September at 12.25c. and 
March at 13.05c. On the 12th inst. futures closed 10 to 
24 points lower; old June 11.40¢c., September 12.00c. and 
December 12.40c.; new September 12.15c. 


OCEAN FREIGHTS were a little more active. 


CHARTERS included .—Grain, first half May, Montreal one United 
Kingdom, Ils. 44d. Booked—a few loads Rotterdam, 6c.; 15 loads to 
Rotterdam at 6c. and 4 to Hamburg at 7c. Scrap iron—South Atlantic, 
April-May, Gdnyia and Spotzhavven, f. i. o., 10s. 6d. Trips—prompt 
Canadian round via West Indies, 75c. 

COAL and beehive coke output in March was 45,000,105 
tons against 38,040,300 in February and 28,297,000 a year 
ago. Demand was fair. Central Pennsylvania minimum 
code prices were advanced 25c. all through. In Pittsburgh 
or Western Pennsylvania coal somewhat similar advances 
were reported. 


SILVER futures on the 7th inst. held most of its early 
gains to close 3 to 13 points higher with sales of 875,000 
ounces. May ended at 46.54c., July at 46.90c. and Sept. 
at 47.33c. On the 9th inst. there was an advance of 21 to 
35 points on futures with sales of 4,425,000 ounces; May 
46.80c., July 47.17c., Sept. 47.55¢. and Dec. 48.10e. On 
the 10th inst. futures showed a further rise of 5 to 15 points 
with sales of 5,275,000 ounces; May 46.85c., July 47.30ce., 
Sept. 47.65c. and Dec. 48.25c. On the 11th inst. reversed 
their trend and closed with losses of 29 to 45 points after 
sales of 3,850,000 ounces. May ended at 46.55¢., June at 
46.85¢e., Sept. at 47.30c. and Dec. at 47.85¢e. On the 12th 
inst. it was a waiting market pending developments at 
Washington and prices moved within a narrow range, closing 
1 point lower to 6 points higher on sales of 3,625,000 ounces. 
May ended at 46.55c., July at 46.9lc. and Sept. at 47.30. 
To-day prices closed 1 point lower to 8 points higher with 
sales of 2,775,000 ounces. April ended at 46.58c., May at 
46.60 to 46.62c., July at 46.90 to 47.00c., Sept. at 47.35c., 
Oct. at 47.53c. and Dec. at 47.90c. 


COPPER was in better demand stimulated by the expec- 
tation of an early signing of the copper code. All producers 
were virtually at 814c. The European price was generally 
considered as 8.50c. The Revere Copper & Brass Corp. 
raised all products except brass and copper pipe and welding 
rods 4c. per pound. In London on the 12th inst. spot 
standard was unchanged at £33 7s. 6d.; future off ls. 3d. 
to £33 11s. 3d.; sales, 150 tons of spot and 650 tons of futures; 
electrolytic bid fell 2s. 6d. to £36 10s.; the asked price fell 
2s. 6d. to £37; at the second London session standard dropped 
3s. 9d. on sales of 100 tons of spot and 350 tons of futures. 


TIN was in fair demand; it reached 5614c., the highest 
price seen since January 1928. Late in the week, however, 
demand fell off and a decline followed. Spot straits wound 
up at 555,c. At London on the 12th inst. spot standard 
fell 5s. to £238 17s. 6d.; futures off 10s. to £237; sales, 10 
tons of spot and 270 tons of futures; spot straits advanced 
2s. 6d. to £241 7s. 6d.; Eastern c. i. f. London up 12s. 6d. 
to £241 17s. 6d.; at the second session in London spot 
standard dropped 2s. 6d.; sales, 25 tons of futures. 


LEAD met with a fair demand with prices higher at 4.25c. 
New York and 4.10c. East St. Louis. In London on the 
12th inst. spot was unchanged at £11 11s. 3d.; futures off 
ls. 3d. to £11 17s. 6d.; sales, 200 tons of futures. 


ZINC was higher at 4.40c. East St. Louis. In London on 
the 12th inst. prices were unchanged at £14 17s. 6d. for spot 
and £15 5s. for futures; sales, 25 tons of spot and 175 tons of 
futures. 


STEEL was in better demand especially for finished 
products and operations were up to 47.4% of capacity the 
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highest rate reached, with one exception, since Oct. 1933. 
In the Chicago district the rate was 50%. Practically all 
major products were advanced, the only exceptions being 
rails, tin plate and steel pipe...-The official price of tin plate 
is expected to remain at $5.25 per box. Further advances 
were posted with the Steel Institute. The new price on 
merchant steel bars is $1.90, Pittsburgh, with plates and 
structural shapes quoted at $1.85 Pittsburgh. Sheets were 
advanced $5 to $8 per ton to $2.85 for hot-rolled annealed 
and $3.25 for galvanized, Pittsburgh. Cold-rolled sheets 
were quoted at $2.70 to $3.10 Pittsburgh. Wire nails were 
$2.60, Pittsburgh and plain wire $2.35 or $3 per ton: higher. 


PIG IRON advances continued to be filed with the Steel 
Institute, the most recent being effective April 20. The 
effective dates on advances now range from April 15 to April 
20. Low phosphorous iron was marked up to $23.50 per 
gross ton, Steelton, Pa. effective April 20. Sales in New 
York last week were estimated at 17,000 tons. Consumers 
will have bought it is generally believed by the end of next 
week all their requirements for the second quarter and the 
early part of the third quarter. Quotations: No. 2 plain, 
Eastern Penn. $18.50; Buffalo, Chicago, Valley and Cleve- 


land $17.50; Birmingham $13.50; basie Valley $17; Eastern 
Penn. $18. 


WOOL was in slow demand and easier. Boston wired a 
government report on April 12th saying: “The volume of 
business in wools is very limited. An occasional sale is 
being closed but the amounts of individual sales are in most 
cases very small. Prices generally are below the peaks of 
selling ranges prevailing a month ago, most sales being 
about on the low sides of those ranges. Several recent sales 
of average French combing 64s and finer territory wools in 
original bags have been closed at 81 and 82c. scoured basis.” 


SILK futures on the 9th inst. closed 1% to 1c. higher with 
sales of 800 bales. May $1.32 to $1.3214, Sept. $1.311% to 
$1.35, Oct. $1.34 to $1.35 and Nov. $1.34 % to $1.35. On the 
10th inst. futures showed a loss of % of 1%e. at the close 
after sales of 700 bales; May $1.30, Sept. $1.33, Oct. 
$1.33 and Nov. $1.33. On the 11th inst. there was a further 
decline of 1 to 114c. with sales of 610 bales. April closed at 
$1.2914, May at $1.2914, June at $1.301% and July, Aug., 
Sept., Oct. and Nov. at $1.32. On the 12th inst. futures 
closed 2 to 3c. lower with sales of 2,140 bales. April and 
May ended at $1.27, June $1.28, July and Aug. $1.29, 
Sept. $1.30 and Oct. and Nov. $1.294%. To-day futures 
closed unchanged to le. lower with sales of 104 lots. May 
closed at $1.27 to $1.2714, June at $1.271% to $1.28, July 
at $1.28, Aug. $1.29 to $1.30, and Sept., Oct., and Nov. 
at $1.29%. 


COTTON 


Friday Night, April 13 1934. 

THE MOVEMENT OF: THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
70,948 bales, against 68,255 bales last week and 64,579 
bales the previous week, making the total receipts since Aug. 
1 1933 6,669,399 bales, against 7,525,802 bales for the same 
period of 1933, showing a decrease since Aug. 1 1933 of 
856,403 bales. 














Receipts at— Sat. Mon, | Tues. Wed. | Thurs.| Fri. Total. 
Galveston -..--- 4,174| 4,113) 5,577) 3,861) 2,911] 3,096) 23,732 
Texas City... -- poe fx cane Pee ace use i leas 21 217 
Houston__-___-- 542} 1,086} 1,292 990 225) 2,896) 7,031 
Corpus Christi - - AS ihe. 505 nimalg Saws Sone es diem 505 
Beaumont. ----- sinuses sis ae a wake sola 12 Ute 12 
New Orleans....| 1,461] 5,183) 6,573) 3,435] 5,757) 8,659) 31,068 
Mobile. -.....-- 7 341) 1,223 102 207 196| 2,146 
Pensacola---..-.-- sates Sew’ éauu sawn 44 oven 
Jacksonville... -- oa ogee cin omnes ekhén 42 42 
Savannah... _-- 634 303 673 90 184 120} 2,004 
Charleston. ----- 1,526 247 243 ere 52 139] 2,207 
Lake Charles- - ~~ jane pete ye pa AA, & dite Cian 200 200 
Wilmington- --.-- 44 39 23 38 70 77 291 
 — ies 23 10 345 62 29 17 486 
Baltimore - - - - - - aime gulva anwe biased ee: 963 963 
Totals this week.' 8,481' 11,827' 15,949' 8,578' 9,491’ 16,622! 70,948 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 




















oe 1933-34. 1932-33. Stock. 
ts to 
A tt 3. This ,SinceA This |Since Aug 
siete Week. | 1 1933. | Week. | 1 1932. | 1934. | 1933. 

Galveston ......- 23,732|1,949,349| 13,033|1,798,486| 628,084] 703,754 
Somes OMT... 217| '176/563| _1.648| '224'228| 13:660| | 43'879 
Houten... ..... 7,031|2,149,922| 20°441|2,566.422|1,129.99211 676.321 
Corpus Christi... 505| '319,002| 846] '288'841| ' 62:515| 68.439 
Beaumont---.---- 12 9,23 ee 28,494 4,230 22,447 
New Orleans... 31,068] 1,265,200] 16,333|1,638,231) 708,885] 996,080 
Gulfport--------] 546 y4901i| 2.443] 270,942} 97.841] 131,888 
Pensacola ...--.-- 44) 134,95 ----| 119,300 14,850 30 616 
iaanavils..... 42| 13/484 44| 81432 '433| 10,032 
Savanah ....... 2,004) 162°539| 864] 1311249] 1107125 969 
Brunswick _.-.-- aaa 32,549 ae RTE. teem | aa 
Charleston ...... 2,207) 125/533} ~682| 143°518| 48.761] 51.708 
Lake Charles....| 200} 102'599| ----| 152125 2'6 
Wilmington -.... 291| 21'954| ~210| 49'805| 181148] 21'579 
Norfoll. -——222-- 486| 37,822| 220| 47'346 17,161) 49.015 
Newport News- -- Camel  wMemeae ee , <~<etnenl .«swaws 
sow ae... .T bicdal  divvlede ei atink -waenee ,306| 198,439 
Shiau. .:... totais PR ae aah Batic 10°109| 19/277 
Baltimore. ...... 963| 26.669 6| 13,210} ~3'372| “2830 
Philadelphia ____- Pace Bho. eo dh, eae. kaa 

Totals. ...---- 70,94816,669,399| 56,769'7,525,80212,980,46214,244,834 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1933-34. 
23.732 


1932-33. | 1931-32. 


8,584 

13,421 

24,499 
9,056 

i ,682 

401 


Receipts at— 1930-31. 


8,265 
5,009 


1929-30. | 1928-29. 


12,417 
12 





Galveston. _-- 


New Orleans. 
Mobile 
Savannah ---- 
Brunswick - _ - 
Charleston . - - 282 
» ilmington _ - 29 2 485 
AGERE j 547 
N’port News. Ainge de Rest 
3,083 


1] others - - - - 
62,040) 52,119) 46,693 
6 ,669 399'7 ,525,802'9 ,022 ,174'8 ,169 ,896\7 677 ,473'8 646,017 


The exports for the week ending this evening reach a total 
of 38,373 bales, of which 8,717 were to Great Britain, 
5,475 to France, 9,840 to Germany, 2,677 to Italy, 1,696 
to Japan, nil to China, and 9,968 to other destinations. 
In the corresponding week last year total exports were 79,925, 
bales. For the season to date aggregate exports have 
been 6,162,512 bales, against 6,245,432 bales in the same 
period of the previous season. Below are the exports for 
the week. 





Total this wk. 























Since Aug. 1 - - 








Ezporied t to— 

Week Ended —- ++ - —-—— ~~ -— - 
Apr. 13 1934. Great Ger- | 
Exports from— | Britain. many. | Htaly. 


Galveston _ - 


Fr rance. 


Japan. pon | on c ‘hina. Other. 


| 3,624 957) DE OS ==) 4,223] 


1,473} 1,472) 2,082) nwont Sane 


Texas City- —— 307 
Beaumont. ---- site 100 agar? 100 
New Orleans. B63 wie 521 chee 1,823 
Lake Charles wi nae amet — ee 70 
Jacksonville _ _ - - one ait 35 | 


1,009 


pee yee os 
270] 2,207) 22-1) 1,608 has 


Savannah _ __ 


‘i 
Charleston _ - - ‘ 


~ §,475 9,840 9 968 


5,020) 31,788 
13,028! 19,708 


2, 677 


14,209 
17,123 


1,696] 








Total 1933 - 


4,177 
Total 1932_-._. 


17,685 

















23, 370 13 9551126" ‘076 





From Exported to- 

Aug. 1 1933 to ——-—- - - aaa a 
Feb. 13 1934. | Great Ger- | | 
Exports from—) Britain. | France. many. | Italy. | Japan. | China. 
224, 453 162, 527, 
407 ,594 221,714 
26.523 17.621) 
42,886, 4,396 

2,176, 1,000 
229,889 130,484 
25,039 2,857 
70,594 10,109 

8,533) | 
32,505 
14,513 


Other. | Total. 


459, 350 79,634 283, 435 1677, 132 
499, 932) 86,719294,8191992,114 
125,537] 7,348 41,672 368.974 

3,119} 179, 22,316 117,117 

3,253; 2,140 1,728 18,485 
153,225) 30,364 131,518 1025,697 

17,761, 8,080, 23,553 110,425 
19,531; 1,000 9,389 157,522 
Pee Gage 670 =11,821 
1,292, 83,822 
500 


“ies 53,083 
64,422 1,202 8,118) 150,196 
5,849, _..-| Sai 25 32,549 
58,285 eae 1,975 109,817 
10,852, 500 ----, 1,350; 12,702 
6,171| 274 _..-| 360 16,465 
3,643 Pais peer 50 9,623 
7,420 369 7,733, 27,189 

5,598 

2,723 

1,862 1,605 
Senate 165 


1098, 148 698, 7731251,324 324 566,062 1476,091 331, 520 840,594 6162,512 


Galveston. -...| 240, 441 227,292 
| 234,117,247,219 
96,696) 53,577 
20,159 24,062 
3,495 4,693 
246,410 103,807 
9,336 23,799 
38,572) 8,327 
2,618 
20,420 
20,711! 
59,486 
26,675 
49,112! 
7,275 
5,740 
8,908 
146) 
5,910, 1,180 
1,921) 525 


Corpus Christi. 
Texas City. -- 
Beaumont - 
New Orleans _ - 
Lake Charles - 
Mobile - - - 
Jacksonville _ - am 
Pensacola - m 
Panama City - ‘ 
Savannah _ - 
Brunswick - - - 
Charleston _ 
Wilmington. 


1,432 12,924 
259 
100 see 
“379 
1,587 
171 
263 
101 


New York --- - 

205 mips 
8,097 eee. 
1,675 


Los Angeles. -. 
San Francisco 
Seattle... -.. E 





‘Total 1932-33 . 1094, 176715, 910 1409, 704 630, 245 1334,392 251,517 809,488 6245, 432 
‘Total 1931-32. 1045,210 375,197 1333, 139 530, 195 2036 645 943,772 826 383 7090,541 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the-reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 


districts on the Canadian border are always very slow in coming to hand. 
however, of the numerous inquiries we are receiving 
say that for the month of February the exports to the Dominion the present season 
have been 23,736 bales. 


exports were 


‘9,671 bales. 


In the corresponding month cf the 


In view, 


the matter, we will 


preceding 


season the 


For the seven months ended Feb. 28 1934 there were 


163,583 bales exported, as against 113,488 bales for the seven months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


! 





On Shipboard Not Cleared for— 


Ger- Other 
many. | Foreign 


5,500) 39,000 
5,846] 11,711 


1.944 
20,000 
| 72,655 


April 13 alt— 





Great 
Britain. 


6,000 
5,581 


Coast- 
wise. 


4,000 
126 


Leaving 


France. Stock. 


4,500 
1,743 


Total. 


59,000 
25,007 





Galveston 
New Orleans - - 


-__-| 3,454 
500} 25, .000)1, aan, ‘605 
4,626) 112 ,461/2,868,001 


5,422/105,703)4,139,131 
12 .491'148,934'4 042,195 


Charleston _ - _ - 


"245 Sheer 
“500 
6.988 
9,537 
12,880 





2,500 
15,346 
18.643 
30.597 


Other ports *_- 


Total 1934- - 
Total 1933 -_--- 
Total 1932--_-- 


~* Estimated. 

COTTON trading was limited owing to the slow progress 
being made by the Bankhead bill and other prospective 
legislation. On the 7th inst., in the absence of aggressive 
operations, prices fluctuated within a narrow range, and 
ended 4 points lower to 2 points higher. The uncertainty 
over Washington developments checked buying. Spot houses 
and the trade bought a little. There was some switching 
from May to later deliveries. Spot markets were quiet. 
American and Canadian mills were buying a little more 
freely, and Japanese interests were reported to be buyin 
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in the Southwestern markets. 
to 1 point lower. 

On the 9th inst. there was nothing in the news te influ- 
ence buying, and prices declined 7 to 11 points. Disappoint- 
ing Liverpool cables caused renewed selling in the early 
trading by Liverpool, New Orleans and spot interests. Out- 
side demand was limited, but offerings were not large. 
‘Traders pursued a waiting policy pending developments from 
Washington in connection with the Bankhead bill and silver 
legislation. The Bankhead bill appears to have met with 
greater opposition, and some doubt was expressed as to the 
conferees’ ability to agree on the bill. The chief difference 
was said to be over the amendment exempting the first six 
bales from the tax. Commission houses bought on balance, 
and buying orders appeared frém Continental and Japanese 
sources. The weather details showed rains at all stations 
through the Eastern belt and Alabama, scattered rains in 
the Central belt, and a few showers in Texas and Oklahoma. 
A report from Memphis said that planting was making fair 
progress in Texas and Georgia. Worth Street was quiet 
but firm. 

On the 10th inst. prices advanced 10 to 15 points, on 
buying based on news from Washington of a more construc- 
tive nature concerning prospective legislation. Private ad- 
vices spoke of the likelihood of a conference agreement 
eliminating the six-bale amendment from the Bankhead bill, 
and there were reports that a bill might soon be reported 
to the Senate preventing the sale of 1,950,000 bales of Gov- 
ernment cotton secheduled after July 3 Reports that the 
Senate Committee had unanimously reported an omnibus 
silver bill also helped. This bill provides for nationaliza- 
tion of domestic silver, the purchase of silver from foreign 
sources until the price reaches $1,29, and the exchange of 
silver for agricultural products at 25c. premium. Better 
Liverpool cables than due also contributed to the rise. In 
the early dealings there was fairly good buying for Liver- 
pool, Continental and Japanese account, while domestic mills 
and the trade fixed prices. On the other hand, there was 
some selling by commission houses as well as by the South 
and New Orleans, and the market dropped from the highs 
of the day, but towards the close there was another rally 
on trade and foreign buying. The weather was favorable 
for planting over the whole belt. On the 11th inst., after a 
small advance in the early trading, due to buying by the 
trade and foreign interests, prices weakened and ended at 
net losses of 10 to 13 points, under selling inspired by re- 
ports from Washington that the Bankhead bill may be 
minus some of its sustaining features when it emerges from 
conference. Considerable difficulty, it was rumored, was 
being experienced in ironing out the differences between 
the House and Senate bills. Trading was not very active. 
The trade, Liverpool, the Continent and Japanese interests 
were the best buyers, with New Orleans and the South sup- 
plying the contracts. There was continued liquidation of 
May, but it was lighter than on the previous day. The 
weather continued favorable for new crop preparations and 
seeding. It was generally clear over the belt, except for 
scattered showers over the North-Central area. The New 
York Cotton Exchange Service estimated consumption of 
all cotton by domestic mills at 530,000 bales in March against 
478,000 bales in February and 496,000 bales in March last 
year: daily rate, 24,300 bales against 24,200 bales in Febru- 
ary and 19,800 bales in March last year. The Soviet steam- 
ship Kilt will clear New Orleans around April 25 with 
15,000 bales of American cotton bought in a cash transaction 
This is the first shipment of American 


Liverpool ended unchanged 


a few days ago. 
cotton to Russia since last summer. 

On the 12th inst. prices, after opening steady at 2 to 5 
points higher, under a fair demand from trade houses owing 
to better Liverpool cables than expected, weakened later on 
and ended at net losses of 2 to 4 points. The market 
slightly more active. The news lacked incentive to buy. 
and in the absence of support the market was heavy most 
of the day. Liquidation was general and Southern selling 
increased. Aggressive operations were checked by the fail- 
ure of the House and Senate conferees to reach an agree- 
ment on the Bankhead bill. There were rumors that it will 
finally emerge with a provision for paying the excess tax 
when cotton was sold. rather than when ginned. A lower 
stock market and the decline in grain contributed to the 
weakness. The market met some resistance in the shape 
of trade buying and price fixing, and Japanese interests were 
credited with buying. Southern advices reported a slow spot 
demand, with the basis weaker owing to increased offerings 
of cotton against which farmers had accepted loans from 
the Government of 10c¢. a pound. Holders showed more 
disposition to sell. Southern spot markets were unchanged 
to 5 points lower. 

To-day prices ended 6 to 9 points lower, in a quiet mar- 
ket. News that the House and Senate conferees had re- 
ported out the Bankhead bill with some of its strong 
features eliminated led to rather heavy selling by the South, 
commission houses and Wall Street. Jananese, Continental, 
Liverpool and local interests were buying. On the setbacks 
domestic and foreign mills bought. The New York Cotton 
Exchange estimated world’s spinners’ takings this week 
at between 265,000 and 270,000 bales, against 229,000 bales 
last week and 243,000 bales in the same week last year. The 
weather favored planting operations. 
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Staple Premiums 4 R 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract April 19 1934 
Apr. 19 1934. are the average quotations of the ten 
‘san. ia markets designated by the Secretary of 
inch. | longer. Agriculture. iit i oe ae 
13 36 ©|Middling Fair__._....- White.............. .740n Mid 
13 36 = |Striet Good Middling... do -.----.---.2.. . 59 do 
13 .36 |Good Middling--..--_- Ls Wibecaareninbeetend AT do 
113 36 «= (Strict Middling. - - -...- i itpnadipestuasen .32 do 
13 36 |Middling.............. Pt Sule attinadiaiens 
ll ‘31 ~=—*|Striet Low Middling---. do ---. 222-222... 35 ott Mid 
10 27 |Low Middling--..-...- il tdi dipasunanencd 74 do 
*Strict Good ha: ME batebeebboubns 1.24 do 
*Good Ordinary... -.- hs tethtasenannal ae do 
Good Middling - -- - --_- Extra White....----- 480n do 
Strict Middling -- -.._-- oe) 4) echeensas o 33 do 
PERIGEE ec ccunsersccee CP; GP ) paddcanes 01 do 
Strict Low Middling-... do do -......-.. 34 oft do 
Low Middling ~~... a, Ge. = -70 do 
12 36 Good Middling - . --Spotted .— .280n do 
.12 36 =—- |Striet Middling - - . ..__- aS ed Even do 
-10 . a a's as 35 ott do 
*Strict Low Middling.-.. do _- .74 do 
*Low Middling--.-.-..-. GO . detdese ountane do 
ll .29  |Striet Good Middling -_- Yellow Tinged - - 02 off do 
ll 29 [Good Middling........ do GO ....... - 25 off do 
wll 27 —-|Strict Middling- ~~ -___- ca eseceus 41 do 
*Middling_...--..---.. a Feepecwter 74 do 
*Strict Low Middling __- do PS Ga tieiees 1.21 do 
*Low Middling - ...-_.- epee v 63 do 
10 27 |Good Middling- ------- Light Yellow Stained.. 40 off do 
*Strict Middling.-..-.... do @ .s.-08 do 
*Middling............- P- do do ..1.23 do 
10 27 |Good Middling--.---_- Yellow Stained beavers ‘73 oft do 
*Strict Middling - -..__- a: <n: anaes 1.21 do 
*Middling............- do 3 uta 1.64 do 
-10 27 |Good Middling-..—-_.- NT vd sthicktecemanl .250ff do 
-10 27 |Striet Middling--...__- d0 ------20------- - 49 do 
Regt EEA? “Gpeapeneerarqaaes 78 do 
*Good Middling -- -.--- Bue Stained peor rae 74 0tt do 
*Strict Middling-...... do do -..-.-... 121 do 
WRU Lb chncdowecs« fo ~ js inieegh tien wal 1.63 do 
* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has a 
April7 to April 13— Sat. Mon. Tues. Wed.Thu Fri 
Middling upland___._.....--- 12. 25 12.15 12.25 12.15 12. 10 12. 08 


NEW YORK QUOTATIONS FOR 32 YEARS. 














1934 ...-- 12.05c. | 1926 _----- 9.45c.|1918 -.--- 32 .20c. | 1910 hire Se 15.30c. 
0 epee 6.85¢.11925 -_-_- 24:40c.|1917 ----- 20. 1909 __-_- 10.35¢. 
SOE 6 xe 6.25¢ | 1924 ee | ), er 11.95c.| 1908 _.--- .10c. 
Leen ssawe 10.4! CC 23 .75c.| 1916 ....- 10.15¢.|1907 ..--- 11.10c. 
1930 __-_- 16.55¢./1922 ____- 17.75c.|1914 __-.-- 13 .35c.| 1906 _---- 11.80c. 
FOE wapaa. SR: ige: ed ae 12 .30c.|1913 ..... 12 .50c. |} 1905 ----- 8.05c. 
. ee 20.4 0 .....43.00c. +1912 ....- 11.65ce.|1904 _.--- .40c. 
BOOT secek 14. Boe. 1919 smal 28.70e.(|1911 ..... 14.85c. | 1903 ----- 10.65c. 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct) Total. 

Saturday ___|Steady, 5 pts. dec__|Steady______-- 600 sarin 600 
Monday _-_-_|Steady, 10 pts. dec_|Barely steady - - 400 ne 400 
Tuesday ___|Steady, 10 pts. adv_|Steady_____--- 701 cali 701 
Wednesday _|Steady, 10 pts. dec_|Barely steady__} 1,100 woeel Rebun 
Thursday __|Steady, 5 pts. dec__|Steady_____-_-- 300 ad 300 

day... Steady, 5 pts. dec__|Barely steady -- 500 ee 500 
, 5s ER CE a eee 3,601 _.--| 3,601 
I a Te sg Se a nana 89 ,2921176 ,1001265,392 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13.* 

Apr. ('34) 

Range__|—_-  ——|-———_- _ ——|-—— —_|——$ «ss —— | —_—-_ -——— | -——-—-—— 

Closing _|12.00n 11.90” 12.00n 11.90 11.887 11.81” 
May— 

Range __|12.04-12.C9) 11.94-12.01|11.99-12.09) 11.94-12.08)11.91-12.00| 11.84-11.92 

Closing _|12.05-12.07|11.94-11.95}12.04 ———}11.94-11.95/11.91-11.92)11.84-11.85 
June— 

Range__|—_- S§-—_—|—_-_ s§—_—_|-—_-_ —|— —— |} -—- |] 

Closing _|12.09n 12.002 12.10” 11.99” 11.97” 11.897 
July— 

Range __/|12.13-12.18/12.05-12.12|12.11-12.18)12.05-12.17| 12.02-12.11/11.95-12.04 

Closing -|12.14-12.15)12.05-12.06| 12.16 ———|12.05-12.06)|12.03-12.04| 11.95-11.97 
Aug.— 

Range__|——-_ —-——_|—- —|—S $s | —- S| —— — — 

Closing _|12.19n 12.10n 12.207 12.097 12.07n 11.99” 
Sept.— 

Range__|——_-  ——_|-——- ——|-— —|———- _ ——|12.14-12.14;—-. ——_ 

Closing _|12.23n 12.14n 12.24n 12.13 12.13” 12.03n 
Oct.— 

Range __|12.24-12.30| 12.19-12.25)| 12.24-12.32/12. ad 31) 12.13-12.22|12.08-12.17 

Closing _| 12.28-12.29/12.19-12.20|12.29 —-——|12.18 ———/12.15 ———/12.08 
Nov.— 

Ranznge__|—_- S9S§s — | ——- eh > O > | > ?——-_— > 

Closing _| 12.32 12.24n 12.341 12.23n 12.20n 12.137 
Dec.— 

Range __/|12.32-12.39) 12.28-12.35) 12.33-12.42|12.29-12.41/12.24-12.33) 12.19-12.26 

Closing _| 12.36 —-—/|12.29-12.30}12.40 ———|12.29 —-——/12.25-12.26)12.19 
Jan.(1935) 

Range __|12.37-12.44 - 35-12.39| 12.40-12.47/|12.34-12.49)12.32-12.38/ 12.24-12.33 

Closing _|12.44 ——j12.35 ——|12.47 ———|12.34 ———/12.32-12.33/12.24 
Feb.— 

na. a Ne ED | Ma. aie — See 

Closing .|-——-  —i-———- — —_—= 9 | —- | ——- S ——-|-——-— 
Mar.— 

Range __|12.45-12.51|12.40-12.48)12.47-12.57)|12.45-12.56|12.41-12.47/12.33-12.42 

Closing _'12.49 —-—'12.40-12.42'12.55 —-—\12.45 ———'12.43n 12.34 

n Nominal. 


for week ending 
each option: 


Range of future prices at New York 
April 13 1934 and since trading began on 

















Option for— Range for Week. Range Since Beginning of Option, 

Bee TR Ee aed baa namkewe Gn 6 | mein 8.91 May 22 1933,11.86 Mar. 23 1934 
May 1934__|11.84 Apr. 13)12.09 Apr. 7| 9.13 Oct. 16 1933/12.54 Feb. 13 1934 
Pe ee eee ree eee. an eee 11.42 Jan. 15 1934/12.50 Feb. 13 1934 
July 1934_.}11.95 Apr. 13)12.18 Apr. 7] 9.27 Oct. 16 1933)12.71 Feb. 13 1934 
pe ae ee Perey a are 11.42 Jan. 18 1934|12.38 Mar. 6 1934 
Sept. 1924__|12.14 Apr. 12}/12.14 Apr. 12/12.00 Mar. 28 1934/12.77 Feb. 13 1934 
Oct. 1934__|12.08 Apr. 13)12.32 Apr. 10|10.05 Nov. 6 1933/12.89 Feb. 13 1934 
Se RS Rr aS See 12.70 Feb. 23 1934/12.70 Feb. 23 1934 
Dec. 1934__|12.19 Apr. 13]12.42 Apr. 10|10.73 Dee. 27 1933/13.03 Feb. 13 1934 
Jan. 1935__|12.24 Apr. 13|12.49 Apr. 11/11.67 Jan. 27 1934|13.09 Feb. 13 1934 
| BG 8 ois slate ocidan abe Bevel lsbuadian (wakbbade shea tnene | +ggnne em 
Mar. 1935__!12.33 Apr. 13/12.57 Apr. 10'12.22 Mar. 28 1934|12.64 Mar. 26 1934 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we.add the item of exports from the United States, 
my were di in it the exports of Friday only. 


ril 13— 1934. 1933. 1932. 1931. 
ston at Liverpool-_----_-.-_- bales. 933,000 736,000 646,000 901,000 
ee | Rr eer eae eee 





Total Great Britain........_- 1,045,000 
Stock at Hamburg---.-......_-.-. 




















Stock at Bremen-___........__.- 604,000 308,000 539,000 
Seoek 66 Mawes... 0.2.5... .. 294,000 9,000 186,000 395,000 
Stock at Rotterdam -—_.._.__.--- 3,000 23,000 24,000 0,000 
Stock at Barcelona____._._._._- 3,000 80,000 85, 127,000 
Stock G6 Gemos.. ... ..-csecuce..s 73,000 7,000 84, ,000 
Stock at Venice and Mestre-_--_-- SR ee en ee ere 
BEGG Me RUMNNDé wae oc ddedesaun 5.000 = seeben- ceipew 3s tipebnee 
Total Continental stocks ------ 1,093,000 1,025,000 687,000 1,127,000 
Total European stocks______-- 2,138,000 1,855,000 1,556,000 2,254,000 
India cotton afloat for Europe... 156,000 70,000 43,000 109,000 
American cotton afloat for aurope 246,000 243,000 324,000 230,000 
Egypt, Brazil,&c.,afl’t for Europe 89,000 48,000 66 ,000 58,000 
Stock in Alexandria, Egypt--.-.-- 386,000 496.000 646,000 675,000 
Stock in Bombay, lia 1,118,000 848,000 684,000 1,019,000 
Stock in U. 8. ports__.........-- 80,462 4,244,834 4,191,129 3,583,536 
Stock in U. 8. interior towns. --- 1.581.871 1,806,896 1,781,096 1,213,994 
U. ©. GRpOrUS CO-GRY... 2 oc ncuccu 4'534 16,8 14,547 +203 
Total vislble supply_......_-. 8,699,867 9,628,582 9,305,772 9,152,533 
Of the above. totals of American and other descriptions are as follows: 
American— 
ee! ee eee ee 445,000 423,000 300,000 446,000 
Manchester stock. --.......-.-- 56,000 60,000 136,000 93 ,000 
Continental stock.._.-......--. 86,000 965,000 638,000 1,012,000 
American afloat for Euripe------ 246,000 243,000 324,000 30, 
U. ©. DORE SUGHe oo cc owen cnne 2,980,462 4,244,834 4,191,129 3,583,536 
U. 8S. interior stocks_-......---- 1,581:871 1:806:896 1.781.096 1,213,994 
U.S. exports to-day_-.-...---- 4,534 16,852 14,547 10,203 
Total American---_-.....---- 6,299,867 7,759,582 7,384,772 6,588,733 
East Indian, Brazil, &.— 
Oo : , nr eee 488,000 307,000 346,000 455,000 
EE, caso acaseuebhoens§ canken. .. cee” cha Soe 
Manchester stock--_._._...---- 56,000 40,000 87,000 133,000 
Continental stock____.......--- 107 ,000 60,060 49,000 115,000 
Indian afloat for Europe. _-_-_-.--- 156,000 70,000 43,0600 109,000 
t, Brazil, &c., afloat___..-- 89,000 48,000 66,000 58,000 
Stock in Alexandria, Egypt - - --- 386,000 496,000 646,000 675,000 
Stock in Bombay, India... _-- 1,118,000 848,000 84,000 1,019,000 
Total East India, &c_-.___--- 2,400,000 1,869,000 1,021,000 2,564,000 
Total American.............. 6,299,867 7,759,582 7.384.772 6.588.733 
Total visible supply -__._.---- 8, ow, 867 9, he x’ 582 9 ex iy 9,152,733 
Middling uplands, Liver ee 6.35d. 5.37d 5.55d. 
Middling uplands, New York.... 12.05c 6.85¢. 6 30s. 10.15¢. 
Egypt, g Sakel, Liverpool a eseas 9.11d. 8.28d. 785d. 9.70d. 
Broach, fine, Liverpool STO 87d. 4.70d. 4.71d. 4.52d. 
Tinnevelly, good, Liverpool. --—-- 5.68d. 5.06d. 4.84d. 5.27d. 


Continental imports for past week have been 117,000 bales. 

The above figures for 1934 show a decrease from last 
week of 78,548 bales, a loss of 928,715 from 1933, a 
decrease of 605,905 bales from 1932, and a decrease of 
452,866 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 















































Movement to Apr. 13 1934. Movement to Apr. 14 1933. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- ; j Stocks 

ments.| Apr. ments.| Apr. 

Week. | Season. | Week.) 13. | Week. , Season. | Week.| 14. 
Ala., Birming’m 583) 28,291 955| 9,971 36,751 al 7,587 
Eufaula____- 248 9.706 239) 5,958 8,412 343, 6,610 
Montgomery 3} 31,265) 1,575) 29,622 39,310} 1,512) 53,401 
Selma____-_- 206} 37,913) 1,955) 33,408 56,375 310) 48,327 
Ark, Blytheville 149} 126,750} 2,842) 49,352 185,226] 3,534) 40,624 
Forest City__ 17| 17,850 187| 12,198 | 15,756 
Helena_-__-_- 229| 44,540 877| 19,233 1,138) 36,330 
, ae 182} 47,367 540! 14,660 459) 18, 579 
Jonesboro - _ - 129| 30,576 297| 8,401 -..-| 3,200 
Little Rock. 669} 107,962) 1,481) 36,351 3,000) 55,937 
Newport ___- 34, 29,601) 1,586) 14,745 256 11,706 
Pine Bluff___| 1,181} 102,662} 1,492) 31,312 3,598) 44,940 
Walnut Ridge 21| 53,160) 1,079) 9,757 439, 7,471 
Ga., Albany _ - 19} 11,085 133) 424 6 3,160 
Athens. __-_- 12 32,139 275) 58,679 400 49,445 
Atlanta____- 5,174) 128,654) 4,847205,406 4,097 264,953 
Augusta____| 1,518) 145,194) 2,696)127,311 2,011/105,064 
Columbus - - - 750, 20,490 700) 12,961 698) 21,966 
Macon... --- 436, 18,358) 82| 33,876 728| 39,789 
Rome-__-__-__- 90} 12,194 150} 9,996 75 14,007 
La., Shreveport 168, 52,558 164) 24,844 1,000) 64,801 
Miss.Clarksdale 759| 125,676) 2,484) 31,377 1,501) 43,814 
Columbus - -_ - 6| 18,745 520 10,739 1,009) 11,088 
Greenwood - - 326, 142,917, 2,470 44,206 2,277| 71,493 
Jackson - __.- 17| 26,811 713| 14,063 590) 25,771 
Natchez... __ 3) 4,642) 66| 4,415 48| 5,724 
Vicksburg___|  __.-| 21,179 251) 5,816 175) 12,062 
Yazoo City _- 7, 27,294 461) 9,738 891) 15,134 
Mo., St. Louis_| 6,219} 220,026, 3,695) 24,341 2,952. 172 
N.C.Greensb’ro 5| 7,342) 28) 18,235 222 22,932 

Oklahoma— | | 

15 towns*_ _- 695, 801,651 4,457 83,411] 1,618) 709,C63| 4,346, 65,646 
8.C., Greenville} 4,452} 138,685 5,925) 89,334] 4,679] 128,615| 3, 720 100,428 
Tenn.,Memphis| 26,511/1,676,975, 45,222 446,707| 28, 4761, 759. 698] 34,529/445,371 
Texas, Abilene.| 2,602} 72,978 368) 2,649 21; 84,102 563) 909 
Austin. ____- 54 «19,575 15) 2,852 193 22,208 179| 3,161 
Brenham. _- 20, 27,034 90} 3,898 18, 16.359} 358, 8,586 
Dallas___..- 339, 97,094 1,270 7,797 584 92,452) 1,366 20,658 
POG. cane 30) 53,695 670 8,550 121 §2,313) 517, 9,685 
Robstown_ __ ---- 5,477 ae 692 11 6,473 15 313 
San Antonio.| ----| 11,077 303 55 = -:10, 920 10 470 
Texarkana __ 484 31,946) 629) 14,112 261! 44,654| 1,295) 17,525 
Wate:.:..-< 196 91,092 462) 10,171 337, 72,136 230) 12,300 
Total, 56 towns 54,596 4,710,226 93,948 1581871 50,335 4,893,513 81,326 1806896 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 38,249 bales and are to-night 
225,025 bales less than at the same period last year. he 
receipts at all the towns have been 4,261 bales more than 
the same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1h 1932-33-—— 


Since 
Week. Aug. 1. 

Via St. Louis 2,952 133,368 
Via Mounds, &c y 55 4,135 
Via Rock Island o ocme 00 
Via Louisville 06S 75 

Via Virginia points.......-.---. 3,963 F 3,206 

Via other routes, &c 7.699 


17,557 


April 13— 
Shipped— 








Total gross overland 


Deduct Shipments— 
Overland to N. Y., Boston, &c--. 963 
Between interior towns 355 
Inland, &c, from South...---.-- 5,643 


Total to be deducted-_-..-..-.-- 6,961 


12,245 
185,825 


224,534 
655,031 


8/288 
130/538 
152,503 
405,669 














Leaving total net overland *.....10,596 


* including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 10,596 bales, against 5,036 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 249,362 bales. 

——1933-34 
In Sight and Spinners’ Since 
Takings. Week. 


Aug. 1. 
Receipts at ports to Apr. 13--.---- 70.948 6,669,399 
Net overland to Apr. 13---..---- 10,596 655,031 
South'n consumption to Apr. 13--100,000 


3,429,000 

Total marketed 181,544 10,753,430 

Interior stocks in excess. -.------ *38,249 319,633 
Excess of Southern mill takings F 

over consumption to Apr. a251,240 


1932-33——— 


Since 
Week. 


Aug. 1. 
56,769 7,525,802 
5,036 405,669 
105,000 3,556,000 
166,805 
*32 334 





11,487,471 
407 ,194 


105,522 


143,295 
11,324,303 


1,067 ,683 


134,471 





Came into sight during week 
Total in sight Apr. 13 


North. spinn’s’ takings to Apr. 13. 36,362 


* Decrease. aTo March 1. 

Movement into sight in previous years: 
Bales. | Since Aug. 1— 
140,765 | 1931 
122,091 | 1930 
113,895 | 1929 


12,000,187 
696 ,227 





13,540 


Bales. 
14,437,249 
12,833,153 
13,678,702 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MARCH.— : 

On April 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 


on hand and exported for eight months ended March 31 1934 
and 1933. 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





Received at Milis.* Crushed 
Aug. 1 to March 31.|Aug. 1 to March 31. 


1934. 1933. 1933. 


216,996) 238,459 219,658 
37,284 27,676 34,588 
309,889) 354,647 298,231 
87,244| 52,647 51,947 
351,480) 306,788 261,419 
133,802} 170,055 155,789 
442,357) 501,660 420,419 
226.562) 225,097 205,431 
362,095) 348,945 336,919 
186,085) 203,774) 173,155) 192,317 
274,468) 404,485) 264,546) 306,308 
1,282,751) 1,383,465) 1,234,056) 1,287,598 
64,681 55,828) 60,157 53,312 


3,966 ,694'4,273,526'3,683,394 3,823,936 


On Hand at Mills 
March 31. 


1934. 1933. 
28,895 





1934. 





175,273 
33,729 
287,575 
71,259 
311,978 
119,837 
357,333 
218,093 
376,403 
13,754 
107 ,542 
271,135 
2,931 


748,584 























503,721 





* Includes seed destroyed at mills but not 220,938 tons and 399,024 tons on hand 
Aug. 1 nor 47,187 tons and 45,833 tons reshipped for 1934 and 1933, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 





Produced 
Aug. 1 to 
March 31. 


Shipped Out 
Aug. 1 to 
March 31. 


*51,269,417/1, 144,531,451) 1,065,840,099 
29,523,581)1, 184,952,650) 1,086 023,256 
4676 ,331,574) b937,447,234 
628,420,148) 939,868,845 
160,874 1,669,676 
114,656 1,724,844 
76,686 979,847 
162,773 1,083,080 
70,786 694,838 
235,521 603,452 
985 35,714 

4,138 15,113 


33,014 
21,439 


On Hand 
Aug. 1. 


Items. Season. 


On Hand 
March 31. 





Crude oil, Ibs. ._ 
Refined oil, Ibs 


1933-34 
1932-33 
1933-34 
1932-33 
1933-34 
1932-33 
1933-34 
1932-33 
1933-34 
1932-33 
1933-34 
1932-33 


1933-34 
1932-33 


*146 569,028 
161,534,905 
@838,547 ,096 
808,228,483 
264,299 
284,577 
77,021 
112,121 
144,494 
283,733 
2,571 

12,184 


8,247 
17,885 


Cake and meal, 1,566,251 
1,554,923 
979,512 
1,133,732 
621,130 
555,240 
34,128 
7,067 


27,983 
18,804 


Ib. bales 
Grabbots, motes, 
o.. 500 - Ib. 














3,216 
15,250 








* Includes 4,274,646 and 14,075,015 pounds held by refining and manufacturing 
establishments and 14,320,860 and 21,128,750 pounds in transit to refiners and con- 
sumers Aug. 1 1933 and March 31 1934, respectively. 

a Includes 5,498,953 and 2,904,180 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
12,642,917 and 6,742,450 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1933 and March 31 1934, respectively. 

b Produced from 1,018,822,223 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING 
FEBRUARY 28. 





Item— 1934. 1933. 
27,451,960 
4,601,069 
134,296 
95,882 





Oil, crude, pounds 

Oil, refined, pounds 

Cake and meal, tons of 2,000 pounds 
Linters, running bales 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


April 14 1934 





Closing Quotations for Middling Cotton on— 
Saturday.| Monday.| Tuesday. Wed’ day .;Thursd’y.; Friday. 





Week Ended 
April 13. 





Galveston 
New Orleans - -- 


— 
to 
ton 
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to 
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i] 
to 
o 
or 


E 


Savannah 
Norfolk 
Montgomery - - - 


sisieeeety 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: ~ 





Saturday, | Monday, 


| 
Tuesday, | Wednesday | Thursday. | Friday, 
Apr. 7. | Apr. 9. | 


Apr. 10. | Apr. 11. Apr. 12 Apr. 13. 


112.05-12.06}12.01 — 





12.08 111.97 |11.96 111.89 
12.13 - 12.05 ——|12.13 — |12.07-12.08| 12.01-12.03] 11.97-11.98 
Septeubes | : | 

October ..|12.26 ——— 
November |—— — 
Decenber _|12.36-12.37|12.29 


Jan. (1935) | 12.40-12.42) 12.33 Bid.|12.33 Bid.|12.28 Bid.) 12.25 Bid 
February - - pas t ee 


Mareh._..|12.50 Bid.|12.41 - 12.53 Bid.|12.45 Bid.|12.38 Bid.| 12.34 Bid 
Tone— | 


Spot Steady. Quiet. Steady. Quiet. 
Options___| Steady. Steady. Steady. Steady. 


12.28-12.29|12.20 ——|12.13 ——|12.09 


12.19 


12.38-12.39|}12.29 ———|12.24 
12.43 


}12.21 


Quiet. 
Steady. 


Quiet. 
Steady. 

















WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been mostly favorable for farm work and 
planting in the greater part of the cotton belt. Planting of 
cotton is slightly behind average but this work is becomi 
rather active. The first cotton of the season has been plante 
in the extreme southern part of Mississippi and in the east, 
cotton has been shunted” as far north as Southern North 


Carolina. 
Rain. Rainfall. 
2days 0.74 in. 
d 0.28 in. 


————-Thermometer 
high 77 low 59 mean 68 
high 90 low 144 mean 67 
high 94 low 48 mean 71 
high 90 low 44 mean 68 
high 86 low 48 mean 67 
low 58 mean 74 

low 62 mean 77 

low 50 mean 67 

low 58 mean 79 

low 52 mean 70 

low 44. mean 70 

low 44 mean 65 

low 40 mean 68 

lov 42 mean 64 

low 50 mean 73 

low 48 mean 66 

low 48 mean 67 

low 42 mean 63 

low 52 mezn 75 

low 44. mean 69 

low 42 mean 67 

low 40 mean 66 

low 42 mean 69 

mean 65 
mean 61 
mean 63 
mean 65 
mean 62 
mean 71 
mean 69 
mean 63 
mean 65 
mean 70 
mean 61 
mean 61 
mean 66 
mean 63 
mean 68 
mean 66 
mean 68 
mean 70 
mean 59 
mean 59 
mean 62 
mean 63 
mean 60 
mean 68 
mean 63 
mean 55 
mean 60 
mean 71 
mean 58 
mean 59 
mean 59 
mean 62 
mean 62 
mean 60 


Galveston, Tex 
Amarillo, Tex 
Austin, Tex dry 
Abilene, Tex 2days 0.74 in. 
Brenham, Tex 0.98 in. 
Brownsville, Tex dry 

us Christi, Tex........- 3 naar ee in. 


Del R o, Tex 
EI] Paso, Tex 
Henrietta, Tex 
Kerrville, Tex 
pasas. Tex 
Longview, Tex 
Luling, Tex 
Nacogdoches, Tex 
Palestine, T 
Paris, Tex 
San Antonio, Tex__-.._----- 3 days 
Taylor, Tex 1 day 
Weatherford, Tex 
Oklanoma City, Okla 
Eldorado, Ark 
Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 


Amite, La 

New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksburg, Miss 
Mobile, Ala 
Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 
Madison, FI 
Miami, Fla 
Pensacola, Fla 
Tampa, Fla 
Savannah, Ga 


wn 
i) 
B55 


tnRoOwWWR Oinwomwinem® 
SSSSEeRss 


SSSRSSE 


DROS miOoMwin 
PO PAWNHWORO 


low 35 
low 36 
low 38 
low 38 
low 38 
low 40 
low 36 
low 28 
low 40 
low 51 
low 34 
low 36 
low 40 
low 44 
low 40 
low 38 


Columbus, 

Macon, Ga 
Charleston, 8. C 
Conway, 8S. C 
Asheville, N. C 
Charlotte, N. C 
Newbern, N. C 
Raleigh, N.C 
EE UNE Ete vob crite bs tne mo he 3 days 
Wilmington, N. C 
Memphis, Tenn 
Chattanooga, Tenn 
Nashville. Tenn 


COSSOM EE MOO COCDSSOOOOOOOOOHOOOOOSON SOSOSSSSOOK 


high 82 
high 80 
high 90 
high 82 
high 81 
high 78 
high 78 
high 84 
high 82 


The following statement we have also recieved by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


CUeeODAH RYE 
CHMONMDPONOMNON Sueee 


BEBEBEBESBEE 


NaNww 


Apr. 13 1934. Apr. 14 1933. 
Feet. Feet. 


11.7 
19.0 
12.3 


Above zero of gauge- 
Above zero of gauge- 
Above zero of gauge- 
Above zero of gauge - 20.5 
Aobve zero of gauge- 35.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


New Orleans 
Memphis 
Nashville 
Shreveport 
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Fay a Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations 
nde 
1933. 1932. , 1931. 1933. |; 1932. 1931. | 1933. | 1932. | 1931. 
Jan. | | 
12.. 105, 970 168,774 274,657 2,152,086 2,167, 2432, 198,054! 75, eesiies, 687/265,.743 
19_- 103,831 188,072 241,478 2, 122,362 2,165,999 2,175, 407) 74, 103/186 ,828)/218,831 
oun, 114 611 198, _— .442 2,084, 4063, 138,401 2, 158, 461) 76,655'171,383/263 ,496 
eb. 
2.-|100, 030 182, 110 223,645 2,027, 7062, 118, 2112, 123,944 43, 330161 ,920)189,128 
9_-| 85,311 121,163'249,848 1,954,746 2,084,026 2,102,990) 22,351, 86,978/228,894 
16.-| 84,994 102.480.175.417 1:910.901 2,648,063 2,080,961) 31, 149| 65.517 153,388 
— 73,550 nn 24.345, 89,557\113,020 
ar | | 
2_-| 70,903 101,012 184,045 1,815,1741,977,398 1,997,909. 24, 2911 64,142'149,662 
9_.| 63,824 72,119 158,7011.759,566 93,477 1,961,116) 8,216) 68 ,462,121,908 
16_-| 8),965 48,558 125,715 1,726,902 1,932,247 1,908,510, 42,301) 16,666) 73,109 
23__| 76.297 78.838 130.768 1.687 ,665 1,903,091 1,872, 878) 43, 060) 49 682) 95,336 
aa 64,579, 71, O1G358, 587 1.662, 7881 ,874, 1801, 847, me 39,702; 43,005) 89,864 
D | 
6.-| 68,255 75, 548 93,799 1,620, 1201 839, 2301 ,812,832| 25,587) 20,358) 59,476 
13. “I 70,948 56.759 62.949 1.581.871 1,806,896 1,781,096) 32 699! 24.435) 30.304 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,962,083 bales; 
in 1932-33 were 7,859,687 bales and in 1931-32 were 9,941,442 
bales. (2) That, although the receipts at the outports the 
past week were 70,948 bales, the actual movement from 
plantations was 32,699 bales, stock at interior towns 
having decreased 38,249 bales during the week. Last year 
receipts from the plantations for the week were 24,435 
bales and for 1932 they were 30,304 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1933-34. 1932-33. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Apr. 6-------- Beg 0h eo 9,668,700}  ------ 
Visible supply Apr. 1_-------| ------ (f° = Seema 7,791,048 
American in sight to Apr. 13-- 143 ,295/ 11,324,303 134 ,471/12,000,187 
Bombay receipts to Apr. 12-_- 129,000} 1,659, 120,000} 1,870,000 
Other India ship'ts to Apr. 12 26.0) 657 ,000 0:000| "371.000 
Alexandria receipts to Apr. 11 18,000) 1,532,400 12,000 876,000 
Other supply to Apr. 12 * b__- 10,000 450,000 7,000 409,000 
theme supply ne ee 9,104,710, 23,254,945) 9,972,171/23,317,235 
Deduct— 
Visible supply Apr. 13_-.----- 8,699,867) 8,699,867) 9,628,582) 9,628,582 
Total takings to Apr. 13-a-_-- 404 ,843/14,555,078 343 589) 13,688 653 
Of which American - - - .--- 256 ,843)10,856,678 22% ,589/10,139,653 
Of which other. _._....--- 148,000! 3,698,400 120,000! 3, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,429,000 bales in F033" 34 and 3,556,000 bales in 1932-33— 
takings not being available and the aggregate amounts taken by Northern 
and foreign spinners, 11,126.078 bales in 1933-34 and 10,132,653 bales in 
et 4 = oo 7,427 ‘ee bales and 6,583,653 bales American. 

stima 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





























1933-34. 1932-33. 1931-32. 
Aprtl 12. _ 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
lll es arate. \129,000! 1,659,000!120,000! 1,870,000! 53,000| 1,373,000 
| 
| For the Week. Since Aug. 1. 
Erports } 
from— Great Conti- Jap’n&, | Great | Conti- Japan & 
Britain. nent. |China.| Total. | Britain.| nent. | China. Total. 

Bombay— | | | | | 

1933-34..| -.-. 10,000) 32,000 42,000 52,000 261,000, 471,000, 784,000 

1932-33_-| 1,000 18,000) 20,000, 39,000 30,000 218, 000, 771, 1, 019,000 

1931-32__-| 1,000, 2,000; 23,000 26,060 16,000 113, 000 723,000, 852,000 
Other India-| | 

1933-—34_ i 12,000 14,000 -.--| 26,000, 193,000 464, ooo! ses ic acl 657,000 

1932-33__)| 15,000 15,000 ---- 30,000, 86,000' 285,000); -.-_-. 371,000 

1931-32-__| wien. we 000) vent BO: FF ,000; ET ” waneoe | 283 ,000 

: iii ei a | 

Total all— 

1933-34-.| 12,000 24,000, 32,000 68,000 245,000, 725,000, 471,00011,441,000 

1932-33--| 16,000, 33,000; 20,000, 69,C00; 116,000 503, 000, 771 :000! 1; 390,000 

1931-32__' 1,000 7.000: 23,000 31,000! 93,000 319,000! 723,000/1,135,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 51,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive | omnes 4 a cable of the movements of cotton at 
Alexandria, Egypt The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 























i| 
Alezandria, Egypt, 1933-34. | 1932-33. | 1931-32. 
April 11. i] i] 
Thee * sega 0 } 60,000 | 90 ,000 
(4 RRS ee ee ; : 
ge Ee ee ee 7,748,581 II 4,466,541 l 6,365 ,260 
This | Since | This | Since This | Since 
Export (Bales)— Week.|Aug. = Week.|Aug. 1.|| Week.|Aug. 1 
det wo yg eo ----/226-200]] 8.0001117.110]] ---|167 548 
o Manchester, &c-_-_--- shea Ew wil i 
To Continent and India -|16,000|515.642|| 7,000|362, 556)|} 9,000/461,198 
To America. ----------- ee 60,428] 1,000] 28,736|| /---| 23/915 
pe Sy re 16,000 944, 228'116,000'595 485) 9,000'781 ,502 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the yA ended April 11 were 
90,000 cantars and the foreign shipments 16,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Merchants are not willing 
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to pay present prices. We give prices to-day below and 


leave those for previous weeks of this and last year for 
comparison: 


























1933. 1932. 
844 Lbs. Shirt-, Cotton 84 Lbs. Shirt-| Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings. Common |Middl’g 
Twist. to Finest. Upl'ds. Twist, to Finest. Upl'dss 
d. 8s. d. e. G. d. d. s. & 8s. d. d. 
Jan.— 
12._..| 9% @10%| 86 @91 5.88 | 8%@10 83 @86 5.30 
19_.._.| 94 @10%| 86 @gl 6.05 | 8%@9%| 83 @86 5.25 
a 9%@10%| 86 @91 6.07 | 8%@ 94183 @86 5.14 
eb.— 
----| 9%@11%| 90 @92 6.29 | 8%@ 9%| 83 @86 4.94 
.---|104%@11%| 91 @93 6.80 | 8%@ 9%| 83 @8 6 5.09 
16....|10K%@11%| 91 @93 6.68 | 8%@ 9%| 83 @86 4.95 
—* 10%@11%| 91 @93 6.67 | 8%@ 9%| 83 @86 4.95 
a 
2....|10%@12 91 @93 6551/8 @9%4%|83 @86 4.79 
9....|10% @12 91 @93 6.65 | 8%@ 9%| 83 @86 5.17 
16...-\10 @il%|9lt @IYI7Z7 662 | 8%@ 9%!|83 @ 86 5.26 
23_...| 94@11%|/ 91 @93 6.46 | 8%@ 9%|83 @86 5.13 
PR cage 9%@11K%| 91 @9838 6.35 | 84 @ 9%| 83 @ 86 5.15 
pril— 
6....| 9%@11%| 91 @93 6.40 | 8%4@ 9%| 83 @ 86 5.28 
ae <i 9*@11% 91 @93 6.35 '8%4%@ 9%' 83 @86 5.37 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 38,373 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Ea 
GALVESTON—To Havre—Apr. 4—Arizona, 106...Apr. 5— 
WO OEE, BAGaadetcbdddsnncndaunwacn can aaielesds 2,492 
To Dunkirk—Apr. 4—Arizona, 501-..Apr. 7—Blankaholm, apr 


4—Arizona, 50...Apr. 5—West Ekonk, 


63 
To Antwerp—Apr. 
19¢ ) 


To Rotterdam—Apr. 5—West Ekonk, 677 

To Oslo—Apr. 7—Blankaholm, 100-__--~----- 

To Copenhagen—Apr. 7—-Blankaholm, 598 -- 

To Gothenburg—Apr. 7—Blankaholm, 730-- 

To Gdynia—Apr. 7—Blankaholm, 1,227---- 

To Bremen—Apr. 7—Kelkheim, 957 
HOUSTON—To Bremen—Apr. 
Hohenfels, 492 





5—Kelkheim, 738._-Apr. 








ji cpa te td eine ig die bn ate prin to gyi tein Mio sn 1,230 

To Hamburg—Apr. 5—Kelkheim, 267.._Apr. 11—Hohenfels, ane 

To Gdnyia—Apr. 5—Kelkheim, 599...Apr. 11—Hohenfels, 890 

To Havre—Apr. 10—West Ekonk, 332...Apr. 11—Louisiane, 709 

To Ghent—Apr. 10—West Ekonk, 549__.Apr. 11—Louisiane, 1.040 

To Rotterdam—Apr. 10—West Ekonk, 924-_._._..-.-------- 924 

To Liverpool—Apr. 12—Nicito de Larrinaga, 1,073..-------- 1,073 

To Manchester—Apr. 12-——Nicito de Larrinaga, 400__._------ 400 

To Dunkirk—Apr. 11—Louisiane, 673---..---...---------- 673 

NEW ORLEANS—To Hull—April weg & Clitadee anne 570 

To Genoa—Apr. 5—Mongioia, 3, Ak Apr. 7—Jolee, 300..-- 2,477 

To Barcelona—Apr. 6—Carlton, + ERE S| Lee Ree ep eee ee 775 

To Liverpool—Apr. 6—Author. 3 Me AR. 7—Elmsport, 367. 3,828 

To Manchester—A pr, 6—Author, 2, 264; pr. 7—Elmsport, 200 2,464 

To San Felipe—Apr. 4—Metapan, ML nkitvdddbwedibenss 100 

To Cartagena—Apr. [ree ng PE ee eae 80 

To Bremen—Apr. 7—Phoenicia, 521.-.......-.-.--..------ 521 

To Rotterdam—Apr. 7—Phoenicia, 868...----------------- 868 

To Venice—Apr. 7—Jolee, 200_...-.----.------------------ 200 

SAVANNAH—To Bremen—Apr. 10—Sundance, 365_..--.------ 365 

To Rotterdam—Apr. 10—Sundance, 780_.-...------------ 780 

To Leghorn—A er 1} Monge, ihtaitt Anis. baekicenkot 122 

BEAUMONT—To Havre—Apr. 10—Nemaha, 100_---.--------- 100 
To Ghent—Apr. 10—Nemaha, 100_-_._.--.---------------- 1 

CHARLESTON—To Bremen—Apr. 10—Sundance, 2,000_..-.--- 2,000 

NORFOLK—To Bremen (?) Sy of Hamburg, ae 145 

LOS ANGELES—To Liverpool—Apr. 4—Bradburn, 57_...------ 57 

To Manchester—A pr. 7—Pacific Ranger, 325_-.....-------- 325 

To Dunkirk—Apr. 6—San Antonio, 50-.--....------.------- 50 

To Havre—Apr. 6—San Antonio, La? Bn 4 aaa 229 

To Bremen—Apr. 6—Oakland, 2, BOPAs celbbdaccdaoncivbdocdus 2.297 

To qenen Age 9—President Adams, 1,696.-.------------- 696 

To Canada—Apr. 3—Benjamin Franklin, 100......--------- 100 

TEXAS € GITY—To Bremen—Apr. 7—Kelkheim, 307__.--------- 307 

LAKE CHARLES—To Gdnyia—Apr. 8—Raimund, 70__-.------- 70 

PENSACOLA—To Bremen—Apr. 12—Veerhaven, 1,009-------- 1,009 

JACKSON VILLE—To Bremen—aApr. 6—Sundance, | pai erpeen 35 

Te a all oo ein ba ake eee eel ices sap neiea 38,373 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound 








Htgh Stand. High Stand Htgh Stand- 
Denstty. ard. Density. ard. Density. ard. 

Liverpoo] .25c. -25c. | Trieste .50c. .65c. | Piraeus -75e. -90c. 
Manchester .25c. -25c. | Flume -50c. .65c. |Salonica . .75c. -90c. 
Antwerp .35c. .50c. | Barcelona .35c. .60c. | Venice 50c. -65c. 
Havre -25c. 40c. | Japan * * | Copenh’gen .38c. .53c. 
Rotterdam .35c. .50c. | Shanghai * * | Naples 40c. -55e. 
Genoa A40c. .55¢e. | Bombay z .40c. .55c. | Leghorn 40c. .55e. 
Oslo Abc. 6lc. | Bremen -35e. .50c. | Gothenberg .42c. .57¢. 
Stockholm .42c. .67c. |Hamburg. .35c. -50c. 


*Rate is open. z Only smal] lots, 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 23. Mar.30. Apr. 6. Ag 13 

PORWR» wxcnaccsacenaepense 51,000 37 ,000 42,000 5,000 
gy eee ee ees 948,000 939,000 956,000 933,000 
Of which Ammerieae ap es eee 480,000 467,000 466,000 445,000 
Teen EE. conan ence nde 76,000 ,000 91,000 23 000 
Of which. ye a Tae svichumoee 60 ,000 10,000 21,0 7,000 
Ree EE oo hoa sac cee ne 134,000 60 ,000 59,000 61,000 
Of which American -- .-------- 68,000 164,000 140,000 150,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | 

12:15 4 More Moderate Quiet. More Moderate Quiet. 

P. M. demand. demand. demand. demand. 
Mid.Upl'ds 6.40d. 6.39d. 6.38d. 6.41d. 6.40d. | 6.35d. 

Futures.{| Steady, Quiet, ([Stdy., 1 pt.|Stdy., 1 pt.| Steady, Steady 
Market {|1 to 3 pts.|/3 to 4 pts.| dec. to dec. to |1 to 3 pts.|1 to 2 pts. 

opened || advance. decline. |1 pt. adv.j1 pt. adv.| decline. decline. 
Market, ({|Quiet, un-|; Quiet, Steady, | Quiet but | Quiet but 

4 -jchanged to 4 pts. 3 to 6 pts.|stdy., 2 tojstdy., 3 to| Barely 

P.M. 1 pt. dec. decline. advance. '3 pts. adv.i6 pts. dec.'! Steady. 
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Prices of futures at Liverpool for each day are given below: 





| Sat. Wed. Thurs. Fri. 
Apr. 7 — - 
to 12.00 12.00 12.15 4.00 12.15 5 4.00 12.15 4.00 12.15 4.0012. 15 4.00 


Apr. 13. _D. M.D. M.D. M.D. M.D. M.D. M.'P. M.D. M-/p- M.D. M.D. M- P- D- 





New Contract. d. ! 
Ti iteaerows lho a : 6.05 
6.09 6.08 6.04 
6.05 6.04 6.00 
6.03 6.02) 5.99 
6.03) 6.02) 5.99 
| 6.02... -.; 
6.02|.. ..| 5.98 
602... ..| 5.07 
.| 5.98 
5.98 
5.98 
5.99 


6.02 
6.02 
5.98 
5.97 
5.97 
5.98 


| 6.09 6.09 6.05 6.08 6.11 6.11) 6.13 
6.07 6.07 6.03 6.07 6.09 6.10, 6.12 
6.04 6.03 6.00, 6.03 6.05 6.08 6.06 
6.04 6.03 6.00, 6.02 6.04 

.| 6.03 6.03 5.99 6.02 6.04 6. 

| 6.04). - 6.00|\.. ..| 6.05).. - 07}. - 
6.04|_. _.| 6.00)_. _.| 6.05)... - ; | Ge 
+ =e nay (ee j ee 
6.04)... - | 6.05.. ..| iy > ee 

December - - - - O.08ss o« | = vol Dws we 

re fl (1936). al OMe wa cs se ne bul Gee os 

March. a» oat Ge ot a ee we OS 


October ...-.../. 

December _ _ _ - _'- 

rn fl (1935) ~ 
March - napers AO 
MT 256% 666 de a 

La 

October 





BREADSTUFFS. 
Friday Night, April 13 193 

FLOUR was ia slow demand, and prices were weaker. 

WHEAT trading was comparatively small, and prices 
showed little net change for the week. The Government 
report was a standoff. On the ne inst., after early weak- 
ness, prices rallied and ended 4c. higher under buying by 
commission houses stimulated by the strength in rye. There 
was less liquidation of May, but selling of later deliveries 
was on a larger scale, owing to scattered precipitation in the 
winter wheat belt and a forecast for unsettled weather in 
Kansas and Nebraska. One authority put the condition of 
winter wheat at 75. 3%, indicating a yield of approximately 
500,000,000 bushels. Winntpeg ended unchanged to \e. 
lower, while Liverpool was unchanged. 

On the 9th inst. prices fluctuated within narrow range, de- 
clining fractionally in the early dealings on weak cables and 
reports of rain in the American Northwest over the week- 
end and then rallying when selling pressure subsided and 
ended We. lower to %e. higher. Milling demand was fair. 
The visible supply in the United States decreased 2,191,000 
bushels. Winnipeg was % to *%c. lower. Liverpool ended 
34 to 4d. lower. On the 10th inst. prices ended %c. higher, 
on buying owing to the strength of foreign markets, higher 
stocks and cotton, and complaints of green bug infestation 
in the Southwest. Offerings were light. There was con- 
siderable evening-up before the Government report, which 
was issued after the close. Dry weather prevailed in the 
belt, but the forecast was for unsettled conditions in both 
the winter and spring wheat areas. Winnipeg ended % to 
%ec. higher. A forecast of a winter wheat crop of 491,793,000 
bushels was made by the Government, which compares with 
351,030,000 bushels in 1933 and an average for the last 10 
years of 632,061,000 bushels. The estimate was based on a 
condition of 74.3% of normal as of April 1, as against 59.4% 
in 1933, and a 10-year average of 79.2%. Stocks on farms 
were put at 114,647,000 bushels against 182,935,000 bushels 
last year. 

On the 11th inst. prices declined under scattered liquida- 
tion induced by the break in rye. The ending was 4c. lower 
Early prices were fractionally higher on buying owing to 
stronger cables, the firmness of stocks and cotton and un- 
favorable weather reports. The Government report on 
winter wheat prospects was a standoff. Production figures 
were smaller, and those on stocks were larger than recent 
private estimates. Dust storms were reported throughout 
the spring wheat belt and in parts of the Southwest. There 
was a fair milling demand. Winnipeg ended ke. higher in 
light trading, while Liverpool closed unchanged to e. 
higher. 

On the 12th inst. prices declined 14 to 1%c., under gen- 
eral liquidation by discouraged holders. Uncertainty over 
pending legislation, particularly that affecting commodity 
exchanges, and the decline in oats, led to heavy selling. 
Secretary Wallace estimated the spring wheat crop this year 
at 700,000,000 bushels against normal consumption of 600.- 
000,000 bushels. Previous estimates indicated a total crop 
of 750,000,000 bushels. Milling demand was light. No pre- 
cipitation of importance was reported over the belt. Scat- 
tered points in Kansas had dust storms. The forecast was 
for fair weather over the entire belt. Livernool advanced 1% 
to %d. on buying stimulated by a better demand for cash 
pees Winnipeg declined slightly, with export demand 
sma 

To-day prices closed unchanged to %c. higher, on buying 
stimulated by expectations of early silver legislation and 
reports from Washington that the Senate had reduced the 


tax on speculative trades in commodities from 5c. to 1c. per 
$100 valuation. 


DAILY CLOSING PRICES OF WHEAT IN NEW jb ce 
Sat. Mon. Tues. Wed. Thur. 
105 104% 105% 108% 1039 103% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN cemcane. 
Sat. aes. “ee a Thurs. Fri. 
86% 86% 864 85% 85 14 


86% 88 36 85 8 
September 871% 87% s6% 8 Sai 865 


ae 8’ High and When Made. Season's Low iit When Made 
128% July 18 1933 | May 71% 

Tay Nov. 14 1933 | July 70% 
September -- 93% 


Feb. 5 1934| September .. 82% Jan. 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
67% 67 67% 67% 67 67 
68% 68 68% 68% 67% 67% 
69% 69% 70% 70% 69% 69% 

INDIAN CORN took its cue largely from wheat in a com- 
paratively quiet market. On the 7th inst. prices ended % 
to 4c. higher, on covering of shorts and buying by commie. 
sion houses owing to the strength in rye. There was a 
better shipping demand, and country offerings to arrive 
were smaller. On the 9th inst. prices closed 4 to 4c. higher. 
Export inquiries were more numerous, but actual business 
was small. Country offerings to arrive were light. Cash 
houses were buying May and selling July at 2%4c. difference. 
The Argentine Government put the new corn crop at 215,- 
000,000 bushels against 280,000,000 bushels last year. On 
the 10th inst. prices advanced in sympathy with the rise in 
wheat and ended % to \c. higher. Commission houses 
were moderate buyers. Cash interests were buying May and 
selling September at 4%c. difference. May liquidation was 
not heavy. 

On the 11th inst. prices ended unchanged to 
light offerings. Demand was also small. There was some 
buying early on the strength of wheat. The Government 
report on farm stocks was larger than expected. The De- 
partment of Agriculture estimated stocks on farms at 834,- 
337,000 bushels against 1,123,809,000 bushels last year. On 
the 12th inst. prices ended 1% to 1%c. lower, under heavy 
liquidation, particularly of the May delivery. The price 
broke 2c. before encountering support. The demand, how- 
ever, was small. To-day prices closed unchanged to 4c 
higher, in sympathy with wheat. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 63% 64% 64% 64% 62% 62% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49% 49% 49% 5% Ss, 


51% 51% b1%s 
53% 53% 54% 52% 525 


Season's High and When Made. age *s Low and When Made. 
May 82 July 17 43% Oct. 14 1933 
July. 58% Nov.14 hor July. 4 Oct. 14 1933 
Beptember .... 57 Jan. 15 1934| September -.... 51% Apr. 41934 

OATS trading was light and largely professional. On 
the 7th inst. prices ended % to 4c. higher, in response to 
the strength of rye. Decreasing stocks and smaller receipts 
checked selling. On the 9th inst. prices closed unchanged 
to %e. lower, in comparatively light trading. On the 10th 
inst. prices advanced in sympathy with wheat. and closed 
unchanged to 4c. higher. On the 11th inst. prices broke 
in response to the decline in wheat, and ended *% to %c. 
lower. Stocks on farms were estimated by the Government 

at 271,339.000 bushels against 468,009,000 bushels in 1933. 
On the 12th inst. prices declined to the lowest level since 
Oct. 17. The ending was 1% to 1%ec. lower. Selling was 
rather heavy. Stop orders were caught on the way down. 
The open interest at the close amounted to 51,394,000 bushels, 
of which 34,874,000 bushels was in the May contract. ‘To- 
day prices ended %4 to %c. lower, under general liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 444 444% 44% 44 42% 41% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
haa sewn cs Aeon knee 32% 32% 32% 32% 30% 30% 
July 33% 33 1% 33% 321% 3154 31% 
September . % 33% 33% 33 31% 31% 


Season's High and When Made. Season's Low and When Made 
Moy i July iy 1988 iMay------- 28 Oct. y 1933 
July 40 Oct. 1933 | July 27 Oct. 1933 
Samambar .. 37 Jan. 30 1934 September .. 31% Apr % 1934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
33% 33% 34% 34% 33% 33 
34% 34% 34% 34% 34% 33% 
RYE showed independent strength early in the week, on 
reports that the Government had held up several cargoes 
of Polish rye in order to determine whether additional 
duties should be invoked, but later developed weakness when 
they were permitted to enter without paying further duties. 
On the 7th inst. prices ended 1 to 1%c. higher. On the 9th 
inst. prices declined 5 to %c., under light offerings. Sup- 
port was lacking. On the 10th inst. prices ended 1% to %c. 
higher, on buying stimulated by reports from Washington 
that action would be taken soon regarding imports of foreign 
rve. Stocks of foreign rye in bond at Albany increased 
721,000 bushels for the week, the total now being 3,916,000 
bushels. On the 11th inst. prices declined 1% to 1%c., on 
selling influenced by the decision of the Treasury Depart- 
ment to permit Polish rye to enter this country without 
the payment of additional duty. May was down 2%e. at 
one time. On the setback shorts began to cover and other 
buying appeared, which led to a rally. The Government 
put the condition of the crop at 63.8% of normal against 
72.5% last year and a 10-year average of 83.3%. On the 
12th inst. prices ended 1% to 1%c. lower under heavy selling 
by commission houses. Demand was small. To-day prices 
ended % to %c. higher, after some early weakness. The 
rally in wheat helped to brace rye. Liquidation of May 
continued. 
DAILY CLOSING PRICES aft eng hae ang IN CHICAGO. 


ues. Wed. Thurs. 
eis nig Poti 59% 58% 
63 62% 62% 61% 59 14 
64% 64% 64% 633% 61% 


Y%4c. lower, on 
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
gM AS A ele erthera®+* 48 47% 48% 48% 46% 47% 
July .-.-------.---------------- 49% 48% 49% 4916 47% 4836 


DAILY OLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Sat. Mon. Tues. ‘Wed. Thurs. Fri. 
MDE Gl sh > bat cet awed mina ass 42% 43 43 42% 40% 40% 
Pe ates be ckeans seticn buon 44% 44% 445% 44% 42% 42 
Re ee ee 45% 46% 46% 45% 44 43% 

Season's High and When Made. | Season's Low and When Made. 

BP sicisaces 116% July 19 1933|May-.....-._- 41 Oct. 17 1933 
PP innssensse 70 Nov. 21 1933 |July_.......-.. 52% Oct. 17 1933 
September.... 664% Feb. 5 1934|September.... 60% Mar. 27 1934 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


M 30% “30% B08, Bons BRK BT ig 
TS aha sir as dp Seren a aah ng te ot tne < 39% ;: ¢ 
iesists secttuiha toxinanvdvededieo Bone 40% 4034 4015 403% 39% 385, 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— | Oats, New York— 

No. 2 red, c.i.f.,domestic...10344, No. 2 white.........- 41% 

Manitoba No.1,f.0.b.N.Y. 75% | _ No.3 white.....____- 40% 

| Rye, No.2,f.0.0.bond N. Y 5446 

Corn, New York— Chicago, Os Mbt irniniens Nom 

No. 2 yellow, allrail_....... 62% oe 

No. 3 yellow, allrail_.....-. 62% N.Y.,47 lbs. malting 57% 

: Chicago, cash. ......- 42-80 
FLOUR. 

Spring pats., high protein’?6.60@6.85' Rye flour patents ______ $4.40@4.65 
Spring patents_.......- 6.40@6.70 Seminola, bbl., Nos. 1-3. 8530.03 
Clears, first spring... 5.85@6.20 Oats goods_........... 2.40 
Soft winter yon 5.75@6.25 Corn flour....... ieuiset 1.90 
Hard winter straights... 5.95@6.20 Barley goods— 
Hard winter patents.... 6.15 6.49) OL eee 3.60 
Hard winter clears_.... - 5.60@5.95| Fancy pearl.Nos.2.4&7 5.45@5.65 


All the statement below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





Receipts at— | | 








Flour. Wheat. Corn. Oats. Rye. | Barley. 
bbls. 196lbs' bush 60 lbs bush. 56 lbs. bush. 32 Ibs. bush .56lbs. bush.48lbs. 
Chicago __--_- 161,000 111,000 625,000) 283,000 6,000, 151,000 
Minneapolis_._  _____- | 792,000) 92,000 54,000 30,000; 196,000 
Duluth _ -._.- diem ened 351,000 Fe 11,000, 67 ,000 
Milwaukee _ __ 14,000 6,000 56,000. 13,C00 1,.000° 165,000 
, OE BRS Be j 135,000 , 19,000 18,000 10,000, -..-.-..- 
a ee 18,000 13,000 20,000 18,000, 16,000 
Indianapolis... -—_.___- 48,000 260,000 178,000 16,000, anes 
St. Louis...- 127,000 142,000 282,000 80,000 1,000 9,000 
Peoria _._.. .- 42,000, 10,000 134,000) 20,000 19,000, 36,000 
Kansas City __ 12,000 437,000 137,000 28,000 i hee ae ae 
i | et 125,000 56,000 2,000 Ds ae 
St. Joseph_-_-. 54,000 42,000 9,000 . ie 
Wichita _____| 77,000 Stee 0 COS wee 
ee a 37,000 5,000) 1,000 Sse 1) de ee 
Buffalo - ____- 49,000 235,000 230,000 5,000. 7,000 
Total wk.1934 356,000 2,392,000; 2,004,000) 936,000 117,000) 647 ,000 
Same wk.1933 441,000 3,211,000) 2,910,000! 1,561,000 422,000, 1,056,000 
Same wk.1932 374,000 2,330,000, 2,207,000) 1,097,000 88,000| 537,000 
ER coats ARE e eine? ictal gD tectnadcia aia, Tatisahs: SRR co of a 
Since Aug. 1— | 
eee 12,382,000 168,362,000 154,678,000! 55,174,000 8,842 000/40, 140,000 
eS 13,625,000/246,768,000 136,499,000) 65,230,000 8,139,000)30, 177,000 
2 eS 15,091,000'249,678,000 96.300,000' 53,426,000 5,310,000'26,678,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 7 1934, follow: 





| 


Receipts at— | Rye. | Barley. 





Flour. Wheat. Corn. Oats. 

bbls. 1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush56lbs. bush A8lbs. 
New York__- 132,000) 623,000 49,000 10,000 33,000 2,000 
Philadelphia_- , ae r) i “iikkcaas 13,000 65,000 3,000 
Baltimore __ 12,000 193,000 16,000 4,000 163,000 eae: 
Newport News a 241,000 an e ‘ } Kae 
Norfolk. ____- of gee ite ee | 2,000 oy FE NEY | ore 
New Orleans * 24,000, 9,000, 60,000 30,000, AD. | erpacnipr a 
, Re eins te | 17,000 Pool “Vcaweee . 
St. John West. 47,000. 296,000) 9,000 r ioe 
Boston ------ |, ee ee | ‘ 2,C00 -— rae aes 
Halifax oma 15,000 265,000) wil ay 7ee 
Total wk.1934 273,000) 1,644,000] 127,000) 68,000' 261 000) 5,000 
Since Jan.1'34 3,687,000) 11,111,000) 1,508,000, 1,413,000 675,000) 116,000 
Week 1933_- -| 309,000) 401 000) 111 ,000} 72,000 10,000! eet 
Since Jan.1'33' 4,006,000 9,118,000! 1,233,000! 1,113,000 156.000 64.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 7 1934, are shown in the annexed 
statement: 












































Exports from— | Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York...______| 574,000! 1,000) 18,133, ___._- ue foe 
Ms @ ots oho ced 2S See Beers tae wae ae 
Norfolk - Fs aren deol mw 2 TI gw sakes i cae. tel 
Newport News_--_- SM Src eee Ue obed “nedeast avebesl “ peews 
New Orleans__-_----_| ,000 7,000 6,000 7,000 Fe gevaod 
St. John West_____-_ | 296,000} -.....- 47,000 Dae sestécak pones 
eee. | ee” oat te 15,000 oe oe $4 
Total week 1934__| 1,344,000 10,600 86,133 16,000 
Same week 1933___- 623 ,000 4,000 59,390 10,000 = 23,000 
The destination of these exports for the week and since 
July 1 1933 is as below: 
Flour. Wheat. | Corn. 

Exports for Week } —— 
and Since | Week Since Week Since Week Since 
July 1 to— |} Apr.7 July 1 Apr.7 | July1 | Apr.7 July 1 
ma | 1934. 1933. 1934. 1933. | 1934. 1933. 

- va Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_}| 58,041) 2,154,750 594,000} 34,145,000) -___-- 299,000 
Continent -_--.--- 12,062 533,772 745,000} 47,943,000 9,000 237,000 
So. & Cent. Amer_ we 50,000 3,000 417,000) manne 1,000 
West Indies -___ - -- 11,000 657,000 2,000 41,000) 1,000 44,000 
Brit. No. Am. Col. Sy iin Fa cee Sy ech aah 1,000 
Other countries - _ - 5,030 174.500). «coacs GAS AOL .xcuuse 10,000 

Total 1934____- 86,133) 3,615,050) 1,344,000) 83,158,000 10,000 592,000 
Total 1933 - __- 59,390! 2,980,988 623 ,000' 123,598 ,000) 4,.000\ 4,770,000 
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The visible supply of grain, comprising the stocks in 
granary at principal poipts of accumulation at lake and 
seaboard ports Saturday, April 7, were as follows: 
GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
WR ain cnaaa deere is 41,000 ° §= 5. wee 7,000 BAO. _ wnsuns 
Pt EE ee 96,000 67,000 81,000 *34,000 9,000 
Pr i a AE 118,000 = _____. 19,000 = __---- 
Philadelphia .__.....___ 202,000 27,000 74,000 2197,000 6,000 
Baltimore. ............ ,000 15,000 ,000 x19,000 2,000 
Newport News_-_.__.__- 399,000 See. «acneh: |: quae. > Sabeets 
New Orleans_-_-________. 8,000 88,000 51,000 10,000 Lee 
CPN. cncunindacees Pn: aah poahen iy reine”). amin 
ou 4 ee 2,478,000 154,000 458,000 6,000 26,000 
. 0 er 1,322,000 3 -..-.-- een. .sesen ~ > see 
Hutchinson ______-.__- 2,527,000 eee Wisewe. . séacse! * wae 
St. Joseph_.-....-....- 1,588,000 2,731,000 354,000 3=_____-- 11,000 
Kansas City_.--.._.._. 30,319,000 4,130,000 309,000 96,000 54,000 
SN isd ies os bekins te aed 5,074,000 6,778,000 1,192,000 81,000 62,000 
6. RR Sees 87,000 85,000 273,000 5,000 6,000 
CRM MDGb ba cnceeddame 3,138,000 1,400,000 232,000 149,000 8,000 
Indianapolis -_._________ 596,000 2,029,000 ae nesta”. wine 
 ., See 10,000 92,000 OS. a oS 8,000 
Chicago__............. 2,716,000 20,813,000 2,762,000 2,872,000 1,124,000 
ns Dione esata ccs ,| ee eee ay a, eee ee Sanne: “ssscas 
Milwaukee ............ 15,000 3,719,000 1,873,000 47,000 621,000 
oe ae ee ee 204,000 ee eae 
DEE Ss cook co ws 19,956,000 4,805,000 15,027,000 2,854,000 7,347,000 
I aan is sw arco ean iar 12,593,000 6,161,000 11,403,000 2,737,000 1, ,000 
I isp suse Sion oce Aye 149,C00 5, ,000 34, 88,000 
ee ae 3,580,000 7,199,000 930,000 1,263,000 633,000 
ES Sees. Leica waka me 87,000 


Total Apr. 7 1934___ 88,874,000 61,423,000 36,069,000 11, 
Total Mar. 31 1934___ 91,009,000 62,792,000 37,165,000 11, 
Total Apr. 8 1933___ 130,211,000 32,390,000 22,476,000 7, 


347,000 11,958,000 
459,000 12,201,000 
720,000 8,244,000 


* Includes 33,000 Polish rye. x 152,000 Polish rye also in store. z Includes 
foreign rye, duty paid. 


Note.--Bonded grain not included above: Wheat, New York, 738,000 bushels: 
Boston, 285,000: Buffalo, 185,000; Buffalo afloat, 717,000; Duluth, 26,000: total, 
1,951,000 bushels, against 5,663,000 bushels in 1933. 











Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal. ----- a 3,068 ,000 ue 138,000 452,000 167,000 
Ft. William & Pt. Arthur 72,459,000 » oe 4,986,000 2,188,000 4,898,000 
Other Canadian & other 
water points___.______ 31,600,000 2,799,000 473,000 439,000 
Total Apr. 7 1934___ 107,127,000 _..... 7,923,000 3,113,000 5,504,000 
Total Mar. 31 1934___107,151,000 7,935,000 3,097,000 5,538,000 
Total Apr. 8 1933___104,605,000 —_____- 4,425,000 3,581,000 2,887,000 
Summary—~ 
American _........ 88,874,000 61,423,000 36,069,000 11,347,000 11,958,000 
Canadian __....-.-_- _107,127,000 _..... 7,923,000 3,113,000 5,504,000 
Total Apr. 7 1934.__196,001,C00 61,423,000 43,992,000 14,460,000 17,462,000 


Total Mar. 31 1934. 


.198,160,000 62,792,000 45,100,000 14,556,000 17,739,000 
8 1933 


-234/816.000 32,390,000 26,901,000 11,301,000 11,131,000 

The world’s shipment of wheat and corn, as furnisheu by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday April 6 and since July 1 1933 and July 2 
1932, are shown in the following: 


Total Apr. 














Wheat. Corn 
Exports. Week Since Since Week Since Since 
Apr. 6 July 1 July 2 Apr. 6 July 1 July 2 
|; 1934. | 1933. | 1932. 1934. 1933. 1932. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 3,328,000 170,530,000 240,823,000 21,000 699,000) 5,445,000 
Black Sea...| 656,000 37,251,000, 19,360,000, 1,964,000 27,876,000) 52,877,000 
Argentina_-__| 2,412,000 102,774,000 76,486,000 2,945,000 161 ,884,000/160,004,000 
Australia _._| 1,323,000) 72,078,000 125,547,000 ----.- =§-_ ------| —_-.--.- 
Oth. countr’s} 400,000 22,568,000, 22,005,000 128,000 9,426,000 28,979,000 








8,1 19,000 405,201 ,000 484,221,000 5,058,000 199,885,000 247,305,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &e.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
April 1, as issued on the 10th inst., will be found in an 
earlier part of this issue in the department entitled ‘‘Indi- 
cations of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended April 11, follows: 


The week brought much warmer weather to the eastern half of the 
country, and generous to heavy precipitation from the lower Missouri 
Valley southward. The table shows that the temperature averaged much 
above normal nearly everywhere east of the Great Plains, though in the 
more northeastern States near normal warmth prevailed. It was relatively 
warmest in the area comprising the Ohio Valley and the northern part 
of the eastern cotton belt, where the temperatures, in general, averaged 
from 10 to 13 degrees above normal. The central and southern Rocky 
Mountain area was comparatively cook, with a few stations reporting 
subnormal temperatures. In the more western States warm weather con- 
tinued, the temperature averaging from 6 to 10 degrees above normal. 

In Appalachian sections freezing weather e tended as far south as West 
Virginia; otherwise, the line of freezing remained as far north as north- 
eastern Pennsylvania, the Lake region, southern Minnesota, and south- 
eastern South Dakota. The lowest temperature reported from first-order 
stations was 16 degrees at some elevated sections of the West, and locally 
in New England. 

The table shows also that precipitation was heavy from the west Gulf 
area northward to Missouri and eastern Kansas. Also locally in the south- 
eastern Lake region, North Carolina, and upper Michigan. Elsewhere 
the amounts were generally light to moderate, with considerable sunshine 
and pleasant spring weather. ; 

The reaction to warmer weather, with considerable sunshine, and only 
light to moderate precipitation at most places east of the Mississippi 
River, made a decidedly favorable week for all agricultural interests. 
Farm work progressed well, except for some retardation by continued wet 
soil in the middle Atlantic area. In the East some gardening has been 
done as far north as Pennsylvania, while the general warmth and moisture 
sufficient for present needs in most places stimulated rapid response in all 
vegetation. Growth is in evidence as far as New York, and some plow- 
ing was accomplished to southern New England. In this eastern area 
the soil situation is now favorable for current needs, except locally in the 
upper Ohio Valley and the extreme Southeast. 

The week was favorable also in the area between the Mississippi River 
and Rocky Mountains, except that wet soil retarded work in Texas, 
Louisiana, Arkansas, and Oklahoma. In the central States, comprising 
Iowa, Missouri, Kansas, and Nebraska, recent precipitation has been 
decidedly helpful, and the outlook is improved materially. The Dakotas 
and Minnesota have been benefited by additional moisture; the top soil 
is in fairly good shape in South Dakota and Minnesota, but North Dakota 
is still badly in need of rain in all sections. Montana and the Rocky 
Mountain States are at present in unusually good condition as far as moisture 
is concerned, with all vegetation far in advance of an average season, 


See 
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In the Pacific area rain is needed in the south, especially in central and 
southern California. 

CORN AND COTTON.—Much corn ground was prepared during the 
week, and some puns was accomplished in the southern portion of the 
belt. In general, seeding is getting under way slightly later than in an 
average year, but not materially so. It progressed favorably in North 
Carolina, while in the central valleys a little was put in as far north as 
extreme southwestern Kentucky. Seeding progressed in eastern and south- 
eastern Kansas. The soil is now in much ter condition in the Mississippi 
Valley States. 

Cotton planting is also slightly behind the average, but became rather 
active during the week in many places, though there was interruption by 
wet soil in the western part of the belt. Intermittent fields have been 
Planted to the northern portions of Texas, and a little local seeding has been 
done in southern Arkansas. In the East planting made excellent progress 
in southern Georgia, and a little was put in on the Coastal Plains northward 
to southern North Carolina near the average date for beginning of planting 
operations. 

SMALL GRAINS.—The weather of the past week was extremely favor- 
able for the winter wheat crop in the Ohio Valley with much improvement 
noted; condition now ranges from fair to excellent and, in the western 
part, it is stooling nicely. Rapid growth was noted in Missouri, with 
condition good to excellent, while wheat greened nicely in lowa. In Kansas 
the crop improved noticeably in the eastern two thirds; it now covers the 
chee except in parts of the west. In most of Texas and Oklahoma 

neficia! rains occurred and progress and condition of winter wheat are 

enerally fair to good, except in the western part where dryness continued. 

dvance is very good in Nebraska, with top soil moisture sufficient for 
present needs, while winter grains are fair to good in South Dakota. In 
most Rocky Mountain sections moisture is largely ample, with grains in 
good te excellent shape, while in the Pacific Northwest they are generally 
excellent. 

In the spring wheat region, South Dakota was benefited by some addi- 
tional moisture, with the top soil moist enough for germination, except 
in the northeast: in North Dakota light showers were helpful, but more 
rain is still badly needed. In Minnesota the soil is in good condition for 
field work and some disking and dragging were done, while a little spring 
wheat has been put in. Montana is in good shape, with seeding spring 

ains becoming more general, and in the Pacific Northwest this work has 

n completed in places. Spring oat seeding is beginning to northern 
Nebraska, and northeastern Iowa, while farther south oats are coming up 
nicely and are generally in fair to good condition. 


The Weather Bureau furnished the following resume of 
the conditions in the different States: 


VIRGINIA.—Richmond: Temperatures somewhat above normal; light 
to moderate precipitation. Plowing and preparation soil favored. Early 
planting shows steady recovery from backward season. Winter wheat 
and oats continue to improve; condition fair to good; spring oats mostly 
— in west and central. Gardens well started. Early fruits blooming 
n east. 

NORTH CAROLINA.—Raleigh: Rather warm and fair most of week, 
followed by heavy rain Sunday night and Monday. Truck good progress. 
Peaches blooming to north border. Small grains improved. Farm work 
and season backward in east, though mostly good progress in preparing land 
during week, with considerable corn and cotton planted in south. 

SOUTH CAROLINA.—Columbia: Greater part of week dry and warm 
except moderate to heavy rains on last two days. Cotton planting good 
advance in south and east. Corn planting continues, with some up. To- 
bacco beds in good condition for transplanting, while potatoes and gardens 
germinating well. Week favorable for plowing and germination. 

GEORGIA.—Atlanta: Warm, with mostly light)to heavy rains Sunday. 
Cotton planting excellent progress in south and beginning locally in north; 
early planted coming up in south. Planting corn, cane, peanuts, truck, 
and minor crops progressing well; early planted up. Sweet potatoes bedded; 
some transplanting in south. Tobacco in good condition. Spring 
oats, winter cereals, pastures, and meadows good growth. Fruit good 
prospects, with heavy set of peaches and pears indicated. 

FLORIDA.—Jacksonville: Warm and dry; rain needed. Cotton planting 
continues; some sprouting. Corn good; oats beginning to head. Potatoes 
good; sweet potatoes sprouting. Tobacco being transplanted. Truck poor 
and late in north; good, with heavy shipments in central and south. Citrus 
mostly picked; trees good. 


ALABAMA.—Montgomery: Warm, with light rains, favored growth, 
ermination, and farm work which is now normal. Fruit prospects good. 
ats fair to good. Pastures, spring truck, and early corn good. Straw- 

berries ripe. Sweet potato g . Corn planting well advanced. 
Cotton planting good progress in south and beginning well to north. 


MISSISSIPPI.—Vicksburg: Condition of soil and progress in planting 
cotton and corn generally fair. Heavy rains locally, but mostly moderate 
and rather frequent. Gardens, pastures, and truck mostly good progress. 

LOUISIANA.—New Orleans: Unseasonably warm, with frequent light 
to moderate and locally heavy rains, favored growth of crops. Much cotton, 
corn, and other crops planted first part, but rains interfered in west latter 

of w . Much corn up to good stands, but local replanting required 
n northwest. Cotton coming up locally in south. Sugar cane doing well. 
Strawberry shipments progressing favorably. 

TEXAS.—Houston: Averaged warm, with light rains in extreme west 
and northwest and moderate to excessive elsewhere. Farm work some- 
what delayed, but moisture beneficial generally, though some soil washin 
occurred in central. Wheat, corn, oats, truck, ranges, and cattle improv 
generally and mostly in good condition. Cotton planting progr 
spottedly to north. ain still needed in extreme west. 

OKLAHOMA.—Oklahoma City: Warm, with moderate to excessive rain 
except dry in Panhandle. Heavy floor damagein upper Washita Valley an 
some local damage by flooding and washing rains in other scattered areas; 
otherwise, moisture very beneficial. Ground too wet in most sections an 
little farm work accomplished. Some corn planted; this work backward. 
Condition and progress of winter wheat fair, except too dry in Panhandle 
and some local insect damage. Oats good condition and progress. 

ARAKNSAS.—Little Rock: Weather unfavorable for farm work in all 
but extreme southeast due to wet soil and rainy, cloudy weather. Some 
corn planted and one Seyemongene reported a little cotton planted. 
Weather favorable for growth of vegetation. Wheat, oats, meadows, 
ayaa potatoes, truck, fruit, and berries made rapid progress and are 

good to excellent condition. 

TENNESSEE.—Nashville: Fine week for growth. Excellent progress 
made in vowing and planting gardens and potatoes, sowing spring oats 
lespedeza, and ding sweet potatoes. Tobacco plants starting. Corn 
Planting n in some areas. Condition of winter wheat fair, but late 
and too thin in east; stooling in north. Peaches in full bloom. 

KENTUCKY .—Louisville: Unseasonably high tem tures, with good 
showers, forci vegetation into stro growth. heat irregular, but 
much improved; condition fair to excellent. Good progress in plowing, 
oat sowing, early gardening, and potato planting. One fourth to three 
fourths of corn land ready; some planting southwest. Tobacco plants up. 





THE DRY GOODS TRADE 


New York, Friday Night, April 13 1934. 

None too favorable weather conditions and the customary 
post-Easter lull combined to cause a decided drop in retail 
dollar sales volume as compared with the corresponding 
period of last year. It should be remembered, of course, 
that a sharp pick-up in sales from the depression low 
began to make its appearance about this time last year, and, 
moreover, that the pre-Easter business in 1933 was concen- 
trated in the first part of April, while this year it occurred 
in the second half of March. These mitigating factors, how- 
ever, have been offset in part by the general advance in 
prices. As usual, the decline in sales was most noticeable 
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in the ready-to-wear field, and to a lesser degree in the 
accessory items. In some sections of the country wholesale 
releases of CWA workers resulted in helping to depress 
sales, but this adverse factor was counterbalanced by 
numerous wage increases in important industries. All in 
all, a fair amount of business was done, and the general 
feeling was that a stretch of warmer weather would go a 
long way to again cause sales figures to exceed last year’s 
results by a larger margin. Record increases in the dollar 
value of department store sales were reported for March 
by the Federal Reserve Board. Average increases amounted 
to 44%, with the New York district showing a plus of 32%, 
and with the largest gains—71%, 67% and 58%—recorded 
in the Atlanta, Cleveland and Dallas districts. 

While trading in the wholesale dry goods market con- 
tinued quiet, prices remained steady and sentiment appeared 
improved, with retail merchants engaged in searching the 
markets for merchandise for use in forthcoming promotions. 
The number of buyers showed a considerable increase, but 
actual purchases were largely confined to some summer 
goods for the account of Western and Southern stores. 
Wholesalers, on their part, are expected to return before 
the end of the current month for fill-in reorders, particu- 
larly on wash goods. While the trend of silk greige goods 
prices was still slightly downward, a somewhat better de- 
mand for cheap cloths for printing was noted. Finished silk 
goods moved in fair volume, partly under the influence of 
reports that a sharp curtailment in mills’ production was 
imminent. Sales of silk piece goods have experienced an 
appreciable pick-up, obviously helped by the “pure fabric” 
campaign recently initiated by leading American and Japa- 
nese silk interests. Following a period of uncertainty at 
the beginning of the current month, trading in rayon yarns 
expanded appreciably, with both hosiery and underwear 
knitters entering the market as buyers. Large producers 
of viscose yarns are said to be well sold on the popular 
numbers. Acetate yarns, while still affected by the com- 
petition of cheap raw silk, showed a somewhat firmer under- 
tone, following the announcement of a 5c. advance in the 
price of 120 denier by leading producers. A strengthening 
influence in the rayon market was the report of a demand 
for a 30% wage increase in this industry. 

DOMESTIC COTTON GOODS.—Following a short spell 
of slightly increased activity at the beginning of the period 
under review, due to the recurrent talk of shorter hours 
and higher wages, trading in print cloths relapsed into its 
previous stagnation, but prices as a whole remained fairly 
steady despite the rather sluggish trend of raw cotton prices. 
Mills maintained their confidence that higher prices are 
ahead, but buyers continued reluctant to enter the market, 
although reports from the finished goods market were again 
rather cheerful and colored goods were said to move in 
good volume. With retail and wholesale sales continuing 
at satisfactory levels, some market observers are of the 
opinion that it will take only a moderate buying movement 
to cause a stronger trend in prices. The market in fine 
goods was quiet but steady. While some standard construc- 
tions were being offered at lower prices, the quantities were 
small. Most mills had few spot goods to offer, but, on the 
other hand, buyers appeared well supplied. Piques were 
again actively sought, and good inquiry continued for wide 
combed lawns for early deliveries. Fair orders were placed 
on French crepes, and some activity was reported in curtain 
goods. Closing prices in print cloths were as follows: 
39-inch 80's, 94% to 95%c.; 39-inch 72x76’s, 8%c.; 39-inch 
68x72’s, 7%4c.; 38%4-inch 64x60’s, 6%c.; 38%4-inch 60x48’s, 
6% to 6c. 

WOOLEN GOODS.—Although trading in men’s wear fab- 
rics remained dull, buyers began to show more interest in 
summer materials, especially in tropical worsteds, gabar- 
dines, white flannels and serges. Quality fabrics are still 
meeting resistance from buyers, who report that it is diffi- 
cult to pass on price advances to consumers. Reports from 
retail centers, while showing the usual post-Easter falling 
off, continue fairly encouraging, with stores having done a 
brisk business on spring wear, especially suits. While some 
orders for fall merchandise have been booked, the total to 
date is said to be below expectations. With the support of 
leading chain clothing stores, some mills have launched a 
campaign against the use of substitutes in cloth intended 
for men’s clothing. A fair amount of business in white 
materials for women’s coats and suits was placed. 


FOREIGN DRY GOODS.—Demand for dress linens as 
well as for men’s suitings showed further expansion, with 
the result that, according to some reports, a shortage of 
these goods is likely to develop before the middle of next 
month. Stocks in the primary markets abroad are said to 
be momentarily virtually exhausted, and sharp increases in 
prices are forecast. While trading in burlap for future 
shipment was at a standstill, business in spot goods was 
fairly active. Prices were temporarily a shade easier. under 
the influence of a slight reaction in the Caleutta market. 
which coincided with a somewhat easier trend in sterling. 
but a rally in the primary market later in the week caused 
a steadier tone. Domestically, lightweights were quoted 
at 5.00c., heavies at 6.65c. 
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NEWS ITEMS. 


Elizabeth City, N. C.—Refunding Plan Tentatively Ap- 
Ss: H. Snowden, City Auditor, is notifying the 


olders of bonds due from Aug. 1 1933 to July 1 1935, of a 
refunding plan which has been approved by the Local 
Government Commission of North Carolina. The refunding 


bonds will be dated July 1 1933 and will mature July 1 1949. 

It is announced by George H. Cole, Town Clerk and 
Treasurer of Fairmount, N. C., that a refunding plan on 
bonds maturing from Feb. 1 1932 to Dec. 1 1934, inel. also 
has been approved by the Local Government Commission. 


New Hampshire.—Supplementary List of Legal Invest- 
ments for Savings Banks Issued.—The following bulletin 
was issued from the office of the State Bank Commissioner: 


SUPPLEMENTARY LIST OF LEGAL INVESTMENTS—NO. 2A, APR. 10 1934- 


For Savings Banks and Savings Departments of State Banks and 
Trust Companies. 


Additions to Published List No. 2 to March 31 1934. 
a Part of List No. 2. 


Stony Brook RR. capital stock. 
Troy & Bennington RR. capital stock. 
Vermont & Mass. RR. capital stock. 
Wilton RR. capital stock. 
Public Utility Bonds— 
Burlington Gas Lt. Co. Ist gold 5s, 1955. 
Butte Elec. & Pow. Co. Ist gold 5s, 1951. 
Ist gen. serics D 44s, 1977. Green Mountain Pr. Corp. Ist g. 5s, 1948. 
Terminal and Bridge Companies— Madison River Pr. Co. Ist gold 5s, 1935. 
Cincinnati Union Terminal Ist gold series | Rochester Gas & Electric Corp. gen. gold 
B 5s, 2020. series E 5s, 1962. 
Joplin Union Dept Ist gold 4%s, 1940. Public Utility Stocks— 
Louisville & Jeffersonville Bridge Co.,;Ohio Edison Co. $5, $6, $6.60, $7, and 
Ist gold 4s, 1945. $7.20 cum. preferred. 
Railroad Stocks— Syracuse Lighting Co. 8%, 64%, and 
Boston & Maine RR. (leased lines)— 6% cum. preferred. 
Concord & Portsmouth RR. cap. stock. | Twin State Gas & Electric Co. 7% cum. 
Connecticut & Passumpsic River RR. prior lien preferred. 
capital stock. New Hampshire Companies— 
Massawippi Valley Ry. capital stock. New Hampshire Power Co. 8% 
Nashaua & Lowell RR. capital stock. series A preferred stock. 
New Boston RR. capital stock. Penichuck Water Works (Nashua) capital 
Pemigewasset Valley RR. capital stock. stock. 
Peterborough RR. capital stock. 


Removals from Published List No. 2 to March 31 1934. 
Be Ruled Off of List No. 2. 
Railroad Equipment Bonds— St. Louis-San Francisco Ry. equip. trust 
Akron Canton & Youngstown RR. equip. Series AA 5s, serially to 1937. 
trust 44s, serially to 1941. Series CC 4s, serially to 1943. 
Chic. R. I. & Pacifie Ry. equip. trust— Series DD 4s, serially to 1945. 
Series L 5s, serially to 1938. Public Utility Bonds— 
Series M 5s, serially to 1934. Alabama Power Co.— 
Series N 4148, serially to 1940. Ist lien & ref. 5s, 1951. 
Series O 44s, serially to 1942. [st lien & ref. 5s, 1956. 
Series P 44s, serially to 1944. Ist & ref. 4'4s, 1967. 
Series Q 4s, serially to 1945. Ist & ref. 5s, 1968. 
Huntingdon & Broad Top Mt. Ry. &| Peoria Water Works Co.— 
Coal Co., equip. tr. 6s, serially to 1936. Prior lien 5s, 1948. 
Mobile & Ohio Ry. equip. trust— Ist cons. 4s & 5s, 1948. 
Series M 5s, serially to 1939. Ist & ref. series A 5s, 1950. 
Series N 44s, serially to 1939. Public Utility Stocks— 
Series O 4s, serially to 1941. Central Illinois Public Service Co.— 
Series P 448, serially to 1942. 6% cum. preferred. 
Series Q 4s, serially to 1943. $6 cum. preferred. 
Norfolk Southern RR. equip. trust— 
Series E 5s, serially to 1936. 
Series F 4/48, serially to 1937. 


New York City.—Board of Estimate Acts to Effect Savings 
as Economy Bill Wins Approval.—Shortly after Governor 
Lehman had signed the city economy bill (see New York 
State) Mayor La Guardia called the Board of Estimate 
into executive session to ge upon the details of the salary 
cuts and payless furloughs aimed at producing savings to 
total at least $13,000,000 in the city budget. This is made 
up of at least $11,000,000 from the payless furloughs and 
economies from the 10% cut in the county budgets. Almost 
every employee of the city will contribute toward the savings 
which the city expects to effect under the bill. Two resolu- 
tions were unanimously adopted by the Board at the said 
session, putting into effect part of the program, one pro- 
viding for the payless furloughs and the other calling upon 
the county government officials to cut their budgets 10% 
within seven days. The New York ‘Herald Tribune” of 
fae tt reported in part as follows on the action of the 

oard: 


Half an hour after word had been received from Albany that Governor 
Herbert H. Lehman had signed the economy bill, in which the Senate 
concurred at 4:10 a. m. yesterday, the Fusion administration proceeded 
to modify the 1934 budget in accordance with its new emergency powers. 

The Governor 4% the bill at 2:27 p. m., and at 3 o’clock Mayor 
F. H. La Guardia had the Board of Estimate convened in special session. 

The Board adopted unanimously two resolutions, one imposing payless 
furloughs on all city employees except judges, justices and surrogates 
and employees of the Board of Education, and another direct heads 
of the county offices within seven days to effect a 10% reduction their 
budgets. Identical furloughs will be imposed by the Board of Education 
on its employees, in accordance with an independent Act relating to the 
Education Department, although there are rumblings at Albany that the 
additional legislation will encounter much opposition. 


New Tazes Inevitable. 


The steps taken yesterday were but the inning of the ays economy 
oe The Mayor announced that another meeting of the Board of 
t te would be held at 3 p. m. to-day, when he is expected to present 
a schedule of pay reductions affecting employees of departments answerable 
to him. Under the economy bill, the administration also is empowered 
to abolish, consolidate or merge city departments over which the Mayor 
has the nlp of appointment and summary dismissal. This circumscrip- 
tion of the powers of reorganization, which originally included the county 
offices, the Mayor held, bt e A nullifies the provision. 

‘*Powers all taken out of the bill,’’ was his reply when he was asked what 
consolidations he contemplated. 

While no estimate of the total saving achievable under the comnemy bill 
was available last night, it was readily admitted that there was no ibility 
of wiping out the entire estimated deficit of $31,000,000 without the imposi- 
tion of new taxes. New sources of revenue are being studied. 


To Be Attached to and Made 


Railroad Bonds— 
Boston & Maine RR.— 
Gold mtge. series KK 5s, 1952. 
Gold mtge. series LL 6s, 1962. 
Pittsburgh Youngstown & Sshtabula RR. 
Ist gen. series B 5s, 1962 
Ist gen. series C 5s, 1974. 


cum, 





Items Listed Hereon Should 








Only $11,426,000 Saving. 
From the two economy measures the administration expects to achieve 
a saving of about $11,426,000, of which $11,000,000 will accrue from the 
| heme furloughs, including those imposed on employees of the Board of 
ucation. It was explained that the city was circumscribed in the en- 
forcement of furloughs by a limitation of $11,000,000 contained in the 
economy bill. The additional $426,000 will be realized from the,10% 
reduction in the budgets of the county offices. a a 
The administration also had high hopes that prompt exercise of its 
emergency powers would satisfy the Federal authorities of its good faith 
and bring about the early release of the $23,160,000 loan for completion 
of the Independent subway system and other funds for which applications 
are pending. Mayor La Guardia said he sincerel oped the Federal 
Government would act soon, and Secretary Harold L. I , head of the 
Public Works Administration, said at Washington that he was awaitin 
a communication from the Mayor. “woke 
The direction to the heads of the county offices, the present stronghol 
of Tammany officeholders, to reduce their — by 10% was the nearest 
approach to the power to prune the county office pay rolls that the Legis- 
lature conceded to the Board of Estimate. In computing the 10% reduction 
the county offices are permitted to include the savings from the payless 
furloughs imposed on their employees. Joseph D. McGoldrick, Deputy 
Comptroller, said he thought the furlough savings would amount to about 
4% of the county office reduction. Consequently, other economies such 
as pay reductions and elimination of jobs will not exceed 6% of the required 
10% reduction. The total of the budgets of the county offices affected_by 
the resolution is $4,266,041, of which 10% would be $426,604. 


District Attorneys Exempt. 


The order affects all county officers except the District Attorneys of 
the five boroughs. The Mayor expressed the hope, however, that the 
latter would co-operate by modifying their own budgets in accordance 
with the provsions relating to the other county officers.’ Specifically, the 
order relates to the sheriffs of the five counties, the registers of New York, 
Kings, Bronx and Queens, the county clerks of the five counties, the 
Commissioners of Records of New York, Kings and Bronx Counties: the 
Commissioner of Records of the Surrogate’s Court, New York; the Com- 
missioners of Jurors of the five counties, and the Public Administrators 
of New York, Bronx, Kings and Richmond. 

With the exception of the judges, justices and surrogates, every city 
officer and employee receiving more than $1,200 a year is subject to | 
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furlough, according to the following schedule voted yesterday by the 
Board of Estimate: 
Percentage of 
: Term of Compensation 
Annual Compensation Furlough Cal- to Be 
From To endar Days. Deducted, 
$1,201 $1,500 7 days 2 
1,501 2,000 9 days 2% 
2,001 2,250 11 days 3 
2,251 2,500 13 days 3% 
5 3,000 15 days 4 
3,001 ,500 17 days 4% 
,501 4,000 18 days 4% 
4,001 4,500 19 days 5 
,501 5,000 20 days 5% 
5,001 5,5) 21 days 5% 
5,501 6,000 22 days 6 
,001 and over 1 month 8 1-3 


Special Revenue Bonds Sold to Bankers.—As reported in 
detail on a subsequent page of this section, in the municipal 
bond sales reports, it was announced by Comptroller Cun- 
ningham on April 10 that he had sold $7,650,000 of special 
revenue bonds to the city’s bankers at 344%, the lowest 
rate of interest paid since 1931. The following is the text 
aa notice issued from the Comptroller’s office after the 
sale: 

The Comptroller announced the sale of $7,650,000 special revenue bonds 
sett 2s FR July 10 1935 


ue will be taken by the Chase National Bank, the City Co. and 
Salomon Bros. & Hutzler. 

In announcing the sale of the epoca revenue bonds Comptroller Cun- 
ningham stated: ‘I believe now that the power is granted to us to put 
our financial house in order, and as we have evidenced our determination 
to do whatever is fair and necessary to accomplish results, and as the 
Comptroller can count on the co-operation of some of the large financial 
institutions of this city for its working out, the sale of long-term obligations 
in the reasonably near future is assured. his sale should enable us to 
pay the many past due obligations this city owes. 

‘I have orded to the gentlemen for whose co-operation we are very 
grateful, the fullest possible information as to our present financial position. 

“I am working now on a complete financial fo ange and hope to have it 
ready and verified to present to the public within the next 10 days. 

“It is a gratifying movement forward towards eventual, complete 


restoration of the splendid credit the city formerly had and by rights 
should e 


njoy. 
“The = SR has been negotiating for weeks in an effort to arr 
some financing outside of the city’s own sinking funds. I have been unable 


until to-day, until after the passage of the economy bill. I am very well 
satisfied by the sale.”’ 
The Comptroller also pointed out that these bonds are not a new issue. 
They are the same bonds which in January and Febru were issued for 
snow removal and were sold then at 4% interest to the city’s own sinking 
fund. This loan is % of 1% lower than the rate on the most recent sale. 


City Ends 1,009 Jobs and Cuts Pay of 45, Saving About 
$1,500,000.—As a supplement to the above action, the 
Board of Estimate on April 11 adopted a resolution cutting 
the salaries of 45 job holders, among them heads of Depart- 
ments, abolishing 1,009 positions and making reductions in 
other than personal service appropriations. The savings, 
totaling almost $1,500,000, were effected in 13 Departments. 
It is stated that schedules of payroll reductions in other de- 

artments will be approved as soon as they are completed 
te the Budget Director. 


New York State.—Governor Lehman Signs New York 
City Economy Bill.—At 2:27 o’clock on the afternoon of 
April 10 Governor Herbert H. Lehman affixed his signature 
to the New York City economy bill, enabling the La Guardia 
administration to effect economies through payless furloughs 
and salary cuts, also permitting some degree of reorganiza- 
tion in the Mayor’s departments. The measure had been 
passed by the Assembly on April 5 (V. 138, p. 2449) and 
was concurred in by the Senate at 4:10 a. m. on April 10. 
An Albany dispatch to the New York ‘‘Times” of April 11 
reported as follows on the contents of the newly enacted law: 


Mayor La Guardia’s New York City economy bill, following its passage 
in the Senate early to-day, became a law this afternoon with the signature 
of Governor Lehman. The Governor approved the much-amended measure 
without comment. It became Chapter 178 of the Laws of 1934. . teu 
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The new law goes into effect immediately. It will permit the Board 
of Estimate, by 12 votes, to go into the city and county departments and 
effect economies by salary reductions, payless furloughs, abolition of 
positions and other measures with a view to enabling the LaGuardia 
administration to balance the 1934 city budget, said to be out of balance et / 
— $31,000,000. It has been estimated that the economy bill 
will produce savings of about $11,000,000. 
™ Two companion measures, one affecting the teaching and supervisory 
staffs in the New York City Department of Education and the other more 
particularly the custodial service of the public schools, still remain to be 
disposed of. These measures pro , a8 part of the eement between 
Mayor LaGuardia and the Democratic leaders of the lature, were 
introduced to effect additional savings by permitting the Board of Educa- 
tion to order payless furloughs among the teachers in conformance with 
those ordered by the Board of Estimate in the city departments. 

One Bill Held Up. 

One of the bills has passed in the Assembly. The Senate has ag? 
concurred in its passage but can do so by a simple majority vote. The 
custodial bill, it was said to-night, is in danger of defeat. It still remains 
in Committee in the Assembly. 

There was no indication to-night when the two bills would be brought 
up for final action in either branch of the Legislature. Without their 
passage the Democrats would have failed to make good on their end of 
the bargain with Mayor La Guardia and the New York City administration 
would be deprived of a material part of the benefits it expected to receive 
through the passage of the three measures. 

With the main economy bill out of the way the representatives of the 
New York City administration here, including Corporation Counsel Paul 
Windels, to-day opened informal conversations with legislative leaders 
on plans for radical changes in the functions of the Transit Commission 
and of the Board of Transportation. Transportation Commissioner John H. 
Delaney was a party to these conversations. 


Two Key Measures of Utility Reform Program Voted by Senate. 
Governor Lehman won his fight for adoption of his public 
utility program bills in the State Senate on April 10. After 
lengthy debate, he obtained the necessary 26 votes for the 
two important bills that were defeated on April 5—V. 138, 
p. 2449. 

The bill to permit municipalities to set up their own 
electric light and gas plants was passed, without amend- 
ment, by 26 to 18. The bill permitting the Public Service 
Commission to assess the cost of rate investigations against 
the utility companies affected, and setting up a $300,000 
revolving fund to start the process, was passed by 26 to 16. 
The bills were sent to the Assembly for action. 

Mortgage Moratorium Extension Adopted.—A bill extending 
for one year the moratorium on mortgage foreclosures was 
passed by the Legislature on April 11 and sent to Governor 
Lehman for approval, according to press dispatches from 
Albany »>n that date. 

Assembly Votes Bill to Protect New York City Five-cent 
Fare.—The Moffat bill to give New York City the right 
to sue in the State courts in transit matters, and specifically 
designed to enable the City Administration to protect the 
five-cent fare, was passed in the Assembly on April 11 over 
the solid opposition of the Democrats. The vote on the 
measure was 81 to 64. The bill was sent to the Democratic- 
controlled Senate, where it is thought that it probably will 
be defeated. 


Governor Urges Redistricting at This Session.—Governor 
Lehman called upon the Legislature on April 11 to imme- 
diately reapportion congressional and legislative districts 
in the State so that its citizens will be “‘equally and fairly 
represented”’ at Albany and Washington. The sending of a 
special message revived the reapportionment fight that has 
beeing going on in New York State for nearly 15 years. 
The Governor pointed out that the census data, compiled 
by the Federal Census Bureau and the CWA, has now 
been filed with the Secretary of State, for lack of which 
the Legislature was unable to take up the question last year. 

Assembly Votes for Final Adjournment on April 20.—The 
Assembly adopted a resolution on April 11 calling for final 
adjournment of the 1934 session at 12 noon on April 20, 
according to Albany advices on the llth. The session 
opened Jan. 3. The Senate must concur in the resolution. 

A second resolution investing the powerful House Rules 
Committee with control over all Assembly legislation pending 
also was adopted. 


Ohio.—Taz Receivership Bill Signed by Governor.—The tax 
receivership bill became law April 5 after Governor White 
signed the measure, according to Columbus dispatches of 
that date. The new law is expected to provide funds to 
prevent default of many municipal bonds. The bill carried 
an emergency clause, making it effective immediately, and 
it permits courts to appoint county treasurers as receivers 
for income producing property on which taxes are delinquent. 
Lo receivership continues until the delinquent taxes are 
paid. 

Second Report on Municipal Bond Refunder Bill Rejected.— 
Falling three votes short of the required majority, the 
second conference committes report on the bond refunding 
bill was rejected by the House twice on March 29, stated 
the Ohio “State Journal” of March 30. The first of the two 
counts was reported as 65 to 29, the second is said to have 
been 57 to 38. 


BOND PROPOSALS AND NEGOTIATIONS 


ADA, Norman County, Minn.—BONDS VOTED .—At an election held 
on March 13 it is reported that the voters approved the issuance of $4,200 
in airport purchase bonds. 

ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 
COURT TO DETERMINE LEGAL STATUS OF UNI ¥,--Deckion to 
have the State Supreme Court pass on the validity of the legislative Act 
ootuing up the above-mentioned unit was reached on Apes 6 at a meeting 
attended by legal representatives of the Public Works Administration and 
members of the Authority. It is expected that a test suit will be filed in 
about 10 days. This procedure was approved as a result of the application 
made by the Authority for $32,000,000 of PWA funds for bridge construc- 
tion purposes in the Pittsburgh area. 


ALMOND, Allegany County, N. Y.—PWA ALLOTMENT REDUCED. 
—The original allotment of $34,000 by the Public Works Administration 
oS a 7 - ae water works system—V. 138, p. 893——has been reduced to 
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ANNAPOLIS METROPOLITAN SEWERAGE COMMISSION, Md. 
—BONDS AUTHORIZED .—The City Council has authorized an issue of 
$490 ,000 sewage disposal plant and system bonds. 


ARDEN SCHOOL DISTRICT (P. O. Sacramento), Sacramento 
County, Calif.— BOND OFFERING.—Sealed bids will be received until 
0 a. m. on April 23, by W. H. xoune. County Clerk, for the purchase 
of a $16,500 issue of 4% school bonds. enom. $500. Dated July 1 1934. 
Due on July 1 as follows: $1,000, 1939 to 1953, and $1,500 in 1954. Prin. 
and int. (J. & J.) payable in lawful money at the County Treasurer's 
office. The epproving opinion of Orrick, Palmer & Dahlquist of San 
Francisco, will furnished. These bonds were approved by the voters 
on March 12. A certified check for 2% of the amount bid, payable to the 
County Treasurer, is required. The following information is furnished 
with the official offering notice: 

“The Arden Schoo! District has existed as a school district of Sacramento 
County continuously since the 4th day of February 1914. The assessed 
value of taxable non-operative property in said district is $1,006,600, 
and said district has no outstanding bonded indebtedness, exclusive of 
this issue, in the sum of $16,500.”’ 


ARKANSAS, State of (P. O. Little Rock).—NOTE ISSUANCE 
CONTEMPLA TED .—It was announced recently by Oscar Humphrey, 
State Auditor, that the issuance of $256,000 in 3% funding notes was con- 
templated for the near future in order to cover outstanding State peniten- 
tiary warrants. These notes will be dated Jan. 1 1934 and will ne payable 
on Oct. 1 1939. The prin. and int. are payable from the Penitentiary 
Sinking Fund. Warrants not registered prior to Dec. 31 1933 will not 
participate in the refunding. 


ARKANSAS, State of (P. O. Little Rock).—HOSPITAL LOAN 
BILL PASSED BY LEGISLATURE.—At the special session just held 
the Legislature is said to have passed a bill permitting the State to secure 
. — ol $1,679,000 from the Public Works Administration for a State 

ospital. 

(A — — of $1,769,000 has already been approved by the PWA.) 

-V. 138 p. a 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, 
Ky.—BOND SUIT INSTITUTED.—We are informed by A. J. Brown, 
Secretary of the Board of Education, that a suit was filed in the District 
Court on April 9 to determine the legality of a recently authorized issue of 
school bonds in the amount of $103,000.—V.138, p. 2288. 


ATLANTIC CITY, Atlantic County, N. J.—OFFICIALS CONFER 
ON DEBT PROBLEM.—Mayor Harry Bacharach and other members of 
the City Commission were scheduled to confer in New York City on April 9 
with the Bondholders’ Protective Committee in an effort to ease the debt 
situation of the City, according to a dispatch to the ‘‘Herald Tribune” 
of April 9, which continued as follows: 

“State Auditor Walter R. Darby recently upset negotiations for a com- 
promise agreement, by ordering Atlantic City to add approximately $2,- 
500,000 to the 1934 municipal budget. That sum had been omit from 
appropriations for debt service, because of strong hope for obtaining a 
partial moratorium on interest and principal payments. The restoration 
of this — according to the city officials, would practially double the 
new tax ‘ 

“Atlantic City has outstanding obligations of about $40,000,000, of which 
$28,465,850 consists of long-term bonds. The State Auditor based his 
order upon New Jersey laws commanding the payment of debt service 
for any given year. Henry Bruere, President of the Bowery Savings 
Bank, New York, is Chairman of the Bondholders’ Committee.’’ 

CITY OBTAINS DEBT CONCESSIONS .—Mayor Bacharach announced 
on April 11 that as a result of conferences with the Bondholders’ Protective 
Committee in New York certain concessions had been granted the city in 
connection with its debt service payments. According to press reports, 
these include deferment of principal maturities of $750,000 in 1933 and an 
equal amount for 1934, also the postponement, for not more than six years. 
of payment of $1,300,000 of 1933 bond interest charges. In addition. 
interest payments in 1934 are limited to 3%, it is said. 

AZUSA, Los Angeles County, Calif.-BONDS DEFEATED.—At 
the election on March 30—V. 138, p. 2114—the voters rejected the proposal 
to issue $180,000 in sewer system and disposal plant bonds, according to 
the City Clerk. 


BAKER COUNTY (P. O. Baker), Ore.—BONDS CALLED.—The 
County Treasurer is said to be — payment on April 15 a total of 
$50,000 5% road, series A bonds. ated Oct. 15 1919. 


BARSTOW UNION HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), Calif.—-BONDS DEFEATED .—At the election held March 30 
—V. 138, p. 2288—the voters rejected the proposal to issue $85,750 in 
school site and building bonds. 


BEAVER CITY, Furnas County, Neb.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $16,000 for water works improvement was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $15,500, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


BELLAIRE, Belmont County, Ohio.—-NO BIDS.—The issue of 
$15,809.50 6% refunding bonds offered on April 7—V. 138, p. 2114— 
failed of sale, as no bids were obtained. Dated March 15 1934 and due 
serially on Sept. 15 from 1935 to 1943 incl. Holders of defaulted maturities 
will be asked to exchange them for refunding bonds, plus a cash payment 
of 30%, it is said. 


BELLEVILLE, Saint Clair County, Ill.—BOND ISSUE DEFEATED. 
—At an election held on April 3 the proposal to issue $300,000 sewage 
disposal plant construction was defeated, tne vote being 1,237 ‘‘for’’ and 
5,936 ‘‘against’’ the measure. ‘e2 


BELLMORE FIRE DISTRICT (P. O. Bellmore), Nassau County, 
N. Y.—FINANCIAL STATEMENT .—In connection with the proposed 
sale on April 16 of $44,600 not to exceed 6% interest bonds, notice and 
description of which appeared in V. 138, p. 2450, we have received the 
following: 

Financial Statement. 
Valuations: Actual valuation, estimated 

Assessed valuation, real estate and special franchise 
Debt: Bonded debt outstanding - - -- - -- - -- fe 

This issue 


$10,000 ,000 
8,011,540 
1,900 
44,600 
$46,500 


Total bonded debt, including this issue 
Population: 1934 estimated, 5,500. 


BESSEMER CITY, Gaston County, N. C.—BONDS AUTHORIZED. 
—The Board of Commissioners is said to have passed an ordinance recently 
providing for the issuance of $81,000 refunding bonds. 


BETHANY, Harrison County, Mo.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The loan and grant of $112,286 for sewage disposal 
lant construction, appreved by the Public Works Administration in 
ebruary—V. 138, p. 1606—has been changed to a grant only, in the amount 
of $32,300. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 2 (P. O. San Antonio), Tex.— FEDERAL FUND ALLOT- 
MENT RESCINDED.—The loan and grant of $153,000 for sewer con- 
struction that was announced by the Public Works Administration—V. 138, 
p. 2288—has been rescinded. 


BISMARCK SCHOOL DISTRICT (P.O.Bismarck) Burleigh County, 
N. Dak.—PWA FUNDS ALLOTTED.—The Public Works Administration 
recently announced an allotment of $308,700 for school construction. 
The cost of labor and material totals approximately $361,600, of which 
30% is a grant. The remainder is a loan secured by 4% general obligation 
bonds. 


BOSTON, Suffolk County, Mass.—PROPOSED LEGISLA as 
The Legislative municipal finance committee has under consideration 
several matters pertaining to the fiscal affairs of the city. These include 
two bills, one of which, sponsored by Mayor Mansfield, provides for an 
appropriation limit this year, while the other would repeal the tax limit 
law, according to report. In addition, the Committee is considering the 
question of recommending legislation by which the administration of affairs 
of the city would be subject to the provisions of the Municipal Finance 
Law of 1931. 


BOSTON, Suffolk County, Mass.—SEEKS PWA GRANTS ONLY— 
The arrangements made by the City to obtain an aggregate of $5,850,000 
Public Works Administration funds on a loan and grant basis have been 
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changed to provide that only ge will be accepted from the Federal 
agency, according to report. he balance of the funds necessary to finance 
the pro tego will be obtained by the City from the regular invest- 
ment channe 


BRADFORD SCHOOL DISTRICT, Darke County, Ohio.—NOTE 
SALE.—The State Teachers’ Retirement System purchased an issue of 
$5,833 notes which had previously been approved by Attorney-General 
John W. Bricker. Sale was made in anticipation of the money to be re- 
ceived by the District from the State aid fund. 


BRIDGEPORT, Montgomery County, Pa.—PLANS BOND _ ELEC- 
TION .—The question of issuing $30,000 refunding bonds wil be submitted 
for consideration of the voters at a special election to be held shortly. If 
authorized, the new bonds will bear 444% interest and will replace 5% 
securities now in the sinking fund, it is said. 


BRIDGEVILLE be a0 00" DISTRICT, Alle 


hany County, Pa.— 
BOND SALE .—T LU 4 


coupon sc hool bonds offered on April 1i— 
Vv. 138, ye sold as 148. at par plus a premium of $381,55, equal 
to 101.27, a basis of about 4 30%. Name of purc not disclosed . 


Issue is dated April 1 1934 and fiae 5, 000 on April 1 from 1939 to 1944 incl. 


BURBANK, Los —_ me 3 Commty., § Calif.— BONDS DEFEATED .— 
At the election on April 138, p. 2288—the voters rejected the pro- 
omy to issue $212,000 in civic canter bonds, not receiving the required 
majority. 


BURLINGTON, Chittenden County, Vt.—BOND SALE.—The 
$160,000 4% coupon or registered permanent improvement bonds voted in 


Oct. 1933—V. 137. p. 3175—were purcnased at price of par by 
vestors. Da Nov. 1 1933 and due on Nov. 
1934 and $10,000 from 1935 to 1945, incl. 
Denomination $1,000. 


CALDWELL, Burleson County, Tex.—BONDS VOTED.—At the 
election on April 3—V 2 .-21 15—the voters are stated to have approved 
the issuance of $32,000 in 4% % water works impt. bonds by a large margin. 
Due in not more than 30 years. 


CALIFORNIA, State of (P. O. Sacramento).—RULING GIVEN ON 
BOND APPROVALS .—The following report is taken from the Sacramento 
‘*Bee"’ of March 30: 

“‘According to Attorney-General U.S. Webb’s announcement to Vierling 
Kersey, State Supreintendent of Public Instruction, schoo] districts which 
vote a bond issue by a two-thirds majority, need not hold a second vote to 
obtain authority to expend this money, even though it may exceed the 
5% limitation provided in the Riley Stewart constitutional amendment.’ 


CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDS.— 
The following is an official list of the bids received for the $200,000 4% 
coupon semi-annual park bonds awarded on April 5 to R. W. Pressprich & 
Co. of New York, at 105. 957, a basis of about 3.61%—-V. 138, p. 2451. 

peer Premium. 


local in- 
1 as follows: $50,000 in 
Interest is payable in M.& N. 


*R. Press rich & Co Se sicaeiinensnind JA ei i can op tae eel ocak ae eae cia $11 915.54 
Den V ee 85 cate aad Gh aees 10,621.00 
een... oda dechabubudinescbacddcans uewdusmaad 414. 
ee a ose cerese cobs ck swdeabueceee 9,201.00 
ee aes a peer pee ee 8,400.0 
Anglo California tional Bank, San Francisco____.....------ / 046.32 
I aE GO. BEE. orci dnd dine bis cnduendantcdwce 5. 


* Successful bid. 


CAMBRIDGE, Middlesex County, Mass.—-BOND SALE.—Award 
was made on April 13 of $300 bonds to the First of Boston Corp. of 
Boston, at a price of 100.27, as follows: $200,000 street bonds, due from 
1935 to 1944 incl., were sold as 3s; $50,000 sewer bonds, due from 1935 to 
1964, as 3\%s, and $50,000 water bonds, due from 1935 to 1949 incl., 
also were sold as 3 4s. 


CANAL yg Franklin County, Ohio.— BOND SALE.— 
The $3,000 6% coupon street improvement bonds offered on April 6— 
V. 138, 2115—-were sold to the Union Grove Cemetery Association of 
Canal Wincnester, the only bidder, at par plus a premium of $75, equal 
to 102.50, a basis of about 5. 50% ated March 5 1934 and due $300 
on Oct. 1 from 1935 to 1944 inclusive. 


CANDO, Towner County, N. Dak.—FEDERAL FUND ALLOTMENT 
RESCINDED.—We are informed that the $3,040 allotment for a town hall, 
announced by the Public Works Administration in December—V. 137, 
p. 4222—-has been rescinded. 


CAPE GIRARDEAU, Cape Girardeau County, Mo.—-BONDS DE- 
FEATED.—At the election on April 3—V. 138, p. bb88 the proposal to 
— in school building bonds was defeated by a substantial 
mar; 


CARRINGTON, Foster County, N. Dak.—BOND OFFERING.— 
Both sealed and auction bids will be received at 2 p. m. on April 23 by 
Cc. C. Carnahan, City Auditor, for the purchase of a $20, = issue of 
qgwnee » eee plant bonds. 





Int. rate is not to exceed 5%, payable 

$1,000. Dated Feb. 1 1934. Dueon Feb. 1 as follows: 
si, 000. 1935 to 1952, and $2,000 in 1953. A certified check for 2% of 
the bid is required. (The Public Works Administration recently an- 
nounced an allotment of $27,000.) 


CARPINTERIA UNION GRAMMAR SCHOOL DISTRICT (P. O. 
Los Angeles), Calif.— BONDS VOTED.—At an election on March 30 the 
voters approved the issuance of $10,C00 in school building bonds. 


CARROLL COUNTY (P. O. Westminster), Md.—BONDS DE- 
FEATED.—At an election held recently the voters turned down the 
a aga calling for an issue of $150, school building construction 


CARVER COUNTY INDEPENDENT lea ta msrRicr NO. 32 
(P. O. Watertown), Minn.—BOND ECTION .—It said that an 
election will be held on April 17 in order ae vote on the AE. of $30,000 
in 44%% school auditorium, gymnasium bonds. 


CASS COUNTY COMMON SCHOOL dy Dy pa NO. 42 (P. O. 
Marietta), Tex.—FUNDS ALLOTTED BY PWA.—A loan and grant 
“ $14,000 for school construction was ea co by the Public 

Works Administration. The cost of labor and materia] totals approxi- 
mately _: 400, of which 30% is a free grant. The remainder is a loan 
secured by 4% general obligation bonds. 


CEDAR RAPIDS, Linn , Caseeaty, Iowa.—BOND SALE.—A $375,000 
issue of 4% sewage disposal bo reported to have been purchased by 
the White-Phillips Co. of Davenport, for a premium of $12,185. The 
transaction is said to be subject to the approval of the Public Works Admin- 
istration, which agreed to purchase not more than $683,000 of the bonds 
and to grant 30% of the labor and material costs. It is understood that 
the city is tted to sell its bonds at private sale if a better price can 
be obtained than par on the 4% bonds. 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT, Cuyahoga 

County, Ohio. BOND SALE.—An issue of $3,500 refunding bonds, 

approved by Attorney-General John W. Bricker, has been sold to the State 
eachers’ Retirement System. 


CHALFONT SCHOOL DISTRICT, Bucks County, Pa.—BONDS 
APPROVED .—The Pennsylvania Department of Internal Affairs on April 6 
approved of $10,000 operating expense bonds. 


CHARLEROI SCHOOL DISTRICT, Washington County, Pa.— 
BOND OFFERING .—Hug Fergus, ‘Attorney for the District announces 
that sealed bids will be enniwed until 8 p. m. on April 24, for the purchase of 
$70,000 5% coupon bonds. Dated March 15 1934. Due March 15 1944. 


CHEVIOT, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
The City intends to issue $3,000 5% judgment payment bonds, to mature 
$300 annually over a period of 10 years. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—DEBT 
PAYMENT.—The District is reported to have made peyote on April 7 
of $353,625 of defaulted bond principal, representin J of the bonds 
which se and were a a during the period RO an. 1 to June 1 
on account of such bonds was made 


1932. A payment of $1,1 

on July 6 1933.—V. 137, Dp. 4 
CHILTON SCHOOL DISTRICT (P. O. Chilton), Calumet County 

wit GONDS VOTED .—At the election held on April 3—V. 138, p. 211 5 

the voters approved the issuance of $100,000 in high and grade school 

bonds by a wide margin. 
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CHOTEAU, Teton County, Mont.—BOND PROJECTS ABAN- 
DONED .— It is reported by the City Clerk that the election which was 
scheduled for April 2 to have the voters pass on the issuance of water supply 
bonds—V. 138, p. 1079—was not held as the project was abandoned. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
The Cit Council | during Marc peony ve ordinances providing for the issu- 
ance of ,000 4% bonds, divided as follows: 

$4,000 from 


$39,000 fire Ls) : goquipment bonds. Due Sept. 1 as follows: 
incl., and $3,500 in 1943 and 1944. 

10,000 five oe. equipment bonds. Due $2 ,000 on Sept. 1 from 1935 to 

1939, inclusive. 


Each issue is dated April 1 1934. 


CIRCLE, McCone County, Mont.—BONDS VOTED.—It is stated 
that at an election on April 2 the voters approved the issuance of $76,716 
in not to exceed 6% sewer and water system bonds by 53 to 40. Duein 
20 years and optional after 5 years. 


CLAIRTON, Alleghany County, Pa.—PWA ALLOTMENT RE- 
SCINDED.—The allotment of $112, 60 announced by the Public Works 
Administration in January for the construction of sanitary sewers—V. 
138, p. 529—has been rescinded, according to report. 


CLARK COUNTY (P. O. Jeffersonville), Ind. 
Charles V. Babb, County Treasurer, will receive sealed bids until 10 a. m. 
on mo Ape 14 = son purchase of $3 0, rF 5% municipal building bonds. 

Jan. 934. Denoms. $500 $100. Due semi-annually on 
io and Tule i Som July 1 1936 to Jan. 1 str Int. is payablein J. & J 


CLARK COUNTY (P. O. Clark), S. Dak.—BOND OFFERING.— 
Both sealed and auction bids will be received until 10 a. m. on May 7, by 
L. D. Batier, County Auditor, for the purchase of a $92,000 issue of 4% 
court house and jail bonds. Denom. $1,000. Dated Feb. 1 1934. Due on 
Feb. 1 as follows: $4,000, 1935 to 1944: $5,000, 1945 to 1952, and $6,000 in 
1953 and 1954. Prin. and int. (F. & A.) payable at the County Treasurer's 
office or at the Chase National Bank in New York City. (APWA allotment 
of $146,000 for this purpose was announced in January—V. 138. p. 531). 


CLAYTON, St. Louis County, Mo.—BOND SALE DETAILS.—The 
$46,000 bonds that were purchased by the St. Louis Commer Bank of 
Clayton—V. 138, p. 2451—were sold as 4s, for a premium of $777.88, equal 
to 101.69. The bonds are divided as follows: $36,000 sewer, and $10,000 
street widening bonds. Denom. $1,000. Coupon bonds dated March 1 
1934. Due on March 1 as follows: $1,000, 1942 to 1949; $2,000 in 1950 
and $9,000 from 1951 to 1954, giving a basis of about 3. 86%. Interest 
payable M. & 8. 


CLAYTON SCHOOL DISTRICT (P. O. ey Son on) St. Louis County, 
Mo.—BOND SALE.—A $45,000 issue of school bonds is reported to have 
been purchased 4 the Harris Trust & Savings Bank of Chicago, paying a 
premium of $1,117, equal to 102.48. 


CLEGHORN, Cherokee County, ee ame FUND ALLOT- 
MENT REDUCED.—The allotment of $16, by the Public Works 
ng ey for water works purposes, fy in Jan.—V. 138, 

. 712—is stated to have been reduced to $15,500. 


CLEVELAND, Cuyahoga County, Ohio.—BOND ELECTION ON 
MAY 15.—A special election will be held on May 15 at which time the 
voters will be asked to approve of the issuance of $4,000,000 deficiency 
bonds. The City had fixed the amount at $4,850,000, but this was reduced 
at the instance of the State Tax Commission. The ‘ponds, if issued, will 
mature from 1940 to 1949 incl. and the proceeds of the sale will be appropri- 
ated for current operating expenses. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Louis C. West, Director of Finance, will receive sealed bids until 12 m. 
on April 30 for the purchase of $800, 000 6% coupon or registered kK a! 
works bonds. Dated Nov. 1 1932. Denom. $1,000. Due Nov. 1 
follows: $26,000 from 1934 to 1943 incl. and $27, 000 from 1944 to 1963 
incl. Prin. and int. (M. & N.) payable at the irving Trust Co., New 
York City. Bids for the RB. to Soar interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 3% of the rome et A bia for, payable to the order of the City Treas- 
urer, must ‘accompany each roposal. The approving opinion of care. 
Sanders & Dempsey of Cleveland will be furnished the successful bidder. 
The bonds and interest thereon, it is said, are payable from Soles earn- 
ings of the Water Works Department, in addition to ample taxes within 
the 10-mill limitation. 

ADDITIONAL OFFERING.—Mr. West, acting in the capacity of 
Secretary of the Sinking Fund Commission, will receive sealed bids until 
12 m. on April 16 for the purchase of $1,000,000 bonds now held in the 
investment account of the Commission. The total includes the following: 
$132,000 4% ve ade crossing bonds. Dated Nov. 11930. Due $12,000 on 

Sep from 1951 to 1961 incl. Payable from unlimited taxes. 
120,000 4 £% paving bonds. Dated Nov. 1 1930. Due $30,000 on Nov. 
om 1938 to 1941 incl. ayable from unlimited taxes. 
115,000 534% hospital bonds. a Nov. 1 1921. Due $23,000 on 
Nov. 1 from 1948 to 1952 incl. Payable from unlimited taxes. 
96,000 4% % city’s portion paving and sewer bonds. Dated July 1 1926. 
Due $32,000 on Oct. 1 from 1940 to 1942 incl. Payable from 


unlimited taxes 
86,000 $44 % aircraft landing field bonds. Dated July 1 1925. Due 
on Sept. 1 in 1938 and 1939. gg from limited taxes. 

84,000 is % street widening bonds. Dated 1923. Due $21,000 
et. 1 from 1946 to 1949 ~*~’ Posubie ey limited taxes. 

80,000 46 % park bonds. Dated Oct. 11930. Due $20 aaa on Sept. 1 

from 1938 to 1941incl. Payable coe limited tax 

69,000 4% & pavies and sewer bonds. Dated Dec. 1 1929. Due $23 ,000 

Oct. 1 from 1938 to 1940 incl. he ac from limited taxes. 

60,000 5 B36 % %/ public hall bonds. Dated Nov. 1 1921. Due $20,000 on 

ov. 1 1937 to 1939 incl. Payable At limited taxes 

52,000 Hal hospital bonds. Dated Sept. 1 1922. Due $13,000 on 

1 from 1944 to 1947 incl. ayable from limited taxes. 

46 ,000 rir % bridge bonds. Dated July 1 1926. Due $23,000 on Oct. 
1 in 1938 and 1939. Payable from limited taxes. 

40,000 44% river and harbor bonds. Dated July 1 1926. Due Oct. 1 
as follows: $8,000 in 1937 and $16,000 in 1938 and 1939. Payable 
from limited taxes. 

20,000 6% land purchase bonds. Dated June 1 1933. Due Nov. 1 as 
follows: $1,000 in 1956; $2,000, 1957 and 1958, and $3,000 from 
1959 to 1963 incl. Payable from limited taxes. 

All of the bonds are in denoms. of $1,000 each, with unmatured coupons 
attached. Interest in each instance is payee semi-annually. Proposals 
must be accompanied by a certified check for 1% of the bonds bid for, 
payable to the order of the Sinking Fund Commission. An original copy 
or a certified copy of the legal opinion of Squire, Sanders & Dempsey of 
Cleveland will be furnished. Bids may be made on any part or for all 
of the bonds offered. 


CLEVELAND COUNTY (P. O. Shelby), N. C.—FEDERAL FUND 
ALLOTMENT REDUCED.—The allotment of $34,000 for school building 
at egy 2 approved by the Public Works — in Jan.— 

. 138, p. 712—has been reduced since that time to $27,000 


CLEVELAND HEIGHTS, Ohio.—BOND DEFAULT. ei: M. Kimpel, 
Director of Finance, has announced that default occurred on $761,580 bond 
pa which was due on Oct. 1 1933. Interest coupons and 50% of the 

nds were paid in cash, while refunding bonds were offered in exchange for 
oe aenouns unpaid. April 1 1934 interest charges were scheduled to be met 

n cash. 


COLORADO SPRINGS, El Paso County, Colo.—BONDS CALLED. 
The City Treasurer is said to be calling for payment at his office on May 1, 
veres storm sewer, North End impt., West Side impt. and Paving Dis- 
trict nds. 


COLTON, San Bernardino County, Calif.—BOND SALE CON- 
TEMPLATED. —-We are informed by Olive Phillips, City Clerk, that the 
city if — for sale in the near future $70,000 of water works improve- 
ment 


COLTON SCHOOL DISTRICT (P. O. San Bernardino), Calif.— 
BOND AWARD POSTPONED .—It is stated by the County Clerk that 
the only bid received on April 9 for he 225,000 5% semi-annual school 
bonds offered at that time—V. 138 289—-was an offer of par by the 
American National Bank of San Saandias. which offer is being held over 
ao week. Dated April 1 1934. Due $5, 000 from April 1 1935 to 1939, 
nclusive. 
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COLUMBIANA COUNTY e. O. Lisbon), Ohio.—BOND SALE.— 
The $25,000 court house impt. nds offered on April 11—V. 138, p. 2289 
—were award as 58 to Otis & Co. of Cleveland at par 
of $156. equal to 100.62. a basis of about 3.88%. Dated 
due $2,500 on Oct. 1 from 1935 to 1944 incl. 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED.— 
Ordinances adopted by the City Council on March 19 provide for issuance 
of $613,200 4% bonds, consisting of the followinc: ; 
$400,006 brid <e construction bonds. Due $20,000 annually on Feb. 1 from 

1940 to 1959, incl. Denom. $1,000. 

162,000 incinerator bonds. Due annually on Feb. 1 as follows: $33,000 
T hag and 1941 and $32,000 from 1942 to 1944, incl. Denom. 
$1,000. 

51,200 viaduct construction bonds. Due annually on Feb. 1 as follows: 

$3,200, 1940; $3,000 from 1941 to 1950, incl., and $2,000 from 
1951 to 1959, incl. One bond for $200, others for $1,000. 

Bonds are to be dated not later than May 1 1934. Prin. and semi-ann. 

int. (F. & A.) payable at the fiscal agency of the city in New York City. 


COLUMBUS, Platte County, Neb.—BONDS VOTED .—It is stated 
by the City Clerk that at the April 3 election—V. 138, p. 2115—the voters 
approved the issuance of $100,000 in 4% % city hall bonds by a wide margin. 
The bonds are dated June 1 1934, mature in 1954 and are opitonal in five 
years. It is reported that $30,000 bonds were to be refunded on April 10. 


COLUMBUS, Columbia County, Wis.—FEDERAL FUND ALLOT- 
MENT RESCINLEL.—lt is stated that the allotment of $17,000 for a 
sewage plant, approved by the Public Works Administration in February— 
V. 138, p. 1260—has been rescinded. 


CONNELLSVILLE, Fayette County, Pa.—REFUNDING BONDS 
AUTHORIZEU.—An ordinance has been passed providing for the issuance 
of $83,000 refunding bonds, 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
I.—VDEFAULTED BONWvY PRINCIPAL PAYMENT.—Rudolph Mulac 
Jr., District Comptroller, is reported to have made payment on March 31 
of $704,000 on the principal of defaulted bonds bearing maturity dates from 
Feb. 1 1932 to April 1 1933. Such payment, made from tax collections, 
is said to have decreased the amount in default for that period to $1,796,000. 


CORNING, Steuben County, N. Y.—BOND SALE.—The $116.000 
coupon or registered bonds offered on April 10—V. 138, p. 2289—were 
awarded as 3s to Halsey, Stuart & Co., Inc., of New York at a price of 
100.30, a basis of about 3.44%. The sale consisted of: 
$60,000 welfare bonds. Due April 1 as follows: $5,000 from 1935 to 1940 

incl. and $10,000 from 1941 to 1943 incl. 
50.000 viaduct bonds. Due $5,000 on April 1 from 1936 to 1945 incl. 

Each issue is dated April 1 1934. 


The successful bidders are re-offering the bonds for general investment 
at prices to yield from 1.50 to 3.40%, according to maturity. They 
are described as being legal investment for savings banks and trust funds 
in New York State and general obligations of the city, payable from un- 
limited ad valorem taxes to be levied against all the taxable property 
eon Other bidders for the bonds were as follows: 

erT— 
Manufacturers Traders Trust 
Halsey, Stuart & Co 
A.C. Allyn & Co 
J. H. Causey & Co 
Guaranty Co. of N. Y 
Gertler Co 
Marine Midland Trust Co 
Roosevelt & Weigold 
E.H. Rollins & Sons 
Graham, Parsons & Co 
Rutter & Co 


lus a premium 
pril 1 1934 and 





Amt. Bid. 
$110,207.90 


0,306. 
110,088.00 
110,231.00 

CORTLANDT CENTRAL SCHOOL DISTRICT No. 3 (P. O. Mon- 
trose), Westchester County, N. Y.—BOND SALE.—The $25,000 coupon 
or registered school bonds offered on April 5—V. 138, p. 2116—were 
awarded as 5s, at a price of par, to Phelps, Fenn & Co. of New York. 
Dated May 1 1934 and due on May 1 as follows: $2,000 from 1936 to 
1947 incl. and $1,000 in 1948. Other bids were as follows: 

Bidder— Rate Bid. 
George B. Gibbons & Co., Inc 100.08 
Sherwood & Merrifield, Inc 100.10 


CUDAHY, Milwaukee County, Wis.—BOND SALE.—A $283,000 
issue of 4% coupon or registered storm sewer system bonds was purchased 
by a Federal Government on March 30, according to the Deputy City 

erk. 


CUMBERLAND, Ategheny County, Md.—BONDS VOTED.—The 
proposal to issue $235,000 sewer construction bonds, submitted for con- 
sideration of the voters at an election held on March 20—V. 138,p.1953— 
carried by a vote of 3,379 to 2,380. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—NOTICE TO 
BON DHOLDERS.—In a notice issued under date of April 2, George H. 
Stahler, Clerk of the Board of County Commissioners, announced that it 
nas been estimated that tax collections will be insufficient to meet both 
bond principal and interest charges matur during 1934. However, 
interest coupons will be promptly paid at maturity and tne balance remain- 
ing from funds collected for debt service, together with refunding obligations, 
will be offered in payment of maturing bond principal. It is further stated 
that no definite proposal has been made to take care of tne $420,000 general 
and $19,000 spe ial assessment bonds wnich matured on April 1 1934. 
The closing date for the collection of current taxes has been set at April 24 
1934 and shortly thereafter it will be possible to accurately estimate debt 
service income for the full fiscal year and determine refunding requirements 
The notice continues as follows: ot oe 

‘During the past several years, declining revenues nave made necessary 
the issuance of refunding bonds as follows: ai 

$1,000,000 1932 $1,350,000_ 1933 3-2! 

“Debt service requirements over the life of the existing Outstanding 
indebtedness are eo cemrmonaialy high in the early years, and in the 
event of passage by Congress of the pending Sumners bill, it is considered 
desirable that a readjustment of funded indebtedness be undertaken with 
a view of leveling off debt service requirements on the basis of a reason- 
able capacity to pay. It is believed that annual refunding, similar to that 
of the past three years, would then be unnecessary. 

“The county requests the names and addresses of all bondholders, to- 
gether with a description of bonds held—title, date of issue, numbers, 
coupon rate and date of maturity, in order that prompt distribution of 
information and proposals may be facilitated.”’ 


DALLAS LEVEE !MPROVEMENT DISTRICT (P. O. Dallas), Tex.— 
REPORT ON DEBT SITUATION.—We agate in part as follows from a 
Dallas dispatch to the ‘‘Wall Street Journal’ of April 10: 

“The Dallas Levee [Improvement District defaulted April 1 on its sixth 
consecutive interest payment and first principal payment due April 1 on 
$6,000,000 bonds. The 54% semi-annual interest payment totals 
$165,000. The principal payment amounts to $115,000. «Failure to col- 
lect over $1,250,000 delinquent taxes, which land owners refuse to pay 
until the giant reclamation project is completed, is responsible for the de- 
fault. This default, district supervisors hope, will be the last. By Oct. 1, 
the next interest payment date, a $319,000 storm drainage system may be 
ee ~ city = —. ane ng yg a of me Oy of river 

m land may complete. Yathat time the $6, ,000 bonds, 
issued in 1928, may be refinanced. » 4 

‘‘Bondholders never have received an interest payment financed by levee 
taxes, funds to meet the first few .payments having been borrowed from 
money obtained from sale of the bonds. _ Including the April 1 payments, 
past-due interest and principal payments” total $1,105,000. If they could 
be collected, delinquent taxes would more than meet these defaulted pay- 
ments, records showed. Few land owners who hope to profit from future 
sales of the reclaimed land have paid taxes. Most of the tax money in 
the past has come from railroad and utility companies.’’ 


_DAWSON COUNTY SCHOOL DISTRICT NO. 76 (P. O. Eddy- 
ville), Neb.—-PWA FUNDS ALLOTTED.—A loan and grant of $30,2 
for school building construction was announced recently by the Public 
Works Administration. The cost of labor and material totals approxi- 
mately $30,600, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 
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DEDHAM, Norfolk County, Mass.—AWARD OF TEMPORARY 
LOAN .—Award was made on April 11 of a $100,000 revenue anticipation 
loan to the Second National Ban,k of Boston at 0.50% discount basis, 
plus a premium of $7. Due Dec. 12 1934. Other bids were as follows: 

Discount Discount 

Bidder— sis. Bidder— Basis. 
Merchants Nat. Bk. of Boston0.49% | National Shawmut Bank----0.53% 
New England Trust Co 0.49 Tyler, Buttrick & Co 0.53 
Boston Safe Dep.& Tr.(plus$1)0.50 |G. M.-P. Murphy & Co..... 0.54 
Dedham National Bank 0.52 |Faxon, Gade & Co--- 0.0 
Whiting, Weeks & Knowles_.0.52 |Edward B. Smith & Co . 


DEER LODGE, Powell County, Mont.—BOND SALE.— The $200,000 
issue of water system bonds offered for sale on April 5—V. 138, p. 2116— 
was purchased by the Reconstruction Finance Corporation. o other 
bids were received, according to the City Clerk. 


DENVER (City and County), Colo.—BONDS CALLED.—Wm. F. 
McGlone, Manager of Revenue, is said to have called for payment under 
date of April 1, various storm sewer, sanitary sewer, improvement, sur- 
facing, alley paving and street paving bonds. 


DEVILS LAKE, Ramsey County, N. Dak.—CERTIFICATES AU- 
THORIZED.—The Board of County Commissions is said to have authorized 
the issuance of $75,000 in certificates of indebtedness for the construction 
of a memorial building. <r ae eee 

BOND ELECTION CONTEMPLATED —A special election will be held 
in the near future to vote on the proposed issuance of $25,000 in bonds 
to be added to the above certificates. 


DILLWYN, Buckingham County, Va.—FEDERAL FUND ALLOT- 
MENT RESCINLED.—The loan and grant of $28,000 fer water works 
construction, announced by the Public Works Administration in March— 
V. 138, p. 1953, has been rescinded. 


DOUGLAS COUNTY (P. O. Superior) Wis.— BONDS VOTED.—At an 
election held on April 3 the voters are stated to have approved the issuance 
of the $437,500 in highway bonds by a substantial margin. 


DOUGLAS COUNTY (P. O. Waterville), Wash.—BONDS CALLED. 
—The County Treasurer is reported to have called for payment on March 23, 
various school district and county bonds. 4 


DOVER, Norfolk County, Mass.— TEMPORARY LOAN .—The Second 
National Bank of Boston was awarded on April 11 a $40.00: revenue 
anticipation loan at 0.57% discount basis. Due on Nov. 9 1934. Other 
bidders were the following: 

Bidder— 

First of Boston Corp 

Arthur Perry & Co 

Lee Higginson Cor 

Merchants National Bank of Boston 
Faxon, Gade & Co 


DOVER, Morris County, N. J.—BOND OFFERING .—Joseph A. Baker 
Town Clerk, will receive sealed bids until 8 p.m. on April 2% for the pur- 
o— of $635,000 not to exceed 5144 % coupon or registered bonds. divided 
as follows: 
$435,000 sewer bonds. Due June 1 as follows: $20,000 from 1936 to 1943 

incl. and $25,000 from 1944 to 1954 incl 
200,000 temporary sewer bonds. Due June 1 as follows: $65,000 in 1935 
and 1936 and $70,000 in 1937. 

Each issue is dated June 1 1934. Rate of interest to be named by the 
bidder in a multiple of 4% of 1%. Principal and interest (J. & D.) payable 
at the Dover Trust Co., Dover. A certified check for 2% of the bonds 
bid for, payable to the order of the Town must ecepmenny ce proposal. 
Legal opinion of Caldwell & Raymond of New York will furnished the 
successfu!] bidder. 

DUBOIS, Clearfield County, Pa.—BOND ISSUE APPROVED.— 
The Pennsylvania Department of Internal Affairs on April 6 approved an 
issue of $30,000 various improvement bonds. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
ADDITIONAL DATA.—In addition to the financial statistics which were 
given in V. 138, p. 2452, in connection with the award of $106,500 5% 
street impt. bonds to Phelps, Fenn & Co. of New York at 100.23, a basis 
of about 4.97%, we learn that as of March 1 1934 the town had a total 
floating debt of $535,869.75 and that tax collections to that date have been 


as follows: 
Taz Collections to March 1 1934. 
1929— $1,127 .051.61 | 1929—-Collected 
1,250,749.32 | 1930—Collected : 
1,368,054.61 | 1931—Collected “ 
1,418,418.86 | 1932—Collected  B 
1,364,571.15|1933—Collected 1,09 
The levies cover State, county, town and all district taxes. Collection 
does not commence on State, county and town taxes until] April 1, and 
collection on schoo! taxes does not commence unti] Sept. 1 . 
EASTON SCHOOL DISTRICT, Northampton County, Pa.—BOND 
OFFERING .—R. E. Peifer, Secretary of the Board of School Directors, 
will receive sealed bids until 8 p. m. on April 23 for the purchase of $30,000 
3% coupon (registerable as to principal) bonds. Dated May 1 1934. Denom. 
1,000. Due $3,000 annually on May 1 from 1935 to 1944 incl. Interest 
is payable inA.& O. Principal and interest payable in lawful 1 oney of the 
United States at the District Treasurer's office. Paynent will be made 
without deduction for Pennsylvania taxes, other than succession and 
inheritance taxes, and such portion of any tax imposed by the laws of the 
Commonwealth of Pennsylvania as shall be in excess of four niills per 
annum on each dollar of the principal amount thereof. A certified check for 
2% of the bonds bid for, payable to the order of the District, must accom- 
pany each proposal. Offering is being made subject to approval of issue by 
the Pennsylvania Department of Internal Affairs. A copy of the approving 
opinion of H. A. Hillyer, Attorney, will be furnished the successful bidder, 


EASTON CITY SCHOOL DISTRICT, Northampton County, Pa.— 
BOND ISSUE APPROVED.—The Pennsylvania Department of Internal 
Affairs has approved a 230,000 bond issue. Pr is will be used to build 
an addition to the gymnasium and construct additional classrooms. 


EL RENO, Canadian County, Okla.—BONDS VOTED.—At the elec- 
tion on April 2—V. 138, p. 2116-—the voters approved the issuance of 
$25,000 in swimming pool bonds by a count of 527 to 397.4 


a 

ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Lester E. Curtis, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Central Standard Time) on April 26 for the 
purchase of $28,660 6% poor relief bonds. Dated May | 1934. Due as 
follows: $5,600 Sept. 1 1934; $5,500 March 1 and $5,660 Sept. 1 1935; 
$5,900 March 1 and $6,000 Sept. 1 1936. Int.is payableinM.&S. Bids 
for the bonds to bear int. at a rate other than 6%, expr in a muitiple 
of \% of 1%, will also be considered. A certified check for 5% of the 
amount bid must accompany each proporal. F 


ERIE COUNTY (P. O. Erie), Pa.—LAST OF ROAD BOND ISSUE 
PAID OFF .—Harvey M. Willis, Controller, stated that the final block of 
$50,000 bonds due on a $300,000 series D road issue, sold in 1922, was 
paid off on April 9. An additional road issue of the same amount, series A, 
issued in 1919, will be completely retired with the payment of $30,000 due 
on Aug. 1 1934, according to Mr. Willis. 


ESSEX COUNTY (P. O. Lawrence), Mass.—LOAN OFFERING.— 
Sealed bids will be received by the County Treasurer until 11 a. m. on 
April 17, for the purchase at discount basis of $422,000 short-term loans, 
including a $22,000 industrial farm issue, due April 17 1935. The $400,000 


issue is payable on Nov. 7 1934. phan 


ESSEX COUNTY (P. O. Newark), N. J.—LOCAL UNITS ORDERED 
TO PAY DELINQUENT TAXES.—The State Supreme Court on April 6 
ordered seven municipalities to pay delinquent State and county taxes 
amounting to more than $12,000,000, according to a dispatch to the 
‘Herald Tribune” of the following day. Thecourt, it is said, held that such 
payment is mandatory on the local units, and that there is no excuse allowed 
by law for failure to doso. It further declared that if funds are insufficient 
for that purpose, the municipality is obligated to resort to borrowing in 
order to make up the deficit in the account. Moreover, it was held that 
the diversion of such tax funds for general operating municipal pur 
does not constitute an excuse for non-payment. The municipalities and 
amounts they must pay are reported as follows: Newark, $8,398,343; 
East Orange, $1,023,476; Orange, $701,574; Verona, $108,097; Nutley, 
$476,718; Belleville, $515,891, and Livingston Township, $59,976. 











Volume 138 Financial 


FAIRFAX, Osage County, Okla.— FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$30,000 for water works system improvement. The cost of labor and 
material totals approximately $29,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio.— BOND OFFERING. 
—Edson Kindler, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on April 26 for the purchase of $43,000 6% poor 
relief bonds. Dated March 1 1934. Due March 1 as follows: $9,800, 1935; 
$10,460, 1936; $11,100, 1937, and $11,700 in 1938. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 6% 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $430, payable to the order of the Board of County Commissioners, 
must accompany each proposal. _ 


™ FARGO, Cass County, N. Dak.—FEDERAL ALLOTMENTS RE 
SCIN DED .—The loans and grants —— $658,000, that were auptoved 
by the Public Works Administration in Sept. 1933, and Jan. 1934—-V. 138, 
p. 1080, are stated to have been rescinded. af 


FAULK COUNTY (P. O. Faulkton), S. Dak.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on April 27, oy. R. M. Whitney, 
County Auditor, for the purchase of a $34,000 issue of 4% jail building 
bonds. Denom. $1,000. Dated Feb. 1 1934. Due §2, from 1935 
to 1951, optional after 5 years. Prin. and int. (F. & A.) payable at the 
County Treasurer's office, in any money which is full legal tender for public 
and private debts. The Board will furnish the blank bonds. A certified 
check for 10% of the bonds is required. (These are the bonds that were 
ae: Say sale on March 12, the sale of which was postponed—V. 138, 


FENTON (P. O. Port Crane), Broome County, N. Y.—SEEKS 
REFUNDING AUTHORITY .—Under the provisions of a bill introduced 
in the State Senate on March 28 the Town is empowered to refund up to 

,000 bonds of the amount outstanding, which were issued to finance 
the construction of a water system in the Hillcrest Water District No. 1. 
It is provided that the new bonds mature on Aug. 1 as follows: $4,000, 
1949 to 1953 incl.; $5,000, 1954 to 1959, incl., and $6,000 from 1960 to 
1964 incl. The bonds now outstanding mature serially on Aug. 1 from 
1935 to 1948 inclusive. 


FERGUS COUNTY (P. O. Lewiston), Mont.—REPORT ON PRO- 
POSED BOND REFUNDING.—In connection with the report given in 
V. 138, p. 2117, that the $100,000 not exceeding 6% semi-ann. refunding 
bonds were still unsold, it is stated by the County Clerk that the County 
is not re-advertising for bids on these bonds. However, the County is 
—— in refunding its total bonded debt of $1,165,000 over a 20-year 
period. 


FLINT, Genesee County, Mich.—BORROWING AUTHORIZED.— 
Financing in amount of $125,000 in anticipation of the collection of de- 
linquent 1931 and 1932 taxes, has been authorized by the State Loan Board. 


FORT COLLINS, Larimer County, Colo.—BONDS VOTED.—It is 
stated by the City Clerk that at the election on April 3—V. 138, p. 2116— 
the voters approved the issuance of $86,000 in general obligation bonds. 


FORT DODGE, Webster County, lowa.—BOND SALE DETAILS.— 
The $50,000 funding bonds that were purchased by Polk, Peterson & Co. 
of Des Moines—V. 138, p. 2453—bear interest at 5%, were awarded at 
= and are due serially to 1945. The City Clerk states that the sale 

as been held up temporarily. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Worth), Tarrant County, Tex.—FEDERAL FUND ALLOTMENT 
REDUCED .—The loan and grant of $4,195,300 for school building con- 
struction, that was approved by the Public Works Administration in 
January—V. 138, p. 1080—has been reduced to $4,167,000 since that time. 


FOSTORIA, Seneca County, Ohio. UTILITY BONDS PAID. 
Gerald D. King, City Auditor, transferred $7,300 on March 29 to A. E. 
Mergenthaler, Clerk of the sinking fund, in order to provide for the pay- 
ment of water works bond principal and interest charges. All of such 
obligations have been paid to date, it is said. Auditor King stated that 
decision as to what part of the March 1 1934 general and special assessment 
bond principal maturities could be met would not be known until the final 
tax settlement, which will be made about May 1 1934. »# 


FRANKLIN, St. Mary Parish, La.—FEDERAL FUND ALLOT: 
MENT RESCINDED .—The Public Works Administration is now reported 
to have rescinded the loan and grant of $177,000 for sewers and a sewage 
disposal plant, approved in January—YV. 138, p. 714 


FREDONIA, Mercer County, Pa.—BONDS AUTHORIZED.—The 
Borough Council on April 4 p. an ordinance authorizing the issuance of 


$6,500 bonds to finance the acquisition or construction of a municipal 
water works system. 

















GALENA SCHOOL DISTRICT (P. O. Galena) Cherokee County, 
Kan.—BONDS VOTED.—At the election on April 3—V. 138, p. 1954, the 


voters are reported to have approved the issuance of the $20,000 in school 
gymnasium bonds. 


GALLIA COUNTY (P. O. Gallipolis), Ohio.— BOND OFFERING.— 
E. L. White, County Auditor, will receive sealed bids until 12 m. on 
April 25, for the purchase of $20,000 6% poor relief bonds. Dated May 1 
1934. Due as follows: $3,900 Sept. 1 1934; $3,800 March 1 and $4,000 
Sept. 1 1935; $34,100 March 1 and $4,200 Sept. 1 1936. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4% of 
1%, will also be considered. A certified check for 5% of the bonds bid for, 
payable to the order of the County, must accompany each proposal. 


GEDDES (P. O. Solvay) Onondaga County, N. Y.—PROPOSED 
BOND ISSUE .—Under the provisions of a bill introduced in the State 
Senate on March 29, the Town is empowered to issue up to $185,000 bonds 
to provide for the payment of existing temporary indebtedness, including 
$166,405.27 certificates of indebtedness. 


“GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BONDS OFFERED FOR GENERAL INVEST- 
MENT .— Public offering of a new i.sue of $2,000,C00 series B 424 % bonds 
was announced on April 12 by a group headed of Blyth & Co., Inc. These 
bonds are a portion of an issue of $35,000,000 authorized at a general election 
on Nov. 4 1930, for the primary purpose of constructing and operating a 
bridge across the Golden Gate at the entrance to San Francisco Bay. They 
are priced to yield from 4.50 to 4.830% and mature from 1942 to 1971, incl. 
The bond: are legal investment for savings banks and trust funds in Cali- 
fornia and are eligible for security for deposits of public moneys in Califi- 
fornia, according to the bankers. 

In connection with the above report, we give the following details on 
these bonds which are said to have been purchased on April 11, by a 
syndicate composed of Blyth & Co., the Bancamerica Co., Dean Witter 
& Co., and Weeden & Co., all of San Francisco. Denom. $1,000. Dated 
July 1 1933. Due on July 1 as follows: $15,000 1942 to 1946: $20,000, 
1947 to 1951; $45,000, 1952 to 1956: $75,000, 1957 to 1961; $85,000, 1962 
to 1966, and $160,000, 1967 to 1971, all incl. Prin. and int. (J. & J.) 
povente at the Bank of America, National Trust & Savings Association, of 

an Francisco, and at the Manufacturers Trust Co. in New York. 


GRANBURY, Hood County, Tex.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The allotment of $6,000 for water system _improve- 
ment, that was approved by the Public Works Administration in December 
—V. 137, p. 4388—has been reduced to $5,200 since that time. 


GRANDVIEW, Johnson County, Tex.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $9,000 for water works extension was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $7,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 104 (P. O. Pomeroy), Wash.—BOND SALE.—The $10,000 issue of 
coupon school bonds offered for sale on March 31—V. 138, p. 2290—was 
purchased by J. H. Gimlin, of Pomeroy, as 4%s at par. Dated March 31 
1934. Due in from 2 to 20 years after.date, and optional after 5 years. 
The State of Washington bid par for 5s. 


GEORGETOWN, Williamson County, Tex.—BONDS VOTED.—At 
the election on March 24—V. 138, p. 1778—the voters approved the 
issuance of the $24,000 in 4% sewer bonds by a count of 192 to 63. It is 
stated that these bonds are being issued to secure a Governmental loan and 
grant. . —-{ oe 
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GOLCONDA, toy County, Ill.—PUBLIC WORKS ALLOTMENT .— 
A loan and grant of $66,000 for water works construction has been an- 
nounced by the Public Works Administration. This includes provision 
for a grant equal to 30% of the approximately $50,000 to be spent in the 
payment of labor and the purchase of material. The balance is a loan, 
secured by 4% revenue bonds. 


GRAFTON, Lorain County, Ohio.—P WA ALLOTMENT OF FUNDS. 
—In alloting $20,000 for improvements to the water treatment plant, the 
Public Works Administration agreed to furnish a grant equal to 30% of 
the estimated $18,300 to be expended for labor and material. The balance 
is a loan, secured by 4% general obligation bonds. 


GRAND ISLAND, Hall County, Neb.—BONDS AUTHORIZED.— 
The City Council is we to have passed an ordinance providing for 
$250, in 3%% bonds. 

GREAT BEND, Barton County, Kan.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The loan and grant of $36,000 for swimming pool 
construction, approved by the Public Works Administration in January— 
V. 138, p. 531, has been changed to a grant only, in the sum of $10,500. 

GREAT NECK, Nassau County, N. Y¥.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $705,000 for the construction of 
sewers. This includes a grant equal to 30% of the approximately $510,000 
to be used in the payment of labor and the purchase of material. The 
balance is a loan, secured by 4% general obligation bonds. 

GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Wis.—BOND SALE.—A $364,000 issue of 4% semi-ann. 
sewer bonds is reported to have been purchased by a syndicate composed of 
the Harris Trust & Savings Bank, the Northern Trust Co., A. G. Becker 
& Co., all of Chicago, and the First Wisconsin Co. of Milwaukee. Due 
from Oct. 1 1946 to 1953. It is said that these bonds are part of an auth- 
orized issue of $856,000. 

(An allotment of $858,000 for sewer construction was approved by the 
Public Works Administration in January.—V. 138, p. 531.) 


GREEN ISLAND SCHOOL DISTRICT (P. O. Green Island), N. Y. 
BONDS VOTED.—At an election held on April 2 the voters authorized a 
$40,000 junior high school building construction bond issue. 


GREENLAWN WATER DISTRICT (P. O. Huntington) Suffolk 
County, N. Y.—BOND OFFERING.—William Watt, Supervisor of the 
Town of Huntington, will receive sealed bids until 2:30 p. m. on April 18, 
for the purchase of $6,000 not to exceed 6% interest coupon or registered 
refunding bonds. Dated May 1 1934. fenom. $1,000. Due May 1 
1949. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4 of 1-10th of 1%. Principal and interest (M. & N.) 

yable in lawful money of the United States at the Bank of Huntington & 

st Co., Huntington. A certified check for $120, payable to the order 
of the Supervisor, must accompany each proposal. The approving opinion 
af an illon & Vandewater of New York will be furnished the successful 
er. 


GREENWICH, Fairfield County, Conn.—BOND SALE.—The 
$500,000 series E coupon or registered schoo] bonds offered on April 9— 
V. 138, p. 2117—were awarded as 3s to a group composed of the Chemical 
Bank & Trust Co. and Kean, Taylor & Co., both of New York, also Shaw, 
Aldrich & Co. of Hartford, at par plus a premium of $4,045, equal to 
1€0.809, a basis of about 2.87%. Dated Aug. 1 1932 and due on Aug. 1 
as follows: $61,000, 1937; $67,000 from 1938 to 1943 incl. and $37,000 
in 1944. Public re-offering of the bonds is being made at prices to yield 
2.25% for the 1937 maturity; 1938, 2.50%; 1939, 2.60%: 1940, 2.70%; 
1941, 2.75%: 1942, 2.80%: 1943, 2.85%, and 2.90% for the bonds due 
in 1944. They are declared to be legal investment for savings banks 
and trust funds in the States of New York and Connecticut, and direct 
general obligations of the Town, payable from an unlimited ad valorem 
tax levied against all the taxable property therein. The following is an 
official list of the bids received at the sale: 


For 3% Bonds. 
Bidder— Amount Bid. 
Chemical Bank & Trust Co.; Kean, Taylor & Co., and Shaw, 
Be Oe, Ce. . cco eeemans ucanenncbosaeun= $504 045.00 











a. 4 oe eS ee per nker sa. +. Reid 503 ,695.00 
alsey , Stuart Co., {nc.; R. W. esspric ¢ Co., an urr 
& Ge.. hE Ee alae ag hie: ye ye eee Sid TRDEGONE hile. gant pee nt 503 500.00 
PL I os oe hg oo. a, os ke alles dmc ebaten Ge ea a Le Pe aL Bet 503 ,450.00 
Edward B. Smith & Co., Jackson & Curtis, and the R. F. 

ee Ge. : SO a SS. nok weed ee nbc bee 5L3 ,330.00 
Bankers Trust Co., New York, and First National Bank in 

IN sno te on st uae od EN ee a el oe, sk craeat 502,345.00 
Blyth & Co., Inc., and Dick & Merle-Smith, Inc_-_-.-------- 502,150.00 
ae TS OO ere e eer 502,110.00 
Estabrook & Co. and Putnam & Co...........-..---------- 502,025.00 
City Co. of N. Y., Inc.; Hemphill Noyes & Co., and Roy T. H. 

NR 8” ii a aE Re ko LAS Pe st PE x 501.799.50 
The Chase National Bank and Lee Higginson Corp-.--------- 501,645.00 
Guaranty Company of New York; First of Boston Corp., and 

ee a se esa koeas 500,945.00 
R. L. Day & Co., Boston; Edward M. Bradley & Co., New 4 

Haven, and Francis R. Cooley & Co., Hartford._._--.----- 500,795.00 
Ce is il? AN oe stink bie hh nck x nie oe oe ade 500.795 00 
pe RE EAS SI TE IO: ET ER eee 500,700.00 

«For 3% % Bonds. ied 5 Py Rah 
Brown Brothers Harriman & Co. and J. & W. Seligman & Co_- 505,795.00 
Oty BOO. 5. dno wien ogs heehee seceddn ae tebaetes newesee 504,635.00 


Kidder, Peabody & Co.; F. 8. Moseley & Co., and Kelley, 
Rivoatdeon & O60. , TG. ooo. one ine dese wesadsoenetscies 504,565.00 
Graham, Parsons & Co., and George B. Gibbons & Co., Inc-. 503,899.50 
Lehman Brothers; Rutter & Co.; Chas. W. Scranton & Co., 
ene: tee Betas’ Cy OG: . 6.06. bees sei os esse 502,000.00 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—LOANS AUTHORIZED .—tThe State Loan Board has authoriz 
the Village to borrow $85,000 in anticipation of the collection of current 
taxes and $74,443.75 in anticipation of the collection of delinquent 1933 
taxes. 


GUTHRIE, Logan County, Okla.— BOND ELECTION POSTPONED. 
—It is stated by the City Clerk that the election which was scheduled for 
April 24 to vote on the issuance of $111,300 in water main bonds—V. 138, 
p. 2453—was postponed for about a month because of a legal technicality. 


HAMILTON, Butler County, Ohio.—BONDS SOLD TO PWA.—The 
City Council on April 4 passed as an emergency Measure @ resolution 
authorizing the sale of $620,000 4% water works bonds to the Public Works 
Administration at a price of par and accrued interest. Dated Jan. 1 1934. 
Denom. $1,000. Due Oct. 1 as follows: $20,000 in 1944 and $21,000 from 
1945 to 1964 incl. Principal and interest (A. & O.) payable at the City 
Treasurer's office or at the office of the city’s fiscal agency in New York 
City. Legality approved by Squire, Sanders & Dempsey of Cleveland. 
The bonds, it is said, are valid and binding obligations of the city, payable 
from ad valorem taxes which may be levied on all of the taxable property 
therein. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 10 a. m. 
on April 28, for the purchase of $19,200 6% poor relief bonds. Dated 
April 15 1934. Due as follows: $3,600 rg 4 1 1934; $3,700 March 1 and 
$3,800 Sept. 1 1935; $4,000 March 1 and $4,100 Sept. 1 1936. Principal 
and interest (M. & 8.) payable at the County Treasurer’s office. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $500, payable 
to the order of Mr. Morehart, must accompany each _ proposal, gal 
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


HANNIBAL, Marion County, Mo.—PWA ALLOTS FUNDS.—The 
Public Works Administration recently announced an allotment of $526,006 
for bridge construction. The cost of labor and material totals approxi- 
matey $564,000, of which 30% is a grant. The remainder is a loan secured 
by 4% revenue bonds. - 


HARDWICK, Caledonia County, Vt.—PWA ALLOTMENT RE- 
DUCED.—tThe original allotment of $66,000 by the Public Works Adminis- 
tration for water supply. main, construction—V. 138, p. 358—has 
reduced to $55,000. 


HARMONY, Fillmore County, Minn.—BOND AND CERTIFICATE 
OFFERING .—it is reported that sealed, bids_ will, be received at 8 p. m, 
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on April 20, by J. M. Rostvold, Village Clerk, for the purchase of bonds 


Financial 


and certificates aggregating $27,000, divided as follows: $14,500 paving 
certificates; $7,500 water bonds, and $5,000 water main certificates. 


HARPER, Harper County, Kan.—BONDS VOTED.—At the election 
held April 3—-V. 138, p. 2290—the voters approved the issuance of the 
$38,000 in 4% school construction bonds by a count of 575 to 128. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BOND SALE.—-The $640,000 coupon bonds offered on April 12—V. 
138, p. 2117—-were awarded as 34s to a syndicate composed of E. H. 
Rollins & Sons, Inc., A. C. Wood, Jr. & Co., Janney & Co., R. M. Snyder 
& Co. and Edward Lowber Stokes & Co., all of Philadelphia. The sale 
consisted of: 
$500,000 refunding bonds. Due May 1 1954; redeemable, at par and ac- 

crued interest, 10 years from date of issue or on any interest 
paying date thereafter. 
140,000 refunding bonds. Due May 1 1944. 

Each issue is dated May 1 1934. Public re-offering of the bonds is being 
made at a price of 101.50, to yield 3.075%. The bonds, issued to refund 
existing 4 and 4% % issues, constitute direct and general obligations of the 
entire municipality, it is said. Financial statement of the Township shows 
estimated real valuation of $90,000,000; assessed valuation, $28,735,809, 
and net debt, $1,653,035,ratio of net debt to assessed valuation being 5 4%. 
The township closed the year 1933 with a surplus of $14,764. 


HELENA, Alfalfa County, Okla.—FEDERAL FUND ALLOT- 
MENT RELUCED,.—The loan and grant of $17,000 for water system im- 
nt a that was announced by the Public Works Administration in 

anuary.—V. 138, p. 714—has been reduced to $16,000 since that time. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 7P. O. 
ng Beach), Nassau County, N. Y.—REFUNDING BILL SENT TO 
GOVERNOR .—The measure providing for the reorganization of the District 
and the exchange of refunding bonds for existing indebtedness—V. 138, 
. 1778—has been passed by the State Legislature and transmitted to the 
overnor. 


HIGHLAND PARK SCHOOL DISTRICT, Verne County, Mich.— 
$200,000 LOAN AUTHORIZED.—The Board of Education has received 
permission from the State Loan Board to borrow $200,000 in anticipation 
of the collection of taxes due in the next fiscal year. 

HINSDALE SCHOOL DISTRICT NO. 55, IIl.—PLANS BOND 
ISSUE.—The Board of Education proposes to issue $72,000 bonds to 
fund ‘‘teacher orders and interest thereon."’ 


HINTON, Caddo County, Okla.—FUNDS ALLOTTED BY PWA. 
—A loan and grant of $20,060 for water system improvements was an- 
nounced recently by the Public Works Administration. The cost of labor 
and material totals approximately $19,400, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


HOLLAND, COLDEN AND WALES CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Holland), Erie County, N. Y.—BOND OFFERING.— 
W. L. Kennedy, District Clerk, will receive sealed bids until 2 p. m. on 
April 23 for the purchase of $187,000 not to exceed 6% interest coupon 
or registered school bonds. Dated July 1 1932. Denom. $1,000. Due 
July 1 as follows: $2,000 from 1934 to 1941 incl.; $3,000, 1942 to 1947 
incl.; $4,000, 1948 to 1953 incl.; $5,000, 1954 to 1957 incl.; $6,000, 1958 to 
1961 incl.; $7,000, 1962 to 1964 incl.; $8,000, 1965 and 1966; $9,000 on 
1967 and 1968 and $10,000 from 1969 to 1971 incl. Rate of interest to be 
named by the bidder in a multiple of 4% of 1%. Prin. and int. (J. & J.) 
payable at the Manufacturers & Traders Trust Co., Buffalo. A certified 
check for 2% of the bonds bid for, payable to the order of the Board of 
Education, must accompany each proposal. The approving opinion of 
Thomson, Wood & Hoffman of New York will be furnished the successful 
bidder. ‘This issue was previously offered on Aug. 28 1933 at which time 
no bids were obtained.—V. 137, p.1797. 


HOMINY, Osage County, Okla.—SUPREME COURT UPHOLDS 
BOND SALE INJUNCTION .—The State Supreme Court is said to have 
upheld an order of tne District Court enjoining tne sale of the $150,000 
bonds by the city for the construction of an electric light system—V. 138, 
Pp. 1608 and 2290. The court held such a sale was invalid because semi- 
annual interest payments were specified but it was indicated that the 
bonds may be reissued with provision for annual interest payments. (A 
loan and grant for the above amount has been announced already by the 
Public Works Administration.) 


HONEA PATH, Anderson County, S. C.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $10,000 for water works improvement was 
announced recently by the Public Works Administration. The cost of labor 
and material totais approximately $9,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


HOOSICK FALLS, Rensselaer County, N. Y.—BONDS OFFERED 
FOR INVESTMENT .—Public offering was made on April 10 by Bacon, 
Stevenson & Co. of New York of $44,000 4% % povias bonds, due on 
Feb. 1 from 1942 to 1950 incl., at prices to yield from 4.05 to 4.15, 
according to maturity. The bonds, it is said, are legal investment for 
savings banks and trust funds in New York State. 


HOT SPRINGS, Fall River County, S. Dak.—FEDERAL FUND 
ALLOTMENT REDUCED.—The allotment of $47,000 for sewer construc- 
tion, announced by the Public Works Administration in Jan.—V. 138, 
p. 531, has been reduced to $43,200. 


ILLINOIS punts of).—$5,000,000 NOTES SOLD.—The $5,000,000 
6% poor relief revenue notes offered on April 9—V. 138, p. 2453—were 
sold to a- syndicate of five Chicago banks headed by the First National 
Bank, at par pive a premium of $128,566.67, equal to 102.571. Tae notes 
dated April 12 1934, are scheduled to mature on or after Dec. 1 1934. It 
is pom ed that they will be retired either from the proceeds of the sale of 
$20,000,000 bonds or from special taxes levied by the State. The bond 
issue will be submitted for consideration of the voters at the general election 
in Nov. 1934. The State has now borrowed $15,000,000 on notes pending 
the long-term financing, an issue of $10,000,000 having been awarded on 
Jan. 30 1934, at par and accrued interest, to the same banking group 
which purchased the current loan. The remaining $5,000,000 notes are 
e sted to be marketed within the next few months. The second highest 
bidders at the recent sale were Blytn & Co., Inc. and associates, who 
named a price of 101.07. 

ssociates of the First National Bank are the Continental Iltinois Na- 
tional Bank & Trust Co., Northern Trust Co., Harris Trust & Savings Bank 
and the City National Bank & Trust Co. 


INDEPENDENCE, Montgomery County, Kan.—BONDS VOTED.— 
At an election on April 3 the voters are said to have approved the issuance 
of the $60,000 in water works improvement bonds. 


INDIANA COUNTY (P. O. Indiana), Pa.—PRICE PAID.—The 
Savings & Trust Co. of Indiana paid a price of par and accrued interest for 
the issue of $200,000 414% coupon bonds purchased on April 4—V. 138, p. 
2453. This was the only bid received at the sale. Bonds are dated April 1 
1934 and due $20,000 annually on April 1 from 1939 to 1948, incl. 


IOWA, State of (P. O. Des Moines).—BONDS OFFERED FOR IN- 
VESTMENT.—An unusual offering of municipal bonds is being made 
by Halsey, Stuart & Co., Inc., in its current release of 12 different issues 
of Iowa county primary road refunding bonds aggregating $5,084,000. 
The bonds are a part of the refinancing program recently authorized by the 
General Assembly of Iowa. They are direct and general obligations of the 
respective issuing counties, and, in addition, the State Primary Road Fund 
is snamaly budgeted so that allotments from it are made each year by the 
State to the several counties and used by them to pay the annual principal 
and interest requirements of the bonds. Offering is being made at prices, 
according to maturities, to yield 1% to 3.40%. Incluedd in the offering 
are the following: $901,000 Polk County 3s, $433,000 Clinton County 
3748: $560,000 Black Hawk County 3 4s, $130,000 Harrison County 3 4s, 
$452,000 Kossuth County 3 %s, $375,000 Greene County 3s, $278.000 
Jasper County 3%s, $200,000 Mahaska County 3%s, $240,000 Page 
County 3%s, $295,000 Wapello 3%s, $363,000 Pottawattomie County 
3 %s and $857,000 Woodbury County 3 %s. 


ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 201 
(P. O. Coupeville), Wash.—BOND SALE DETAILS.—The $20,000 
school bonds that were sold to the State of Washington on March 31— 
V. 138, p. 2453—were purchased as 5s at par. Coupon bonds dated 
April 1 1934. Due in from 2 to 20 years. 

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Franklin 
County, Ohio.— NOTE SALE.—An issue of $10,431 notes has been sold 
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to the State Teachers’ Retirement System. Loan has been approved by 
Attorney General John W. Bricker. 


JACKSONVILLE, Duval County, Fla.—BOND SALE CONTEM- 
PLATED.—The City Commissioners are said to have recently designated 
July 2 as the date for the opening of bids on $200,000 refunding bonds. 


JEFFERSON COUNTY (P. O. Oskaloosa) Kan.—FEDERAL FUND 
ALLOTMENT REDUCED.—The allotments to this country aggregating 
$152,900, for road improvements, announced by the Public Works Adminis- 
tration in February—V. 138, pp. 1081 and 1427, have been changed to 
grants only, totaling $41,500. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND OFFER- 
ING.—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 p. m. on May 4 for the purchase of $125,000 
not to exceed 6% interest note funding bonds. Dated May 1 1934. Due as 
follows: $24,000, Sept. 1 1934; $24,000, March 1 and $25,000, Sept. 1 
1935; $25,600, March 1, and $26,400, Sept. 1 1936. Interest is payable 
semi-annually. A certified check for 2% of the issue, payable to the order 
of the County Commissioners, must accompany each proposal. 


JEFFERSON COUNTY RURAL SPECIAL SCHOOL DISTRICT 
NO. 27 (P. O. Pine Bluff) Ark.—BOND OFFERING.—It is reported that 
sealed bids will be received until April 16, by J. A. Buskirk, District Secre- 
tary, for the purchase of a $24,000 issue of refunding bonds. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arvada), 
Colo.—PRE-ELECTION SALE.—A $70,000 issue of 47% eotunding Doses 
is reported to have been purc by a group composed of Sidlo, Simons, 
Day & Co.; Brown, Owen, Schlessman & Co., and Boettcher & Co., all 
of Denver, at a price of 100.787, subject to a pending election. Da 
July 11934. Due from,1935 to 1949. 


JONES COUNTY (P. O. Anamosa) Ilowa.—BOND SALE.—The 
$570,000 issue of primary road refunding bonds offered for sale on March 30 
—V. 138, p. 2118—was awarded to the White Phillips Co. of Davenport. 
Due from faery 1 1935 to 1950. 


KANSAS CITY, Jackson County, Mo.—BOND SALE DETAILS.— 
In connection with the report given in V. 138, p. 2454, that the $3,350,- 
000 public auditorium bonds had been awarded on April 6 to a syndicate 
headed by the City Co. of New York, as 4s and 4s, at a price of 100.0199, 
we are now informed by A. L. Darby, Director of Finance, that the syn- 
dicate included the Guaranty Co. of New York, Brown Brothers Harriman 
& Co. of New York, the Mercantile Commerce Co. of St. Louis, Eldredge 
& Co. and Stranahan, Harris & Co., Inc., both of New York, the City 
Bank & Trust Co. of Kansas City, Wallace & Co. of New York, and the 
Illinois Co. of Chicago; that the bonds are divided as follows: $1,260,000 
as 44s, due on April 1 as follows: $10,000, 1936 to 1941; $50,000, 1942 
and 1943, and $100,000, 1944 to 1954, the remaining $2,090,000 as 4s, 
due on April 1 as follows: $100,000, 1955 to 1969; $110,000, 1970 and 1971; 
$120,000, 1972 and $125,000, 1973 and 1974, giving a net interest cost 
of about 4.05%. : 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public subscription, the 44% bonds being 
priced to vine from eo to Fa Nae according to maturity, and the 4% 
bonds were offered at 1 and int. 

The Director of Finance furnished us with the following complete list 
of the bids received: 

Lehman Bros., Prescott, Wright Snider Co. and Associates - - $3 ,350,000.00 

Rate: $1,760,000.00 face value of bonds maturing 1936 to 
1959, pot eet * of % te te ol eae By 3 value of bonds 
maturing to , incl., a % 

pS RE Es SS ES ae hae 3,405,945 .00 

Rate 44% % all bonds. 

The City Co. of New York, Inc.; the Guaranty Co, of New 

York; Brown Brothers Harriman & Co.; Mercantile-Com- 

merce Co.; Eldredge & Co.; Stranahan, Harris & Co., Inc.; 

City National Bank & Trust Co.; Wallace & Co.; Illinois 4 ; 

ro Re i a wo naenenen = pide hie 3,350 ,666.65 

* Rate: $1,260,000.00 for the maturities 1936 through 1954, 
both incl., at 44% %; $2,090,000.00 for the maturities 1955- 

1974 at 4%. ‘ ° 
fee ae A... Sekaie rte sinnnsmenerntennnavennesaneme 3,411,506.00 
ate: Ama n ° 
Baum, B r heimer Co.; Halsey, Stuart & Co., Inc.; the 
First of Boston Corp.; Bancamerica-Blair Corp.; R. W. 
ey & Co.; ae I ~~ fae =. age ae t, 
10.; 30.; el, Nicolaus O., Inc.; 
| ehccmeithandtar pclae capes apelin taaepetietecsera 3,417,000.00 
Rate: 4% % all bonds. 
The Chase National Bank, New York Oleg: Blyth & Co., Inc.; 
Stone & Webster and Blodget, Inc.; L. F. Rothschild & Co.; 


R. H. Moulton & Co., Inc.; Kelley, Richardson & Co., 

Inc.; Stern Brothers & Co.; Lee, Higginson Corp- -- ----- 3,395,526.50 
Rate: 44% all bonds. 

* Successful bid. 


KEARNY (P. O. Arlington) Hudson County, N. J.—BOND OFFER- 
ING.—Sealed bids addressed to William B. Ross, Town Clerk, will be re- 
ceived until 8 p.m. on April 25 for the purchase of $60,000 6% coupon or 
registered school bonds. Dated May 1 1934. Denom. $1,000. Due 
$2,000 on May 1 from 1935 to 1964 incl. Principal and interest (M. & N.) 
payable in lawful money of the United States at the First National Bank 
& Trust Co., Kearny, or at the Marine-Midland Trust Co., New York. 
A certified check for 2% of oe bean aay ae payable to ~ a, 4 be 
Town, must accompany each proposal. e@ approving o he 
kins, Delafield & Leaghliow of New York will +4 furnished the successful 
bidder. 

KEARNEY/SCHOOL DISTRICT (P. O. Kearney), Buffalo Comte, 
Neb.—BONDS VOTED .—The voters approved the issuance of the $42, 
in 4% school bonds at the election held on April 2—V. 138, p. 1609. Dated 
May 1 1934. Duein 1954. Nosale date has been decided upon as yet. 

KOKOMO CONSOLIDATED SCHOOL DISTRICT (P. oO. Kokomo) 
Marion County, Miss.—BONDS VOTED.—At the election held on 
March 3—V. 138, p. 1262—the voters are said to have approved the 
issuance of the $16,500 in school building bonds. 


LENAWEE COUNTY (P. O. Adrian), Mich.—NOTICE TO HOLDERS 
OF TOWNSHIP ROAD BONDS.—Public notice was given under date of 
March 27 that payment would be made of bonds and interest coupons on 
road obligations issued by the Townships of Hudson, Madison, Ogden and 
Deerfield, in Lenawee County, which matured at any time between Dec. 31 
1932 and March 27 1934. Payment will be made upon presentation of the 
securities at the office of the County Road Commissioners in the City of 
Adrian, with accrued interest to April 7 1934. No interest will be paid on 
the obligations after that date. Marian L. Miles is Clerk of the Board of 
Commissioners. 


KENDALLVILLE RURAL INDEPENDENT SCHOOL DISTRICT 
(P. O. Cresco), lowa.—BOND SALE.—A $2,200 issue of school bonds is 
reported to have been purchased by the Cresco State Bank. 


KERN COUNTY (P. O. Bakersfield), Calif.—BOND ELECTION DE- 
TAILS.—In connection with the report given in V. 138, p. 2454, that an 
election would be held on April 28 in order to vote on tne issuance of library 
and nospital bonds, we are informed by the County Clerk that $211,000 
are library bonds, $183,000 hospital addition, and $55,000 Taft hospital 
bonds. ‘The library bonds are 4s, and the hospital bonds are 434s. Due 
serially in from 1 to 20 years. 


KINSLEY, Edwards County, Kan.—BONDS DEFEATED.—At the 
election on April 3—V. 138, p. 3118 —the voters defeated the proposal to 
issue $7,500 in library construction bonds. 


KLAMATH FALLS, Klamath County, Ore.—FEDERAL FUND 
ALLOTMENT INCREASED .—The loan and grant of $71,000 for armory 
building construction that was announced by the Public Works Adminis- 
tration in January—V. 138, p. 715—has been increased to $75,500. saad 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING.— 
It is announced by S. O. Houston, County Judge, that he will offer for 
sale on April 16, at 10 a. m., a $200,000 issue of 5% semi-ann. coupon 
highway reimbursement bonds. Dated April 1 1934. Due on April 1 
1954. All bids must be for not less than par and accrued interest. A 
certified check for $2,000, payable to Frank W. Flenniken, Trustee, must 
accompany bid. 


LACKAWANNA, Erie County, N. Y.—PROPOSED BOND ISSUE.— 
Autherity to issue $350,000 bonds for the purpose of reimbursing the 
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current fund is contained in a bill introduced in the Assembly and referred 
to the Cities Committee of the State Legislature. 


LA GRANGE, Fayette County, Tex.—BONDS VOTED.—At the 
election on April 3—V. 138, p. 1955—the voters approved the issuance 
of the $28,000 in not to exceed 5% semi-ann. bonds to take over the prop- 
erties of the county fair association. Due in 40 years. It is said that 
the bonds will be sold shortly. 


LA PLATA, Macon County, Mo.—BONDS VOTED.—At a recent 
election the voters are said to have approved the issuance of $75,000 in 
bonds to help finance a municipal! light and power plant. 


LARCHMONT, Westchester County, N. Y..-PROPOSED LOAN .— 
Hugh E. Collier, Village Treasurer, stated on April 10 that a loan of $50,000 
would be obtained from the Central Hanover Bank & Trust Co. of New 
York to provide for the payment of payrolis and debt service charges on 
outstanding bonds. 


LEXINGTON, Davidson County, N. C.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $100,000 for water supply improvement was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $86,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


LEXINGTON, Fayette County, Ky.—BONDS AUTHORIZED .—The 
City Council is said to have passed an ordinance recently authorizing the 
issuance of $1,312,500 in bonds to provide funds for the purpose of con- 
struction, installation, improvement and repair (with the aid of the Federal 
Government) of the storm water sewer system and other public works 
projects—V. 138, p. 2454. 


LITTLE FALLS, Passaic County, N. J.—FUNDING BONDS AUTH- 
ORIZED.—The Township Committee on April 2 authorized an issue of 
$54,000 not to exceed 6% interest impt. funding bonds, to be dated May 10 
1934 and mature serially from 1935 to 1939 incl. The bonds will cancel 
notes now held by the Little Falls National Bank. 

LITTLE ROCK, Pulaski County, Ark.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration recently announced a 
loan and grant of $68,000 for the construction of an administrative build- 
ing. The cost of labor and material totals approximately $64,000, of 
which 30% is a grant. The remainder is a loan secured at 4% by Gov- 
ernment title to the improvements and leased to the applicant for 25 years. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
—R. M. Painter, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on April 28 for the purchase of $11,000 6% poor 
relief bonds. Dated April 1 1934. Denoms. $500 and $100. Due as 
follows: $2,100 Sept. 1 1934; $2,100 March 1 and $2,000 Sept. 1 1935: 
$2,300 March 1 and Sept. 1 1936. Principal and interest (M. & S ) payable 
at the County Treasurer's office. A certified check for 2% of the bonds bid 
for, payable to the order of the County Treasurer, must accompany each 
pro 1. Bidders will be required to satisfy themselves as to the validity 
Sin bonds. A full transcript of proceedings will be furnished the successful 

er. 

LORAIN COUNTY (P. O. Elyria), Ohio.— BOND SALE.—The $50,000 
poor relief bonds offered on April 2—V. 138, p. 1955—were awarded as 
4s to Hayden, Miller & Co. of Cleveland, at par plus a premium of $106, 
— to 100.21, a basis of about oa: Dated March 1 1934. Due as 
follows: $9,400, Sept. 1 1934; $9,700 March 1 and $10,000 Sept. 1 1935; 
$10,300 March 1 and $10,600 Sept. 1 1936. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
goles), Calif.— BOND ELECTION NOT CONTEMPLATED.—It s stated 
y the Bond Clerk that in all probability no election will be held to vote 
on the issuance of the $398,000 in bonds that were originally scheduled to 
come up for a vote on Jan. 30—-V. 138, p. 532. The issues are as follows: 
$285,000 Alhambra City School District and $113,000 Alhambra City 
High School District bonds. 


LOUISIANA, State of (P. O. Baton Rouge).—REPORT ON APRIL 1 
BOND PAYMENT .—The following report on the payment of April 1 bond 
maturities and interest is taken from the New Orleans ‘“‘Times Picayune’’ 
of March 28: 

“A total of $596,507.50 has been deposited in New Orleans fiscal agency 
banks for the purpose of paying all bond maturities and interest due on 
April 1, it was announced at the office of Jess S. Cave, State Treasurer, 
to-day. Of the amount, $95,000 is on principal and the remainder for 
interest . 

“The funds are to be used for the following: $363,500 for highway bond 
interest, $65,000 for principal and $58,750 for interest on New Orleans Port 
Commission bonds, $30,000 for principal and $57,332.50 for interest on 
Orleans Levee District bonds, $1,250 principal on Bossier Levee bonds, 
$3,375 principal on Plaquemines East Bank Levee bonds and $17,550 
| tare cag on bonds of the Red River, Atchafalaya and Bayou Boeuf Levee 

strict.”’ 


LOUWISIANA, State of (P. O. Baton Rouge).—BONDS RE-OFFERED 
BY SYNDICATE.—The following public offering report on a large block 
of State highway bonds, is taken from the ‘‘Wall Street Journal’ of April 13: 

A syndicate of New York, Chicago and southern houses, headed by 
Blyth & Co., Inc., has purchased $6,500,000 State of Louisiana 5% high- 
way bonds, dated March 15 1932, and due from 1936 to 1957. Associated 
in the account are R. W. Pressprich & Co., F. 8. Moseley & Co., Dick & 
Merle-Smith, Stone & Webster and Blodget Inc., Bacon, Stevenson & Co., 

stabrook & Co., Phelps, Fenn & Co., Kean Taylor & Co. Newman, 

arrs & Co., me yy Securities Corp., Central Republic Co., Hannahs, 
Ballin & Lee, Scharf & Jones, Inc., the Iliinois Co. of Chicago and Eli P. 
Watson & Co. 

This represents nc new financing on the part of the State of Louisiana: 
bonds just purchased are part of an issue originally offered by the State in 
1932 and piaced at that time in the South. 

Reoffering of the bonds is being made as follows: 1936, 5%: 1937, 
5.10%; 1938, 5.15%; 1939, 5.20%; 1940-43, 5.25%, and 1944-57, 5.30%. 

The Louisiana bonis haye been held since March 1932, by five New 
Orleans banks as collateral for a $12,000,000 loan to pay creditors of the 
State Highway Commission 80% of their indebtedness. 

he bond issue, totaling $15,000 000. at the original time of sale was 
taken by the Pyramid Securities Co. of New Orleans and turned over to 
the syndicate of New Orleans banks. Creditors of the highway commission 
were paid 80% of their obligations and given participating certificates for 
the remainder. 

The official advertisement of the re-offering of the above bonds appears 
on page vi of this issue. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING .— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a.m. on May 3 for the purchase of $106,610 
6% poor relief bonds. Dated April 1 1934. Due as follows: $20,110 
Sept. 1 1934; $20,600 March 1 and $21,300 Sept. 1 1935; $22,000 March 1 
and $22,600 Sept. 1 1936. Principal and interest (M. & S.) payable at 
the office of the State Treasurer in Columbus, Ohio. A certified check for 
1% of the issue must accompany each proposal. Conditional bids will not 
be considered. Bonds will delivered at the Court House in Toledo on 
May 101934. A complete certified transcript of all proceedings, evidencing 
the regularity and validity of the issuance of said bonds, will be furnished 
the successful bidder in accordance with the provisions of Section 2293-30 
of the General Code of Ohio. A complete transcript of all proceedings rela- 
tive to the issuance of said bonds, up to the date of the sale thereof is now 
on file in the office of the County Commissioners for inspection by al! per- 
sons interested. 


LYNDONVILLE SCHOOL DISTRICT, Orleans County, N. Y¥.— 
BONDS VOTED.—At an election held on April 6 the proposal to issue 
$46,000 school building bonds was unanimously endorsed. all of the 129 
ballots cast being in favor of the measure. The bonds will bear interest 
at not more than 5% and mature serially to 1954. No date of sale has been 
scheduled as yet. 


McALLEN, Hidalgo County, Tex.—DEBT REFUNDING PLAN 
DECLARED OPERATIVE.—tThe following notice was issued recently to 
the holders of bonds and warrants of this city, by the Brown-Crummer Co. 
of Wichita: 

“Notice is hereby given that pursuant to the terms of the refunding 
summary dated Dec. 15 1933 the refunding plan has been declared opera- 
tive and exchanges of the old securities for the new refunding bonds are 
now being made. . 

‘‘All holders of original bonds and warrants who have not delivered their 
securities to the Committee for refunding should communicate with the 
undersigned promptly.’’ 
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MCCONNELLSBURG SCHOOL DISTRICT, Fulton County, Pa.— 
BOND OFFERING.—Sealed bids addressed to C. B. Stevens, District 


Secretary, will be received until 1 p. m. on April 28 for the purchase of 
$16,000 344% bonds, due May 1 1943. 


McPHERSON, McPherson County, Kan.—BONDS DEFEATED.— 
At the election held on April 3—V. 138, p. 2119—the voters defeated 
the proposed issuance of $52,000 in city hall bonds. 


_MADISON COUNTY (P. O. Jackson), Tenn.—BOND PAYMENT 
NOTICE.—The following communication was sent to us on April 5 by 
C.H. Little & Co. of Ja n, regarding bond redemptions by this county: 

“This is to advise that Madison County, Tenn., is forwarding funds te 
the paying agent to pay prin. and int. on the following issues: 
‘$100,000 Highway 5%s, dated April 1 1932—int. due April 1 1934— 

Chemical Bank & Trust Co., New York. 
100,000 Highway 4\%s, dated April 1 1931—int. and prin. due April 1 
1934—Chemical Bank & Trust Co., New York. : 
100,000 Highway 4%s, dated April 1 1931—int. and prin. due April 1 
1934—-Chemical Bank & Trust Co., New York. Q 
‘* 100,000 Highway 4s (series F), dated April 2 1928—int. due April 1 
1934—-Chemical Bank & Trust Co., New York. A 
* 100,000 Highway 4's (series E), dated April 2 1928—int. due April 1 
1934—-Chemical Bank & Trust Co., New York. 
* 200,000 Highway 5s, dated March 1 1921—int. due March 1 1934— 
Chemical Bank & Trust Co., New York. 
* 100,000 Highway 6s, dated March 1 1921—int. due March 1 1934— 
First National Bank, Jackson, Tenn. 
“All Madison County int. is paid to date and will be taken care 
of promptly during remainder of fiscal year.’’ 


MAGNOLIA, Pike County, Miss.—FEDERAL FUND ALLOTMENT. 
—-The Public Works Administration announced recently an allotment of 
$15,000 for water works improvement. The cost of labor and material 
totals approximately $14,000, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 


MARATHON, Marathon County, Wis.—BONDS VOTED.—At an 
election held on April 3 the voters approved the issuance of $14,000 in 
4% —e system bonds by a count of 228 to 100. Due from 1941 to 
1954. 


MARINE, Madison County, Ill.—PWA ALLOTMENT REDUCED.— 
The original allotment of $13,000 by the Public Works Administration for 
paving work—V. 138, p. 360—has been reduced to $11,000. 


MARINE PARKWAY AUTHORITY, N. Y.—BILL SIGNED BY 
7OVERNOR.—Governor Herbert H. Lehman on April 8 signed the bill 
providing for the creation of the above unit and authorizing the creation 
of a bonded debt up to $10,000,000. Proceeds of the financing will be 
used in the construction of a parkway along the east side of Marine Park 
in Brooklyn, thence by causeway and suspension bridge across Barren 
Island and Rockaway Inlet channel to Jacob Riis Park in the Rockaways. 
Robert Moses, City Park Commissioner, will head the authority and be 
in complete charge of the project, which will be similar to the recently 
aude Henry Hudson Parkway connecting Riverside Drive and Van 
Courtlandt Park by way of a toll bridge across the Harlem ship canal. 
The Marine Parkway will resemble the Jones Beach development which 
Mr. Moses, as Long Island State Park Commissioner, has had charge of. 
While the park facilities will be free to the public, tolls will be collected 
for use of the causeway and bridge, and the proceeds used for the retire- 
ment of the bonds. 


MARINETTE, Marinette County, Wis.—BONDS VOTED AND 
DEFEATED .—At an election held on April 3 the voters approved the 
issuance of $250,000 in bonds, and rejected a proposal to issue $120,000 in 
bonds. All of the referenda called for the issuance of school building bonds. 


MARION COUNTY SCHOOL DISTRICT NO. 24 (P. O. Salem), 
Ore.—PRICE PAID.—We are now informed by the District Clerk that 
the $15,000 coupon school bonds awarded on March 30 to Blyth & Co. 
of Portland, as 5s—V. 138, p. 2119—were sold at a price of 100.84 (not 
100.0056), giving a basis of about 4.82%. Due $1,500 from April 1 1935 
to 1944 incl. he other bids were as follows: 


Price Bid, Plus Accr. Int., 
Names of Other B dders— for Each $100. 


“se 


SE Rs bi i ci es dihexnke wae eee $100.06 
DERI TE Te CO i oid nce ect sconce eoum 100.13 
pee eS eee 100.14 
State Bond Commission... .-.-..-.-..-.-------- Par 


MARSHALL, Harrison County, Tex.—FUNDS 
PWA.—A loan and grant of $23,000 for water storage 
nounced recently by the Public Works Administration. ! 
and material totals approximately $22,500, of which 30% is a grant. 
remainder is a loan secured by 4% revenue bonds. 


MARTELLE, Jones County, lowa.—BONDS VOTED.—At a recent 
election the voters are said to have approved the issuance of $10,000 
in water works system bonds. 


MASSACHUSETTS (State of).—DISTRIBUTION OF INCOME 
TAX RECRIPTS.—tThe State recently distributed to local municipalities a 
total of $8,364,278, representing their share of the returns from the State 
income tax for 1934. Some of the allotments were as follows: Boston, 
$1,869,053; Lowell, $141,290; Brockton, $103,694; New Bedford, $179,041, 
Fall River, $153,053; Lawrence, $135,791; Holyoke, $109,376; Springfield, 
$324,939; Fitchburg, $62,999; Lynn, $165,823; Quincy, $148,529; Waltham. 
$65,760; Cambridge, $221,705. 


MASSENA, Saint Lawrence County, N. Y¥Y.—-BONDS PUBLICLY 
OFFERED .—Bacon, Stevenson & Co. of New York made public offerin, 
on April 10 of $162,500 4% % water bonds, due on Jan. 1 from 1938 to 195 
incl., at prices to yield from 3.90 to 4.10%, according to maturity. The 
securities are declared to be legal investment for savings banks and trust 
funds in New York State. 


MATOAKA, Mercer County, W. Va..—MUNICIPAL WATER PLANT 
TO BE CONSTRUCTED .—This town was granted permission on March 25 
by the Public Service Commission to construct a municipal water works 
system in competition with the Matoaka Water & Improvement Co. It is 
said that the town intends to construct a water plant through a $50,000 
Public Works Administration loan, issuing revenue bonds on a self-liqui- 
dating arrangement. The present water service is said to have been 
inadequate. 


MAUMEE, Lucas County, Ohio.—-PLANS REFUNDING ISSUE.— 
The Village Council has adopted a resolution asking permission of the 
Bureau of Inspection and Supervision of Public Offices to issue $70,000 
refunding bonds in order to provide for the payment of that amount of 
water works securities maturing on Sept. 1 1934. The resolution states that 
the refunding is necessary, as funds are not available to meet the indebt- 
edness. 


MENA, Polk Count Ark.—BONDS VOTED.—The voters are re- 
ported te have approved recently the issuance of $42,500 in hospital bonds. 
It is said that these bonds are to be purchased by the Public Works Ad- 
ministration. 


MERIDIAN, Lauderdale County, Miss.—BOND OFFERING.— 
Sealed bids will be received until April 17, according to report, by M. L. 
Rush, City Clerk and Treasurer, for the purchase of an $86,600 issue of 
refunding bonds. 


MERRIMACK COUNTY (P. O. Concord), N. H.—PWA ALLOT- 
MENT REDUCED.—-The original plan to obtain $150,000 on a loan and 
grant basis from the Public Works Administration, to finance additions and 
alterations to County buildings has been amended to provide for a grant 
only, in amount of $44,000. The County on March 8 awarded $115,000 4% 
bonds to the N. W. Harris Co., Inc. of Boston, at 105.11, a basis of about 
3.38% .—V. 138, p. 1780. 


MEREDITH, Belknap County, N. H.—PWA ALLOTMENT .—The 
Public Works Administration has allotted $32,000 for street repair work. 
This includes provision for a grant equal to 30% of the approximately 
$29,600 to be used in the payment of labor and the purchase of material. 
The balance is a loan, secured by 4% gencral obligation bonds. 


MILTON SCHOOL DISTRICT, Northumberland County, Pa.— 
BOND SALE.—The $27,500 coupon or registered school bonds offered 
on April 10—V. 138, p. 2455—-were awarded as 44s, to the First Milton 
National Bank of Milton, the only bidder, at par plus a premium of $79.75, 
equal to 100.29, a basis of about 4.22%, Dated April 16 1934. Due 


ALLOTTED BY 
urposes was an- 
he cost of labor 
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April 16 1944; redeemable, at par and accrued interest, after three years 
from date of issue. ae 


@ MINNESOTA, State of (P. O. St. Paul).—PROPOSED SALE OF 
RURAL CREDIT BONDS VOIDED.—In a ruling handed down on April 6 
the State Supreme Court held that the proposed sale of $8,000,000 in rural 
credit bonds to the Carleton D. Beh Co. of Des Moines, and associates— 
V. 137, p. 1091—was invalid because the bonds were issued to the pur- 
chasers without having been sold on competitive bids. ‘The opinion of the 
Court is said to have been unanimous. 

In connection with the above report we quote in part as follows from 
the Minneapolis Journal’’ of April 6: 

“Because a contract for sale of $8,000,000 of Minnesota rural credit 
bonds was made without competitive bids, the State Supreme Court to-day 
held the sale invalid, making permanent a restraining order against the 
State officials concerned. 

“The action was brought by Senator A. J. Rockne of Zumbrota as a 
taxpayer. Judge Kenneth G. Brill in Ramsey County District Court 
issued a restraining order, and the Supreme Court to-day sustained his 
action. Justice Royal A. Stone wrote the opinion, which was concurred in 
unanimously. 

“The State investment board undertook to sell the $8,000,000 in bonds, 
held by State trust funds, to a syndicate managed by Carleton D. Beh & 
Co. of Des Moines, at private sale. Mr. Beh, since the transaction, has 
been indicted in lowa along with the Lieutenant-Governor of that State, on 
charges dealing with Civil Works Administration management. 

“Justice Stone in his opinion said that there is no criticism of anyone 
connected with the bond transaction. ‘There is and can be no suggestion 
that the defendants and all of them were not proceeding in the utmost of 
good faith,’ he said. 

“The transaction involved an exchange of $8,000,000 in old rural credit 
bonds for a new issue in smaller denominations, suitable for sale to private 
investors, and sale of the new issue in block to the Beh syndicate. The 
investment board sought to make the sale in order to get funds for loans to 
northern Minnesota counties and communities.’’ ut‘ @4a4 


F MONTGOMERY, Montgomery County, Ala.—FEDERAL FUND 
ALLOTMENT RESCINDED .— <A loan and grant of $70,000 for a water 
works system that was approved by the Public Works Administration in 
July is stated to have been rescinded. al at oad 


> MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS PAR- 
TIALLY SOLD.—At the offering of $400,000 coupon poor relief bonds on 
April 7—V. 138, p. 2293—award was made of $313,000 worth to Season- 
ood & Mayer and Assel, Goetz & Moerlein, Inc., both of Cincinnati, 
ointly, as 4s at par plus a premium of $469.50, equal to 100.15. The 
remaining $87,000 bonds matured on March 1 1934. 

BONDS PUBLICLY OFFERED.—The successful bidders are re-offering 
the bonds for genera! investment at prices to yield 3% for the 1935 maturity; 
1936, 3.25%; 1937, 3.50%; 1938. 3.60%. Prices range from 100.86 to 
101.44. The bonds are payable from funds to be received by the county 
as its share of the proceeds of the 1% excise tax on public utilities in Ohio 
to be levied during the years from 19%2 to 19°7. The State Tax Com- 
mission has calculated that the allocation of such funds to the county will 
be in amount sufficient to provide for the payment of principal an’ interest 
on the bonds. The bonds it is said, are general obligations of the county, 
peyable also from taxes leviea against + ob oct J therein, within the 

ts imposed by law. The amounts maturing annually on March 1 are 
as follows: $72,000, 1935; $76,000, 1936; $81,000, 1937 and $84,000 in 
1938. Legality to be approved by Squire, Sanders & Dempsey of Cleveland. 
Financial Statement (As Officially Reported). 
Assessed valuation (1934) 
Total indebtedness 
Sinking fund 287,142 
Net debt 11,875,023 

Population 1930 Census, 273.481. 

The above statement as to bonded debt does not include overlapping 
debt of any other political subdivisions for which the property represented 
by the assessed valuation is subject to a tax. 


““MONTVALE, Bergen County, N. J.—PWA ALLOTMENT CAN- 
CELED.—The Public Works Administration allotment of $21,000 for 
extensions to the water system, announced in January—V. 138, p. 716— 
has been canceled, 


“MORRISTOWN, Morris County, N. J.—BONUS PUBLict Y OF- 
n or registered water bonds awarded 
0. of New York at 100.96, a basis of about 











a 
5.17%—V. 138, p. 2455—are being re-offered for general investment at 
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eo to yield 4.80%. The securities are stated by the bankers to be legal 
estment for savings banks and trust funds in the State of New Jersey 
and to be direct general Seeeae of the town, payable from an unlimited 
tax levied against all the taxable property therein. urpose of the financing 
is to refund temporary bonds, 


-_. mm neal a 
¥ MOUNTAIN IRON, St. Louls County, Minn.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 7:30 p. m. on April 16, by 
Arvid Kangas, Village Recorder, for the purchase of a $10,000 issue of 
certificates of indebtedness. Due on Dec. 31 1934. A certified check for 
10% of the amount bid, payable to Jalmar Lundgren, Treasurer, is required. 


MICHIGAN.—DEALERS’ REFERENCE LIST.—A complete list d? 
dealers interested in Michigan municipals is contained in the revised edition 
of ‘‘Classified Markets,’’ just recently off the oe. Firms who s alize 
in these bonds are indicated by a star placed before the listing. he lists 
are alphabetically arranged under the cities in which the firms are located, 
making an ideal mailing and prospect list. Over 150 other classifications are 
covered, including municipal bonds of all States of this country, besides the 
various Provinces of Canada. Published by Herbert D. Seibert & Co., 
126 Front St., near Wall, New York City. Price $6 per copy. SAA wh ed al 


MOUNT OLIVER, Allegheny County, Pa.—PROPOSED BOND 
ELECTION —Dr. C. W. Vates, Chairman of the School Board has stated 
that a proposal to issue $50,000 hign school building construction bonds 
may be considered by the voters at the May 15 election. ~~ eal 


MOUNT VERNON, Westchester County, N. Y.—PROPOSED BANK 
LOAN .—Clarence 8S. McClellan, President of the First National Bank of 
Mount Vernon, stated on April 7 that his institution and New York banks, 
including the Chase National Bank, are Pv ee to open negotiations for 
a loan of about $850,000 to the City, pending the sale of more than $1,000,- 
000 of tax liens the latter part of May, providing the City agrees to certain 
stipulations, including revision of the tax lien law to permit the sale of 
property on which taxes are in arrears one year, instead of waiting two years 
as at present, and re-opening the 1934 budget to provide for an additional 
tax levy of $1,250,000. Toe ow Ce i ee een ee eee eee | 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—NOTE SALE 
An issue of $24,500 poor relief notes, bearing 54 % interest, was purchased 
during the latter part of Marcn by the sinking fund. This loan, together 
with that of $65,000 previously contracted, matures on June 1 1934 and 
will be retired from the proceeds of the sale of $89,500 poor relief bonds. 


F NASHVILLE, Davidson Commer, Tenn.—FEDERAL FUND AlLLOT- 
MENT.—A loan and grant of $193,C00 for viaduct construction was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $184,000, of which 30% is a grant. 


The remainder is a Joan secured by 4% general obligation bonds. 4 


r NEHAWKA, Cass County, Neb.—FUNDS ALLOTTED BY PWA.— 
The Public Works Administration recently announced a loan and grant of 
$21,000 for water works construction. Th¢ cost of labor and material totals 
approximately $19,400, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds, + gs eb Ykpent ee onde & 4 cae | 


fF NELSONVILLE SCHOOL DISTRICT, Athens County, Ohio.— 
ALLOTMENT BY PWA.—The Public Works Administration has allotted 
$5,000 for school bldg. impts. This includes provision for a grant equal to 
30% of the approximately $4,000 to be spent for labor and material. The 
balance is a loan, secured by 4% general obligation bonds. 


NEMAHA COUNTY (P. O. Seneca) Kan.—BONDS VOTED.—At an 
election held on March 31 the voters are stated to have a proved by a 
count of 3,273 to 1,441 the issuance of $30,000 in lake site purc bonds. 


r NEVINS TOWNSHIP (P. O. Fontanet), Vigo County, Ind.—BOND 
OFFERING.—Edward Hoffman, Township Trustee, will receive sealed 
bids until 10 a. m. on May 5 for the purchase of $5,752.51 5% bonds. 
Dated May 1 1934. Due semi-annually on Jan. and July 15 from July 15 
1935 to Jan. 15 1945. Bonds are being issued pursuant to the provisions of 
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Chapter 30 of the Acts of the General Assembly of 1933 for the purpose of 
refunding judgments against the Township. 


NEW BEDFORD, Bristol County, Mass.—ONLY PWA GRANTS 
ACCEPTED.—The city has asked the Public Works Administration 
to change the provisions under which loans and grants in amount of 
$1,449,000 have been made to provide that only grants will be accepted 
from the Federal agency in connection with various work projects to be 
undertaken. It is Gelieved that the city will obtain the balance of the 
funds necessary from the regular investment channels. 


NEW BERLIN, NORWICH, MORRIS, BUTTERNUTS AND PITTS- 
FIELD CENTRAL SCHOOL DISTRICT NO. 5 (P. O. South New 
Berlin), N. ¥.—FEDERAL FUND ALLOTMENT .—In allotting $119,500 
for school building construction the Public Works Administration agreed to 
furnish a grant equal to 30% of the approximately $114,500 to be spent for 
pane and material. The balance is a loan, secured by 4% general obligation 

n . 


NEW CARLISLE, Clark County, Ohio.—BOND_ SALE AUTHOR- 
IZED.—The Vill Council on March 21 passed an ordinance authorizing 
the sale of $10,500 4% municipal water works system impt. bonds to the 
Public Works Administration. Issue will be dated Jan. 1 1934 and mature 
$500 annually on Jan. 1 from 1936 to 1956 incl. Prin. and int. (J. & J.) 
payable at the Village Treasurer's office. Bonds are to be payable from 
revenues procured through operation of the water works system and will 
be secured by a mortgage on the plant and its facilities. 

NEW JERSEY (State of).—BOND SALE.—The $2,154,000 4%. 
series ©, coupon or registered State institutional bidg., construction bon 
offered on April 11—V. 138, p. 2293—-were awarded to a syndicate com- 
posed of Lehman Bros., Halsey, Stuart & Co., Inc., Ladenburg, Thalmann 
& Co., Stone & Webster and Blodget, Inc., Bancamerica-Blair Corp., F. 8. 
Moseley & Co., J. & W. Seligman & Co., Manufacturers & Traders Trust 
Co. (Buffalo), Wertheim & Co., R. H. Mouiton & Co., Inc., Mercantile- 
Commerce Co., Inc. (St. Louis), Hemphill, Noyes & Co., Piper, Jaffray & 
Hopwood (Minneapolis) and Stern Bros. & Co. (Kansas City, Mo.), unless 
otherwise noted, all of New York, at a price of 106.15, a basis of about 
3.58%. Dated April 1 1934 and due serially on April 1 as follows: $30,000, 
1936 to 1939 incl.; $40,000, 1940 to 1945 incl.; $50,000, 1946 to 1950 incl.; 
$60,000, 1951 to 1955 incl.; $70,000, 1956 to 1958 incl.; $80,000, 1959 to 
1961 incl.; $90,000, 1962 to 1964 incl.; $100,000, 1965 to 1967 incl.; $110,000 
in 1968 and $114,000 in 1969. 

PUBLIC OFFERING MADE.—Members of the successful group are 
re-offering the bonds for general investment at prices to yield 2% for the 
1936 maturity; 1937, 2.50%; 1938, 3%; 1939, 3.15%; 1940, 3.257%; 1941 and 
1942, 3.30%: 1943 to 1945, 3.35%; 1946 to 1949, 3.40%: 1950 to 1960 
3.50%; 1961 to 1964, 3.55%, and 3.60% on the bonds maturing from 1965 
to 1969 incl. In the opinion of the bankers, the securities are legal invest- 
ment for savings banks and trust funds in the States of New Jersey, New 
York, Massachusetts and Connecticut, and, according to legal advice, are 
valid general obligations of the State, the full faith and credit of which is 
prqnese for the payment of both principal and interest. A list of the other 

ids submitted at the sale follows: The second highest tender was 105.862, 
submitted by the Chase National Bank in association with Brown Brothers 
Harriman & Co., R. W. Pressprich & Co., Wallace & Co., Schaumburg, 
Rebhann & Osborne, and the First National Co. of Trenton. 

The City Co. of New York, Inc., and associates bid 105.81 for the bonds. 
Other members of the syndicate were the Chemical Bank & Trust Co., 
ene ee ee Eldredge & Co., the Wells-Dickey Co. and Van 

eventer, Spear oO. 

A tender of 104.49 was submitted by a group composed of the First 
National Bank, the First of Boston ee the Northern Trust Co. of Chi- 
cago, Blyth & Co., Estabrook & Co., Dick & Merle-Smith, Roosevelt & 
Welgold, Stevenson & Co., and the First of Michigan Corp. 

The final banking tender was 104.33, submitted by the Bankers Trust 
Co., Salomon Bros. & Hutzler, J. 8. Rippel & Co., Edward B. Smith & 
Co., Kean, Taylor & Co., Phelps, Fenn Co., Graham, Parsons & Co., 
Keiley, Richardson & Co., Hannahs, Ballin & Lee, L. F. Rothschild & Co., 
the Boatmens National Bank, the Philadelphia National Co., Geo. B. 
Gibbons & Co., Inc., and the Trenton Banking Co. The Public Works 
Administration made its customary offering of par for the 4% bonds. 

BONDS ALL SOLD.—The bankers —— no aifficulty in dis- 
tributing the bonds to institutional and other investors and the syndicate 
account on the offering was closed on April 12. 


NEW KENSI NGTON, Westmoreland County, Pa.—PLANS BOND 
ISSUE.—The Council took under consideration on April 3 an ordinance 
——— a $150,000 bond issue to provide for the payment of current 
oO ations. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND ISSUANCE NOT 
CONTEMPLATED.—At a meeting of the State Board of Finance held 
recently the Governor is reported to have said that no highway bonds would 
be issued except possibly for temporary obligations floated to care for unpaid 
omavoveee until taxes are collected. The State Highway Commission is 
said to have voted to ask the State Board of Finance to issue the remaining 
$1,250,000 in highway bonds.—V. 138, p. 2120. 


NEW ORLEANS, Orleans Parish, La.—REPORT ON APRIL 1 BOND 
PAYMENTS.—The following report on the payment of April 1 bond 
interest bY this city, is taken from the New Orleans ‘‘Times Picayune” of 

arc : 

“All interest coupons, totaling $363,730, due April 1, payable through the 
Board of Liquidation of the City Debt, will be paid when due, Horace P. 
Phillips, Secretary of the Board, announced Wednesday. 

‘‘Payments on coupons to be made are as follows: $163,125, City of NeW 
Orleans 4% % serial gold bonds, issue of 1927; $87,727.50, sewerage, water 
and drainage, serial gold bonds, series A; $66,217.50, same, series B; 
$44,460, same series C; $2,200, floating debt bonds.”’ 


NEW ROCHELLE, Westchester County, N. Y.—SEE KS EXTEN- 
SION OF BANK LOAN.—Walter J. Brennan, Director of Finance, began 
negotiations on April 6 with the Bank of the Manhattan Co. of New York, 
looking toward the extension of a temporary loan which matures on 
April 15 1934. The original amount of the loan was $1,250,000, but it has 
been reduced to $900,000 during the past three months, itis said. Tax 
collections during the first quarter of 1934 have amounted to $1,788,732, 
or about 28% of the total levy for the year. 


NEWTON, Harvey County, Kan.—BONDS VOTED.—At the election 
on April 10—V. 138, p. 2293—the voters approved the issuance of $110,C00 
in bonds as follows: $80,000 school building, by a count of 1,762 to 778, and 
$30,000 swimming pool bonds by a vote of 1,438 to 1,035. 


NEWTON, Middlesex County, Mass..—_SEEKS PWA GRANTS ONLY. 
The arrangements made by the city to obtain an aggregate of $572,900 
Public Works Administration funds on a loan and grant basis have been 
changed to provide that only grants will be accepted from the Federal 
agency. The balance of the funds necessary to finance the various work 
projects will be obtained by the city from the regular investment channels. 


NEW WILMINGTON, Lawrence County, Pa.—PWA ALLOTMENT 
RESCINDED .—It is stated that the Public Works Administration allot- 
ment of $5,000 for the construction of storm sewers, reported in—V. 137, 
p. 4390—has been rescinded. 


NEW YORK (State of).—SYNDICATE ACCOUNT CLOSED.—The 
syndicate headed by the City Co. of New York, Inc. which purchased 
on April 3 a total of $50,000,000 bonds at a net interest cost to the State of 
2.887 %—VN . 138, p. 2456—was dissolved »n Apri] 12 each member having 
succeeded in disposing of his participation in the account. 


NEW YORK, N. Y.—OBTAINS PWA ALLOTMENT .—The Public 
Works Administration on April 5 allotted $2,268,500 to the City for the 
oer 7 oan of equipment and furnishings in 19 elementary and high school 

uildings. 


NEW YORK, N. Y.—$7,650,000 4% REVENUE BONDS SOLD TO 
BANKING GROUP.—A group composed of the City Co. of New York 
Inc., the Chase National Bank and Salomon Bros. & Hutzler, all o 
New York, purchased on April 10 a block of $7,650,000 4% special revenue 
bonds, due July 10 1935. The bankers paid a price of 100.602 for the 
securities which reduced the net interest cost of the financing to the city to 
3%%. The transaction, a private one, was the first of its kind to be nego- 
tiated in two and one-half years and, in the view of City Comptroller W. 
Arthur Cunningham, marks the first step toward creating a market for a 
proposed $75,000,000 long-term corporate stock flotation. The bonds 
do not constitute a new issue, as they had originally been sold in January 
and February of this year to the sinking funds in order to finance snow 
removal expenditures at that time. The net interest cost of 344% on the 
current loan is the lowest at which financing has been negotiated by the 
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City since Sept. 1931. Moreover, it compares with rates of from 5 to 6% 
which the City had been paying prior to the consummation of the four- 

ear bankers’ agreement in October 1933. Under the terms of that document 
oans have been made to the City at 4% interest. The signing by Governor 
Lehman of the revised LaGuardia economy bill, providing for large-scale 
reductions in municipal operating costs, is sta to have been largely 
responsible for the marked success at which the current financing was 
negotiated. Although arrangements for the sale were completed prior to the 
Governor's approval of the economy measure, it was generally known that 
Mr. Lehman would sign the bill. 

BONDS PUBLICLY OFFERED.—The banking group made immediate 
re-offering of the bonds at a price of 101 and interest, yielding about 3.15%. 
The ne, they stated, was favorably receiv by the investment 
fraternity. he bonds, in the opinion of Thomson, Wood & Hoffman, of 
New York, Counsel for the bankers, represent direct and unconditional 
obligations of the City, whose charter requires that an appropriation for the 
poyment of both principal and interest shall be included in the budget of 
1935. They are further stated to qualify as a legal investment for savings 
banks and trust funds in New York and certain other States. 

BONDS WITH 4%% COUPONS SELL ABOVE PAR.—Transactions 
in outstanding obligations of the City on April 6 included the sale of 44% % 
bonds at prices above par, which was the first time in about two years 
that securities with that coupon rate have been traded in at more than 
their face value. Transactions on that date ranged from 100% to 100%, 
itissaid. The 4s of 1981, the most active trading issue, held firm about 
96.50 bid, 97 asked. During the fall of 1931 the 4 4s were selling above 110. 


NIAGARA FRONTIER BRIDGE COMMISSION, N. Y.—BILL 
AMENDS EXISTING LAW.—Under the provisions of a bill introduced 
in the Legislature on March 27, Chapter 594 of the Laws of 1929 (which was 
re-entiticd by sere 89 of Laws of 1933), is amended with respect to the 
tenure of membership in the Bridge Commission. 


NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio.— 
BONDS NOT SOLD.—No bids were obtained at the offering on April 6 of 
$17,000 54% refunding bonds, dated March 1 1934 and due on Oct. 1 
as follows: $2,000 from 1937 to 1944 incl. and $1,000 in 1945. 


NORFOLK COUNTY (P. O. Dedham), Mass.— TEMPORARY LOAN. 
—The $50,000 tuberculosis hospital maintenance note issue offered on 
April 10—V. 138, p. 2456—was awarded to the National Mount Wollaston 
Bank of Gated. at 0.79% discount basis. Dated April 1( 1934 and payable 
on April 8 1935 at the First National Bank of Boston. Other bids for the 


loan were as follows: 
Bidder— a Basis. 


Second National Bank of Boston 
Whiting, Weeks & Knowles 
SE TEEN DES bad bod Sadcnddda ciiwcccedcudewe 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 
Ralph D. Pettingell, County Treasurer, will receive sealed bids until 
11 a. m. on April 17 for the purchase at discount basis of a $100,000 current 
year revenue anticipation loan, dated April 17 1934 and payable on Nov. 8 
1934 at the First National Bank of Boston. Denoms. $25,000, $10,000 
and $5,000. Notes evidencing existence of the debt will be authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 


NORFOLK, Madison County, Neb.—BONDS DEFEATED.—At the 
election held April 3—V. 138, p. 1957—the voters rejected the proposal 
to issue $100,000 in sewer bonds, according to the City Clerk. 


NORMANGEE, Leon County, Tex.—PWA ALLOTS FUNDS .—The 
Public Works Administration recently announced an allotment of $32,000 
for water systcm construction. The cost of labor and material totals 
approximately $27 ,9(0, of which 30% is a grant. The remainder is a loan 
secured by 4% revenue bonds. 


NORRISTOWN, Montgomery County, Pa.—BOND OFFERING.— 
F. Lester Smith, Borough Secretary, will receive sealed bids until 12 m. on 
May 1 for the purchase of $50,000 34%, 3%, 3%, 308: 3%,3% or 4% 
coupon bonds. Dated May 15 1934. Denom. $1,000. Due $5,000 on 
May 15 from 1935 to 1944, incl. Bonds may be registered as to principal 
only. Interest is payable in M. & N. Bidders are to name one of the 
aforementioned rates for all of the bonds. The borough assumes and agrees 
to pay all taxes on the bonds except succession or inheritance taxes, levied 
or assessed thereon under an resent or future law of the Commonwealth 
of Pennsylvania. A certified check for 2% of the amount bid for, payable 
to the order of the borough, must accompany each proposal. ality 
to be approved by Townsend, Elliott & Munson of Philadelphia. 


NORTH CANTON VILLAGE SCHOOL DISTRICT, Ohio.—BOND 
SALE.—The State Teachers’ Retirement System has purchased $4.000 
rounding bonds. The issue has been approved by Attorney-General John 

. Bricker. 


ea. 

NORTHFIELD, Rice County, Minn.—BONDS DEFEATED.—At the 
election held on March 13—V. 138, p. 1264—the voters are reported to have 
rejected the proposed issuance of $107,000 in sewer plant bonds. (A loan 
and grant of $107,000 has already been approved by the Public Works 
Administration.) 


NORTH PLATTE SCHOOL DISTRICT (P. O. North Platte), Lin- 
coln County, Neb.—BONDS CALLED .—It is announced by L. E. Mehl- 
mann, District Treasurer, that Nos. 1 to 120 of 5% school building bonds 
were called for payment as of April 1 1934. Denoms. $1,000. Payable 
at_the office of Wachob, Bender & Co. of Omaha.g 


NORTH WILKESBORO, Wilkes County, N. C.—NOTE SALE 
DETAILS.—The $8.000 revenue anticipation notes that were purchased 
by the Bank of North Wilkesboro, at 6%—V. 138, p. 2456—are dated 
March 30 1934 and mature on May 29 1934. 


NORWOOD, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
The City Council has passed an ordinance providing for an issue of $15,000 
6% water works plant equipment bonds. Dated May 1 1934. Denom. 
$1,000. Due $3,000 each year on May 1 from 1936 to 1940 incl. Prin. 
and semi-ann. int. payable at the First National Bank of Norwood. A 
direct annual tax will be levied on all real and personal property in the 
City sufficient to provide for the payment of both prin. and int. on the 

ue. 


OAKLAND, Alameda County, Calif.—BONDS OFFERED.—Sealed 
bids were received until 8.15 p. m. on April 12, by W. W. Chappell, City 
Clerk, for the purchase of a $204,000 issue of harbor improvement bonds. 
Interest rate not to exceed 5%, payable J. & J. Denom. $1,000. Dated 
July 1 1926. Due on July 1 as follows: $40,000 in 1935 and 1936; $41,000, 
1937 and 1938, and $42,000 in 1939. Prin. and int. payable in lawful money 
at the City Treasurer's office. The approving opinion of Orrick, Palmer & 
Dahlquist. of San Francisco, will be furnished. Bonds issued under Act of 
the Legislature in effect Feb. 25 1901. These bonds are part of a $9,960,006 
pene ~ Y _pciaa at an election on Nov. 10 1925, of which $8,400,000 have 

m sold. 


OAKLAND, Alameda County, Calif.—BOND SALE.—A 
issue of harbor improvement bonds was offered for sale on April 12 and 
awarded to R. W. Pressprich & Co. Inc. and Wm. Cavalier & Co. of 
San Francisco, jointly, as 244s, plus a small premium. Denom. $1,000. 
Dated July 1 1926. Due on July 1 as follows: $40,000, 1935 and 1936; 
$41,000, 1937 and 1938 and $42,000 in 1939. Prin. and int. (J. & J.) 
payable in lawful money at the City Treasurer's office. Legal opinion by 
Orrick Palmer & Dahlquist of San Francisco. 

The ‘‘Wall Street Journal" of April 13 commented in part, as follows: 

The remarkable current strength of the municipal market and its recep- 
tivity to highgrade issues was again demonstrated Thursday evening when 
the City of Oakland, Calif., which had sought bids on $204 .000 securities, 
due 1935-39, at ‘‘not to exceed 5%’ obtained a premium for 2%s. With 
a few minor exceptions this represents the lowest coupon placed on a 
municipal issue in recent history. Exceptions apply mainly to certain 
New York and New England communities but most of these have been for 
earlier maturities than the Oakland bonds. ‘ 

R. W. Pressprich & Co. and William Cavalier & Co. of San Francisco 
topped a list of 15 bidders to obtain the award. Several other bids were 
submitted for 2%s, 2%{s and 3s. 


OHIO (State of).—LOCAL NOTE FINANCING.—I¢t is reported that 
Attorney-General John W. Bricker has approved of the followi local 
note issues, all of which have been purchased by the State Teachers’ Retire- 
ment System: 

Bratton Rural School District, $3,204.00; Franklin Rural School Dis- 
trict, $4,588.00; Green Rural School District, $4,660.00; Jefferson Rural 
School District, $5,571.00; Monroe Rural School District, $4,672.00 
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Newport Rural School District, $870.00; Rome Rural School District, $1,- 
715.00; Oliver Rural School District, $3,226.00; West Union Village School 
District, $5,065.00; Winchester Village Schooi District, $10,814.00; Wayne 
Rural School District, $4,952.00; Sprigg Rural School District, $5,776.00; 
Tiffin Rural School District, $2,769.00. 
The Attorney-General has approved of the following other note issues: 
Concord Rural School District, $3,205.00; Paint Consolidated No. 3 
Rural School District, $1,174.00; Paint Consolidated No. 2 R 
District $2,569.00; odson R 1 
Rural School District eS 
District, $3,111.00; Whiteoak Township Rural School District, $2,802.00. 


OKANOGAN, Okanogan County, Wash.—FEDERAL FUND 
ALLOTMENT I(NCREASED.—It is now stated that the loan and grant 
of $8,000 for water system impt., announced by the Public Works Adminis- 
tration in January—V. 138, p. 533—has been increased to $11,250. 


OLD LYME, New London County, Conn.—BOND OFFERING.— 
Sealed bids addressed to the Town Treasurer will be received until April 16 
for the purchase of $100,000 34% school bonds. The Public orks 
Administration recently announced a loan and grant of $100,000 for school 
construction.—V. 138, p. 1957. 


OLTON, Lamb County, Tex.—FEDERAL FUND ALLOTMENT.— 
A loan and grant of $34,000 for water system construction was announced 
recently by the Public Works Administration. The cost of labor and ma- 
terial totals approximately $31,600, of which 30% is a grant. The remain- 
der is a loan secured by 4% revenue bonds. 


“OMAHA, Douglas County, Neb.—FEDERAL FUND ALLOTMENT 
RESCINDE. he loan and grant of $906,G00 for the construction of a 
storm sewer system, announced by thu Public Works Administration in 
January—V. 138, p. 717—has been rescinded, 


ORANGE (P. O. Barre, R. F. D. No. 4), Vt.—BOND SALE.—The 
$13,000 434% registered refunding bonds offered on he 9—V. 138, D. 
2294—-were awarded at a price of par to the National Life Insurance Co. 
of Montpelier, the only bidder. ated April 10 1934 and due $1,000 on 
Nov. 1 from 1935 to 1947, inclusive. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—FEDERAL FUND 
ALLOTMENT REDUCED.—We are now informed that the allotment of 
$918,000 for labor improvements approved by the Public Works Admin- 
istration in January—V. 138, p. 361—has been reduced to $875,000. 


PASCO COUNTY (P. O. Dade City), Fla.—BOND REFUNDING 
PLAN DECLARED OPERATIVE.—The following notice was_ issued 
recently to the holders of general and road district bonds, by the Brown- 
Crumer Co. of Wichita: 

“You are hereby notified that pursuant to the terms of a Refunding Sum- 
mary dated Feb. 7 1933, the refunding plan has been declared operative 
es of the old securities for the new refunding bonds are now being 
made. 

“Funds are now on deposit with the Paying Agent in New York Cit 
in a sufficient amount to pay all coupons attached to said Refunding Bon 
through April 1 1934. 

‘*All holders of original bonds who have not as yet indicated their willing- 
ness to participate in the refunding plan should communicate with the 
undersigned promptly.” 


PASQUOTANK COUNTY (P. O. Elizabeth City) N. C.—FEDERAL 
FUND ALLOTMENT.—A loan and grant of $50, for school building 
construction was announced recently by the Public Works Administration. 
The cost of labor and material totals approximately $43,900, of which 30% 
is a grant. The remainder is a loan secured by 4% general obligation bonds. 


PAWNEE, Pawnee County, Okla.—PWA RESCINDS FUND 
ALLOTMENT .—The loan and grant of $50,000 for a sewage disposal plant, 
that was announced by the Public Works Administration in Dec.—V. 
137, p. 4391—has been rescinded. 


PENN TOWNSHIP, St. Joseph County, Ind.—BONDS AUTHOR- 
IZED.—The Advisory Board and Trustee George F. Eberhart Jr., on 
March 31 authorized the issuance of $38,150 6% r relief judgment pay- 
ment bonds, to mature serially over a period of 10 years, beginning on 
July 11936. At the offering on Jan. 6 1934 of $31,825 judgment funding 
bonds, no bids were obtained.—V. 138, p. 362. 


PERHAM, Otter Tail County, Minn.—BONDS VOTED.—At the 
election held on Apri] 10—V. 138, p. 2456—the voters favored the issuance 
of the $5,000 44% % funding bonds by a count of 61 to 26. Due $500 from 
1935 to 1944 incl. 


PERU, Miami County, Ind.—BOND SALE.—The City Council has 
approved of the sale of $85,000 municipal electric light plant bonds to 
the City Securities Corp. of Indianapolis. The right of the City to ny 
of these bonds was sustained by the Miami County Circuit Court on Jan. 
25 1934.—V. 138, p. 899. 


PETERSTOWN, Monroe County, W. Va.—FUNDS ALLOTED BY 
PWA.—A loan and grant of $14,000 for sewer system construction was 
announced recently by the Public Works Administration. The cost of 
labor and materia! totals approximately $13,200. of which 30% is a grant, 
The remainder is a loan secured by 4% revenue bonds. 


PHILADELPHIA, Pa.—PROPOSED BOND FINANCING.—Cit 
Treasurer Hadley announced on April 4 that it would be necessary to se 
some of the authorized but unissued bonds, aggregating about $20, .000, 
to provide funds to pay capital outlay mandamuses and loan fund warrants 
for construction work, 


PIKE TOWNSHIP (P. O. Curwensville), Clearfield County, Pa.— 
BOND SALE.—The $2,000 current operating expense bonds approved 
during February by the Pennsylvania Department of Internal Affairs— 
V. 138, p. 1781—were sold on April 2 to the Curwensville State Bank at a 
price of par. The bonds bear interest at 6% and a”e in denoms. of $500 each, 


PLAQUEMINE, Iberville Parish, La.—FEDERAL FUND APPLICA- 
TION FILED .—It is stated by the Mayor that an application for Federal 
funds has been sent to the Public Works Administration, to be secured 
by $370,000 in gas system and gewerage system bonds that were voted 
on Nov. 28 1933. 


PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.— 
The $28,000 coupon or registered public impt. bonds offered on April 10— 
V. 138, p. 2456—were awarded as 5\%s, at a price of par, to the West- 
chester County Savings Bank of Tarrytown. A bid of par for 5% % bonds 
was submitted by Sherwood & Merrifield, Inc., of New York. issue is 
dated April 1 1934 and due $2,000 on Aug. 1 from 1935 to 1948 incl. 


PORT CHESTER, Westchester County, N. Y.—PUBLIC WORKS 
ALLOTMENT .—The Public Works Administration has allotted $65,000 
for street improvements. This includes a grant equal to 30% of the ap- 
proximately $61,800 to be expended in the payment of labor and the pur- 
chase of material. The balance is a loan secured by 4% general obliga- 
tion bonds, 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
An issue of $390,000 revenue anticipation notes, dated April 2 1934 and 
due on Nov. 10 1934, has been sold to Bond & Goodwin of Boston, at 
1.70% discount basis. 


PORTLAND, Cumberland County, Me.—MATURITY.—tThe issue 
of $200,000 1.65% tax anticipation notes sold recently to Leavitt & Co. 
of N. Y. City—V. 138, p. 2456—is due on Oct. 10 1934. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.— 
James P. Kerr, City Controller, will receive séaJed bids until 11 a m. 
(Eastern Standard Time, on April 24 for the purchase of $4,660,000 coupon 
or registered bonds, divided as follows: 
$2,500,000 34 % current expense bonds of 1934. 

on April 1 from 1935 to 1939 incl. 
1,050,000 3% % incinerator bonds of 1934. Due $35,000 annually on 
April 1 from 1935 to 1964 incl. ° 

900,000 3% % funding bonds of 1934. Due $30,000 annually on Apri- 1 

from 1935 to 1964 incl. 

210,000 3% % North Side Market House bonds of 1934. Due $7,000 

annually on April 1 from 1935 to 1964 incl. 

Each issue is dated April 1 1934. Coupon bonds of $1,000 each, ex- 
changeable at the holder’s option, at ony time, for registered bonds of the 
denom. of $100 or a multiple thereof. nt. is payable in A. & O. without 
deduction for any taxes which may be levied thereon by the Commonwealth 
of Pennsylvania, pursuant to any present or future law. A certified check 
for 2% of the bonds bid for, payable to the order of the City, must accompany 


Due $500,000 annually 
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each proposal. The opinion of Reed, Smith, Shaw & McClay of Pittsburgh 
that the bonds are binding and legal obligations of the issuing City will 
be furnished the successful bidder. 


Analysis of Funded and Floating Debt Feb. 28 1934. 
The actual indebtedness of the City of Pittsburgh is as follows: 
Gross amount of indebtedness $69 071,516.50 
.-- $59,826,800.00 


Bonded debt outstanding 
Bonds authorized, not issued: 
Subway bonds of 1919 $5,880,000.00 
Public welfare relief 
bonds of 1932._..-- 1,700,000.00 
Net floating debt 


7.580 ,000 .00 
1 664,716.50 


$69 071,516.50 
Credit to be deducted from said gross in- 
debtedness: Bonds of said City in- 
cluded in said gross bonded debt which 
have been purchased by the Sinking 
Fund Commission and are held in the 
several sinking funds_________- i 
Cash held in said sinking funds for the 
redemption of the bonded debt of the 
City last mentioned _ - saa Seeley Sp 


$1,094,800 .00 


3,574,515.30 
See 4,669 315.30 


Net debt outstanding (which includes bonds authorized 
but not issued) - ee ee .---- $64,402,201.20 
Bonds authorized but not issued: 
Question No. 2, Subway Bonds (sanc- 
tioned by Electros July 8 1919) -_- 
Public Welfare Relief Bonds (sanc- 
tioned by Electors April 26 1932) _- 


$5,880,000 .00 
1,700 ,000.00 


$7 .580 000.00 

Bonds authorized after date of above 

Financial Statement, and to be sold at 

this sale: 

Funding bond, 1934_- ‘ —, 

(To reduce floating debt in like amt.) 
Incinerator bond 1934_ - ‘ cau 

North Side Market House bond, 1934 
Current expense bond, 1934------- 


$900 ,000.00 


1,050,000 .00 
210,000.00 
2,500 ,000.00 
Ae RE asosase 94,060,00000 - 
Feb. 28 1934 delinquent city taxes and water rents_. $14,409,214.48 
Water bonds outstanding (included in above bonds out- 
standing) ____. Rie ee $7 ,216,100.00 
Cash in water bond sinking fund 
Bonds in water bond sinking fund 
(Included in above sinking funds) 


Net water debt -___- 
Schools: Gross bonded school debt, Feb. 28 1934 
bond retirement fund......-.--------- 


$463 015.43 

44,000.00 

. 507 ,015.43 

$6,709 084.57 

$22,011 ,360.22 

2,154,185.81 

Net school debt $19,857 ,174.41 
t assessed valuation of taxable pro y in the City 

of Pittsburgh, about 85 per centum (85%) of real valuation: 

Valuation on land $566 643 ,600.00 

Valuation on buildings 614,819,810.00 


$1,181,463,410.00 


Population: U. 8. census, 1920, 594,277; U. 8. census, 1930, 669,817. 

There is no litigation nor controversy, pending nor threatened, con- 
cerning the validity of these bonds, the boundaries of the municipality, 
or the titles of the officials or their respective offices. 


Taz Rate— Assessed Valuations. 
1930 Land $26.00 per $1,000; bldgs. $13.00 per $1,000 _ _ $1,164,663 ,760.00 
1931 Land .50 $1,000; bldgs. 12.75 per $1,000 1,208,171,080.00 
1932 Land 23. 11.50 per $1,000__ 1,208,266,120.00 
1933 Land : . 10.30 per $1,000__ 1,211,939,200.00 
1934 Land 20.60 per $1,000; bldgs. 10.30 per $1,000__ 1,181,463,410.00 

Tax rate on land and buildings has been reduced 20.77% since 1930. 

Uncollected Uncollected 

End , 4 Year Feb. 28 

of pe 
0.37 
1,825,801.77 
2,082 720.59 

3,093 ,010.32 13.474 640, i 
¢ 4.193,885.98 20.307 3,087,924.60 
22 4,676 307 .67 25.24% 4,376,383 .39 
1933 Tax levy $18,525,924.22 col. to Mar. 1 1933, $8,078,674.60, 43.6 
1934 Tax levy, 17.998,200.66 col. to Mar. 1 1934, 7,776,990.50, 43.2 


PORTLAND, Multnomah County, Ore.—BONDS CALLED.— 
William Adams, City Treasurer, is said to be calling for payment on May 1 
Nos. 44,580 to 44,659 of 6% improvement bonds, dated April 1 1928. 
Face value with accrued interest will be paid upon presentation of bonds. 
Interest on bonds shall cease on date called. 


PORTLAND, Multnomah County, Ore.—BOND ELECTION.—An 
election is set for May 18, according to report, in order to vote on the 
proposed refunding of $1,000,000 in bonds issued for the construction 
of a water conduit, and on a proposal to offer for sale a sufficient amount 
of bonds to redeem $50,000 in scrip. 


_ PORTSMOUTH, Rockingham County, N. H.—BOND SALE.—An 
issue of $75,000 coupon public improvement and uipment bonds was 
awarded on April 6 to Halsey, Stuart & Co., Inc. of Boston, as 34s, at a 

rice of 101.40, a basis of about 3.33%. Dated April 1 1934. Denom. 

1,000. Due April 1 as follows: $4,000 from 1935 to 1949 incl. and $3,000 
from 1950 to 1954 incl. The next highest offer was that of 101.18 for 3s, 
submitted by Estabrook & Co. of Boston. Principal and interest on the 
bonds are payable at the Merchants National Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


The following other bids (all for 344% bonds) were received: 
Bidder— Rate Bid. Bidder— Rate Bid. 
E. H. Rollins & Sons 101.134| Whiting, Weeks & Knowles100.31 
Burr, Gannett & Co 100.57 |Ballou, Adams & Whitte- 
Brown Bros. Harriman & Co_100.42 | more 


PRATT, Pratt County, Kan.—BONDS VOTED .—It is reported that 
jo — approved recently the issuance of $12,000 in airport construc- 
n bon 


PROVIDENCE, Providence County, R. I.—SENATE PASSES 
BOND ISSUE BILL.—The State Senate on March 28 passed the Troy 
bill authorizing the city to issue $3,000,000 bonds for school building 
construction pur —V. 138, p. 2294. The measure is now under 
consideration in the House. The city has already applied for PWA funds. 


PUTNAM VALLEY, PHILLIPSTOWN AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. 1 (P. Fishkill), Dutchess County, 
N. Y.—PWA ALLOTMENT .—In allotting $370,000 for the construction 
of school buildings, the Public Works Administration made provision for a 
grant equal to 30% of the’'approximately $322,400 to be expended for labor 
= enanerier. The balance is a loan, secured by 4% general obligation 

nds. 


RAMAPO COMMON SCHOOL DISTRICT NO. 4 (P. O. Suffern 
Rockland County, N. Y.—BOND OFFERING .—John i. D. Baun, Dix. 
trict Clerk, will receive sealed bids until 8 p.m. on April 23, at the School 
House, Airmont, for the purchase of $50,000 not to exceed 44% interest 
coupon or registered school bonds. Dated June 15 1934. Denoms. $1,000 
an .., Due June 15 as follows: $1,00’ , 1935 to 1937 incl.; $1,500, 
1938 to 1941 incl.; $2,000, 1942 to 1947 incl.; $2,500, 1948 to 1951 incl.: 
$3,000, 1952 to 1955 incl. and $3,500 in 1956 and 1957. The District 
reserves the right to redeem $16,000 of the last maturing bonds on any 
interest payment date. Bidder to name a single interest rate for the issue, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
4 . & D. 15) payable in lawful money of the United States at the District 

er’s Office. A certified check for $1,000, payable to the order of 
Mary Sproul, District Clerk, must accompany each proposal. Legal 
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opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


READING, Berks County, Pa.—BOND OFFERING.—Harry F. 
Menges, City Comptroller, will receive sealed bids until 10 a. m. on April 18 
for the purchase of $300,000 34%, 34%, 3%. 4, 444 or 444% coupon or 
registered bonds. Dated May 1 1934. Denom. $1,000. Due $30,000 
annually on May 1 from 1935 to 1944 incl. Int. is payable in M. & N. 
Bidder to name the same interest rate for all of the bonds. Proceeds of 
the sale will be used to pay current operating expenses. Proposals must 
be accompanied by a certified check for 2% of the amount bid for, pay- 
able to the order of the City Treasurer. Bonds will be sold subject to 
the favorable legal opinion of Townsend. Elliott & Munson of Philadel- 
phia, and the approval of the Pennsylvania Department of Internal Affairs. 


READING SCHOOL DISTRICT, Berks County, Pa.—BOND SALE. 

‘The $1,500,000 coupon or registered school building construction bonds 
offered on April 10—V. 138, p. 2121—-were awarded to a syndicate com- 
posed of Brown Bros. Harriman & Co., Philadelphia. First of Boston Corp. 
Boston, the Philadelphia National Co., Yarnall & Co. and Moncure, 
Biddle & Co., the latter three each of Philadelphia, as 3%4s, at par plus 
a premium of $23,145, equal to 101,54, a basis of about 3.64%. Dated 
April 15 1934 and due on April 15 as follows: $25,000, 1940 and 1941: 
$30,000, 1942 and 1943; $35,000, 1944 and 1945; $40,000, 1946 and 1947; 
$45,000, 1948 and 1949; $50,000, 1950 and 1951; $55,000, 1952; $60,000, 
1953; $65,000, 1954; $70,000, 1955 and 1956; $75,000, 1957; $80,000, 
1958 and 1959; $90,000, 1960; $95,000, 1961; $100,000, 1962 and 1963, 
and $110,000 in 1964. - 

The successful group is making public re-offering of the bonds at prices 
to yield from 3.38 to 3.59%, according to maturity. The bonds, it is said, 
are free from all Federal income taxes, are legal investment for trust funds 
and savings banks in Pennsylvania, in addition to being direct and general 
obligations of the city of Reading Schoo] District and are payable from 
ad valorem taxes levied on all taxable property therein 

aa bids for the issue were as follows: 

sidder 


April 14 1934 


Premium. 
Graham, Parsons & Co. and Associates 334% $7 .620 
Halsey, Stuart & Co., Inc., and Associates _ — - -- 49% 26.655 


REDFIELD INDEPENDENT SCHOOL DISTRICT NO. 20 (P. O. 
Redfield), Spink County, S. Dak.—PWA FUND ALLOTMENT. 
A loan and grant of $98,600 for school building construction was announced 
recently by the Public Works Administration. The cost of labor and 
material totals approximately $95,200, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


RHINELANDER, Oneida County, Wis.—FEDERAL FUND ALLOT- 
MENT RESCINDED.—tThe allotment of $45,000 for school building that 
was approved by the Public Works Administration in Feb.—V. 138, p. 
1612—has been rescinded. 


ROANOKE RAPIDS, Halifax County, N. C.—NOTE SALE.—A 
$10,000 block of notes is reported to have been purchased by the Roanoke 
Bank & Trust Co. at 6%. 


ROCHESTER, Beaver County, Pa.—-BOND OFFERING .—Sealed bids 
addressed to John H. Mellor, Borough Treasurer, care of First National 
Bank, Rochester, will be received until May 7 for the purchase of $18,000 
4% % coupon bonds. Denom. $1,000. Due $3,000 on May 1 from 1937 
to en Interest is payable in M.& N. A certified check for $100 is 
required. 


ROCHESTER, Monroe County, N. Y.—BORROWING MARGIN 
PLACED AT $15,413,354.—It was reported on April 7 that the margin 
for further incurrence of debt by the City stood at $15,413,354. Comp- 
troller Paul B. Aex placed the current debt total at $47,969,487 and stated 
that since Jan. 1 1934 bond retirements have amounted to $4,308,000, 
while notes in amount of $1,800,000 have been liquidated. 


ROSCOE, Edmunds County, S. Dak.-BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on April 20 by Hugo Wiedenmyer., 
Clerk of the Board of Trustees, for the sw enema of $6,500 town bonds. 
A certified check for 10% of the amount bid, payable to the Town Treas- 
urer, is required. 


ROSS COUNTY (P. O. Chillicothe), Ohio.— NOTE SALE .—County 
Auditor Fred Schlegel announced on April 2, that the Citizens National 
Bank of Chillicothe had purchased $20,000 poor relief notes. Bonds to 
that amount will be sold within the next two months and proceeds used to 
retire the temporary debt. 


RYE (P. O. Port Chester), Westchester County, N. Y.—TEM- 
PORARY LOAN.—Frederick G. Schmidt, Town Supervisor, announced 
on April 5 the sale of $60,000 44%% school tax anticipation certificates 
to the Fifth Ave. Bank of New York City. The certificates will be charged 
against Union Free 8. D. No. 1 tax collections. 


ST. BERNARD, Hamilton County, Ohio..-FEDERAL FUND AL- 
LOTMENT .—An allotment of $50,000 for street improvements has been 
announced by the Public Works Administration. This includes a grant 
equal to 30% of the approximately $44,900 to be spent for labor and mater- 
ial. The balance is a loan, secured by 4% general obligation bonds. 


SAINT EDWARD, Boone County, Neb..—PWA FUND ALLOT- 
MENT .—A loan and grant of $5,000 for water system improvement was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $4,100, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


ST. FRANCIS LEVEE DISTRICT (P. O. Piggott), Ark.—LEGISLA- 
TIVE BILL ON PWA LOAN PASSED.—At the special session just held 
the Legislature passed a bill permitting this district to secure a $552,000 
loan for levee construction and the purchase of certain sites. (An allot- 
ment in this amount has been approved already by the Public Works 
Administration—V. 138, p. 535.) 


ST. JOHN SCHOOL DISTRICT NO. 3 (P. O. St. John) Rolette 
County, Dak.—PWA, FUND ALLOTMENT .—The Public Works 
Administration recently announced a Joan and grant of $37,400 for school 
construction. The cost of labor and material totals approximately $35,900 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


ST. JOSEPH, Buchanan County, Mo.—-BOND OFFERING.—Sealed 
bids will be received until 5 p. m. (to opened at 7.30 p. m.) on April 20, 
by T. M. Longmuir, City Comptroller, for the purchase of an issue of 
$136,000 5% refunding bonds. Denom. $1,000. Dated May 1 1934. Due 
on May 1 as follows: $8,000, 1939 to 1946, and $9,000, 1947 to 1954. Prin. 
and int. (M. & N.) payable at the Guaranty Trust Co. in New York. 
Legality to be approved by Chapman & Cutler of Chicago. These bonds 
are issued for the purpose of refunding a like amount of bonds due and 
payable on May 1 1934. Delivery to be made only as and when bonds 
to be refunded are presented for payment and are canceled. Bids subject 
to time for printing and for registration with the State Auditor. The 
successful bidders shall, on or before May 1 1934, deposit with the Guaranty 
Trust Co. of New York, the purchase price of said bonds, to be held in 
trust by them and to be used for the redemption of outstanding bonds. 
The city waives int. on bonds earned before delivery in favor of purchaser. 
A certified check for 2% of the amount of the issue is required. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 7.30 P. m. on April 19 by Mark Poulsen, City Re- 
corder, for the purchase of a $20,000 issue of 5% water system bonds. 
Denom. $1,000. Dated April 1 1934. Due on April 1 1939. Prin. 
and int. (A. & O.) payable at the office of the City Treasurer. These 
bonds are part of a $2,500,000 issue authorized at an election on Dec. 15 
1931. <A certified check for 2% must accompany the bid. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—OTHER BIDS.— 
The issue of $20,000 poor relief bonds awarded on April 5 to the First 
National Bank of Bellevue, as 4s, at 100.25, a basis of about 3.82%—V. 
138, p. 2457—was also bid for by the following: 

Bidder— 

National Bank of Fremont 

Fremont Savings Bank Co___________- 
Seasongood & Mayer, Cincinnati 
Hayden, Miller & Co., Cleveland 

Fox, Einhorn & Co 


Int. Rate 


Premium. 
$10.00 
15.00 
27.75 
32.00 
26.26 


16.00 

20.55 

SAN JOSE, Santa Ciara County, Calif.—LIST OF BIDS.—The fol- 
lowing is a list of the other bids for the $375.000 auditorium bonds that 


Int. Rate. 
AMT, 





i 
i 





Financial 


were awarded on April 2 to the Bankamerica Co. of San Francisco, as 
3%s and 3 Ws, at 100.005, a basis of about 565% —V. 138, p. 2457: 
arris Trust & Savings Bank, Chicago—(1) $300,000 at 334%, $75,000 
at 34%%, plus $10 premium; (2) $375,000 at 344%, plus $2,524 premium. 
American Trust Co.—$375,000 at 334%, plus 3388 premium. 
Blyth & Co.—$375,000 at 334 %, plus $257 premium. 
First National Bank, San Jose—$255,000 at 4%, $120,000 at 3%%, 
plus $1,088.85. 
Dean Witter & Co.—$220,000 at 4%, $155,000 at 314%, plus $56 prem. 
eeden & Co.—$250,000 at 4%, $125,000 at 3%%. 
Bank of California—$225,000 at 4%, $150,000 at 3%%. 
R. H. Moulton & Co.—$225,000 at 4%, $150,000 at 4G 
San Jose National Bank.—$165,000 at “6b $210,000 at 3% 


4%. 
National City Bank, New York—$225,000 at 4%, $120,000 at 314%. 


SAN LUIS VALLEY IRRIGATLON DISTRICT (P. O. Rio Grande), 
Colo.—BOND ELECTION .—It is said that an election was held on April 14 
to have the voters pass on $289,000 in refunding bonds to take up a $441,000 
issue, bearing date of Dec. 1 1922, and the balance due on Series J of the 
second issue of the District, dated July 1 1912. (The Reconstruction 
Finance Corporation has already authorized a loan of $286,505 for refinanc- 
ing—V. 138, p. 2122.) 


SAUNDERS COUNTY SCHOOL DISTRICT NO. 39 (P. O. Wahoo), 
Neb.—FEDERAL FUND ALLOTMENT.—The Public Works Administra- 
tion announced recently a loan and grant of $23,000 for school building 
construction. The cost of labor and material totals approximately $22,300, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


SAYRE, Beckham County, Okla.— FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced a loan and grant 
of $40,000 for water works improvements. he cost of labor and material 
totals approximately $31,000, of which 30% is a grant. The remainder is 
a loan secured by a 4% lease agreement. 


SCHENECTADY Schenectad County, N. Y.—ASSEMBLY 
PASSES BOND REFUNDING BILL.—The Assembly on April 11 passed 
the bill empowering the City to refund up to $500,000 of the bonds maturing 
in 1934. he measure is now being considered by the Senate. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.— BOND OFFERING .— 
Orin L. Graves, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10:30 a. m. (Eastern Standard Time) on April 30 for 
the purchase of $108,500 6% poor relief bonds. Dated March 1 1934. 
Five bonds for $760 each, others in amount of $1,000 each. Due as follows: 
$21,700 Sept. 1 1934; $21,700 March 1 and Sept. 1 in 1935 and 1936. 
Principal and interest (M. & 8.) payable at the County Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 1% of 
the bonds bid for, payable to the order of the County Commissioners, must 
accompany each proposal. Delivery of bonds outside of Portsmouth will 
be made at purchaser’s expense. A transcript of proceedings in connection 
with the bond issue will be furnished the successful bidder at the time of 
award and bids may be conditioned upon acceptance of the bonds only 
upon approval of such transcript by attorney for the bidder. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to have called for payment from March 29 to 
April 11, various local impt. district bonds and coupons. 


SHAMOKIN SCHOOL DISTRICT, Northumberland County, Pa.— 
ADDITIONAL INFORMATION .—The $210,000 school funding bonds 
sold locally on March 5, at par and accrued interest—V. 138, p. 2295— 
are in denoms. of $1,000 and $500 and mature on Jan. 1 as follows: $5,000 
ome 180° ~ 1943, incl.; $10,000, 1944 to 1960, incl. and $5,000 from 1961 
:0 » incl. 


SHAWNEE, Pottawatomie County, Okla.—BONDS VOTED.— 
J. C. Coleman, City Clerk, states that at the election on April 3—V. 138, 
p. 1783—the voters approved tne issuance of the $630,000 in bonds, di- 
vided as follows: $555,000 water reservoir bonds, and $75,000 gymnasium 
auditorium bonds. No definite sale date has been fixed as yet. 


SHELBY, Richland County, Ohio.—BONDS SOLD TO PWA.— 
The City Council has passed an emergency resolution authorizing the sale 
of 350,000 4% sewage disposal] plant improvement bonds to the Public 
Works Administration at a price of par and accrued interest, Dated Nov. 1 
1933 and due $2,000 on Nov. 1 from 1935 to 1959, incl. Previous mention 
of this issue was made in V. 138, p. 1431. 

SHINNSTON, Harrison County, W. Va.—FUNDS ALLOTTED BY 
PWA.—A loan and grant of $48, for water works improvements was 
announced recently by the Public Works Administration. The cost of 
labor and material totals approximately $41,000, of which 30% is a grant. 
Tne remainder is a loan secured by 4% revenue bonds. 

SHIPPENSBURG, Cumberland County, Pa.—BONDS VOTED.— 
At an election held on April 3, the propsoal to issue $50,000 school building 
construction bonds carried by a vote of 416 to 253. Application has been 
made to the Public Works Administration for an allotment of $100,000. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa.—BOND SALE.—The two issue of bonds aggregating $258,- 
900, offered for sale on April 9—V. 138, p. 2295—-were awarded to Halsey, 
Stuart & Co. of Chicago, as follows: 
$200,000 school building bonds, as 3's, paying a premium of $1.125, 

equal to 100.562, a basis of about 3.39%. Due from Jan. 1 
‘ 1936 to 1944. 
58,000 school building bonds, as 3%s, paying a premium of $1.075. 
equal to 101.853, a basis of about 3.55%. Due $29,000 on 
Jan. 1 1945 and 1946. 

BONDS OFFERED FOR INVESTMENT.—tThe successful bidder re- 
offered the above bonds for public subscription; the 344% bonds priced to 
yield from 1.50 to 3.35% and $58,000 3%s priced to yield 3.40%. The 
following is an official list of the bidders for the bonds: Carleton D. Beh 
Co., Des Moines, lowa; Iowa-Des Moines Co., Des Moines, Iowa; Toy 
National Co., Sioux City, Lowa; a Veith & Duncan, Davenport, 
iowa; First National Bank, St. Paul, Mi 
Iowa’ Halsey, Stuart Co., Chicago, Lll.; Jackley-Wiedman & Co., Des 
Moines, lowa; and Wachob, Bender & Co., Omaha, Neb. 


SIOUX FALLS, Minnehaha County, S. Dak.—BOND SALE POST- 
PONED.—It is reported by Walter C. yse, City Auditor, that the sale 
of the $25,000 4% semi-ann. trunk sewer bonds prossouey scheduled for 
April 9—V. 138, p.2121—-was postponed to April 30. Due serially in 20 
years. 


STARK COUNTY (P. O. Canton, Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on April 30 for the purchase of $200,000 6% 
emergency poor relief bonds. Dated May 1 1934. Due as follows: $39,200, 
Sept. 1 1934; $38,400, March 1 and $39,600, Sept. 1 1935; $40,800, March 
1 and $42,000, Sept. 1 1936. Principal and interest (M. & 8S.) payable at 
the State Treasurer's office at Columbus, Ohio. Bids for the bonds to 
bear interest at a rate other than 6%, expressed in a multiple of \% of 
1%, will also be considered. A certified check for $2,000, payable to 
the order of the County Commissioners, must accompany each proposal. 
Legal opinion of a. Sanders & Dempsey of Cleveland will be furnished 
the successful bidder. The County previously announced an offering on 
April 13 of $250,00 6% emergency poor relief bonds.—V. 138, p. 2296. 


SYKESVILLE, Jefferson County, Pa.—PWA ALLOTMENT.—The 
Public Works Administration has allotted $50,000 for the construction of 
water supply mains. This includes provision for a grant equal to 30% 
of the approximately $46,000 to be spent for labor and material. The 
balance is a loan, secured by 4% general obligation bonds. 


STREETER, Stutsman, County, N. Dak.—BONDS OFFERED.— 
It is reported that sealed and auction bids were received at the office of 
the County Auditor in Jamestown, until 1.30 p.m. on April 14, by Carl 
Arndt, Village Clerk, for the purchase of an $8,000 issue of impt bonds. 
Due $800 from 1935 to 1944 incl. Int. rate to be named by bidder. These 
bonds were approved by the voters at an election on March 20. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—PROPOSED BOND 
ISSUE.—-The Board of Supervisors on March 26 authorized a bond issue 
of $250,000 to cover the County's share of temporary work relief expendi- 
tures until Feb. 15 1935. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING.— 
Ellis T. Terry, County Treasurer, will receive sealed bids until 2 p.m. on 
April 18 for the purchase of $520,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
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$250,000 emergency relief bonds. Due $25,000 annually on May 1 from 

1935 to 1944, inclusive. 

125,000 series B tuberculosis hospital bonds. Due $5,000 annually on 
May 1 from 1935 to 1959, incl. 

110,000 land purchase bonds. Due May 1 as follows: $5,000 from 1935 
to 1952, incl., and $10,000 in 1953 and 1954. 

35,000 canal improvement bonds. Due $5,000 annually on May 1 from 
1935 to 1941, incl. 

Each issue is dated May 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, exp in a multiple of 4 or 
1-10th of 1%. Prin. and int. (M. & N.) payable in lawful money of the 
United States at the Suffolk County National Bank, Riverhead, or at the 
Irving Trust Co., Y. City. A certified check for $10,000, payable to 
the order of the county, must accompany each proposal. Legal opinion 
aa Dillon & Vandewater of New York will be furnished the successful 

er. 


SUMMERTON, Clarendon County, S. C.—DETAILS ON PWA 
FUND ALLOTMENT.—In connection with the report given in -V. 138, 
p. 2296, that an allotment of $37,000 was approved by the Public Works 
Administration for water works system construction, it is stated by the 
Mayor that the loan portion will be $37,000. 


SUMMIT, Union County, N. J.—BOND SALE.—At the off on 
a 11 of $370,000 coupon or registered improvement funding bonds of 
1934—V. 138, p. 2295—award was made of $366,000 worth to a group 
composed of E. H. Rollins & Sons and A. C. Allyn & Co., both of New 
York, also MacBride Miller & Co. of Newark. Sale of the lesser amount 
was made in accordance with State laws. The bankers accepted the bonds 
as 4s, paying a price of 101.10, or a basis of about ‘a . Dated May 1 
1934 and due on May 1 as follows: $30,000 from 1935 to 1937 incl.; $40,000, 
1938 to 1943 incl. and $36,000 in 1944. Public re-offering of the bonds is 
being made at prices to yield from 2.50 to 4.15%, according to maturity. 
They are declared to be legal investment for savings banks and trust funds 
in New York and New Jersey and, in the opinion of counsel, constitute 
direct general obligations of the City, payable from unlimited ad valorem 
taxes levied on all taxable property therein. The second best offer was a 
) eed of 100.86 for 44s, submitted by the Bancamerica-Blair Corp. and 

helps, Fenn & Co., jointly. 


SWANTON, Saline County, Neb.—BONDS DEFEATED.—It is 
reported by the Village Clerk that at the election on April 3—V. 138 
p. 2296—the voters failed to give the necessary majority to the proposed 
issuance of $11,300 in water works system bonds. 


SWISSVALE SCHOOL DISTRICT, Siegieay County, Pa.—BOND 
SALE.—The $75,000 coupon school bonds offered on April 5—V. 138, Pp. 
2122—were awarded as 4%s to E. H. Rollins & Sons of Philadelphia, at a 
price of 101.328, a basis of about 4.13%. Dated April 1 1934 and due on 
April 1 as follows: $5,000 in 1935 and $10,000 from 1936 to 1942 incl. 
Other bids were as follows: 


Bidder— Rate Bid. 
PACER, TOMO RONO © WO ed dence ccddnecucadcocdsescebsseuun 100.439 
CACHE Te RON TING so ino wi ced ck vsntinddascduwedenadea 100.256 
Sines? Dens & Dees, TNCs oo a ook eka ced ntdwionsncsusuanas 100.564 


TAYLOR COUNTY (P. O. Medford), Wis.—BONDS DEFEATED.— 
At the election on April 3—V. 138, p. 1613—the voters rejected the pro- 
posed issuance of $500,000 in public works bonds, according to report. 


TEMPLETON, Worcester County, Mass.—BOND ISSUE AUTHOR- 
IZED .—At a special town meeting on March 27 it was voted to issue $24,000 
school building construction bonds, due in 20 years. 


TIPTON COUNTY (P. O. Covington),. Tenn.—BOND SALE.—The 
$125,000 issue of 6% semi-annual refunding bonds that was approved by 
the voters on Nov. 23 1933—V. 138, p. 364—is stated to have been pur- 
chased at par by C. H. Little & Co. of Jackson. 


TOLEDO, Lucas County, Ohio.—BONDHOLDERS ASKED TO 
WAIVE 1934 INTEREST PAYMENTS.—Holders of outstanaing bonds 
are being asked by the City to waive interest payments of $900,000 during 
the remainder of 1934 to prevent the municipality from going into bank- 
ruptcy, according to the ‘‘Wall Street Journal’’ of April 12, which further 
stated as follows: ‘‘No payments on principal have been made since last 
September on approximately $24,000,000 of debt. Mayor Solon Klotz, his 
Cabinet and City Council took the action, which includes the appointment 
of a citizens’ committee to help work out the city’s financial problems. A 
committee has been appointed to draft a statement of the city’s finances and 
a copy of this together with a waiver sheet will be sent shortly to all bond- 
holders. Officials have tapped all possible sources of revenue in recent 
months and even are considering issuing tax anticipation certificates against 
estimated inheritance taxes for the next five years to obtain money fo, 
running expenses.” 


TONAWANDA (P. O. Kenmore), Erie County, N. Y.—BONDS 
AUTHORIZED.—The Common Council during March voted to issue 
$7,200 5% park site purchase bonds, to mature in 1938. 


TOOLE COUNTY (P. O. Shelby), Mont.—BONDS VOTED.—At the 
election held on Feb. 15—V. 138, p. 1086—the voters approved the issu- 
ance of the $57,000 in 4% court house bonds by a count of 550 to 467, 
3 hg the County Clerk and Recorder. Dated Jan. 11934. Dueon 

uly 1 1954. 


“"TOPSFIELD, Essex County, Mass.—PWA ALLOTMENT REDUCED. 
—~The Public Works Administration allotment of $15,300 for _libr: 
building construction has been changed to a grant only, in amount of $9,1 


TOWANDA, Bradford County, Pa.—PWA ALLOTMENT | RE- 
DUCED.—tThe allotment of $30,000 made by the Public Works Admin- 
istration in January for the construction of a municipal office building— 
V. 138, p. 186—has been reduced to $25,000. ame | 


=” TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—OFFER- 
ING DATE CHANGED.—tThe date of sale of the issue of $74,000 5% 
poor relief bonds, originally set at April 16—V. 138, p. 2123—has been 
changed to April 30. The maturity schedule has been revised to read as 
follows: Due $14,000, Sept. 1 1934; $15,000, March 1 and Sept. 1 in 1935 
and 1936. Issue is dated May 1 1934. 


UNIVERSITY HEIGHTS, Ohio.—BOND SALE.—An issue of $14,000 
refunding bonds, approved by Attorney-General John W. Bricker, has 
been sold to the State Industrial Commission. Be 


URBANA, Champaign County, IIl.—MUNICIPAL UTILITY PLAN 
DEFEATED .—At a recent election a vote of 2,204 to 1,611 was cast in 
opposition to the proposal that the city construct, maintain and operate a 
municipal light and power plant and distribution system to cost approxi- 
mately $650,000.—V. 137, p. 3362. 


VALLE VISTA SCHOOL DISTRICT (P. O. Oakland) Alameda 
County, Calif.—PRIVATE SALE CONTEMPLATED .—The $12,000 not 
to exceed 5% semi-ann. school bonds offered for sale without succeess on 
March 20—V. 138, p. 2297—will be offered at private sale by the County 
Treasurer, under the direction of the Board of County Commissioners. 
Dated Jan. 1 1934. Due $1,000 from Jan. 1 1936 to 1947 incl. 


VERNON TOWNSHIP SCHOOL DISTRICT (P. O. Vernon), 
Sussex County, N. J.—BONDS VOTED.—At an election held on March 
24 the voters authorized a $12,000 school construction bond issue. 


VICKSBURG, Warren County, Miss.—BOND OFFERING.—It is 
announced by Margaret Clark, City Clerk, that the Mayor and Aldermen 
will receive sealed bids until 4 p.m. on April 16, for the purchase of $150,000 
coupon refunding bonds. Int. rate is not to exceed 6%, payable M. & N. 
Denom. $1,000. Dated May 1 1934. Due $10,000 from May 1 1935 to 
1949 incl. The bonds are registerable as to prin. only. The approving 
ovinion of Thomson, Wood & Hoffman of New York, will be furnished. 
No bid below par will be considered. A certified check for 2% of the 
bonds bid for is required 


WAKEFIELD, Middlesex County, Mass.—PWA A” OTMENT RE- 
DUCED.—The Public Works Administration allotment of $100.000 for 
water pipe improvements—V. 137, p. 3874—-has been changed to a grant 
only, in amount of $30,500.8 =a 


WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston was awarded on April 7 a $25,000 
revenue anticipation loan at 1.94% discountibasis. Due Dec. 6 1934. 
Other bids were as follows: 























“Bidder — Discount Basis.| Bidder—  — Discount Basis. 
Franklin National Bank-_---- 2% bo pe Oe 3 3 ee se ee 2.15% 
Tyler, Buttrick & Co____-_-- 2.07% | Faxon, Gade & Co... _.--...- 2.25% 
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_ WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
Faxon, Gade & Co. of Boston obtained the award on April 12 of $200,000 
revenue anticipation notes at 1.90% discount basis. Due $50,000 Nov. 26, 
$75,000 Dec. 10 and $75,000 on Dec. 17 in 1934. 


WASHINGTON, Tazewell County, Ill.—PROPOSED BOND ISSUE.— 
Plans are being made to hold an election on the question of issuing $15,000 
school building construction bonds. 


WASHBURN, Rayfield County, Wis.—BONDS VOTED.—At the 
election on April 3—V. 138, p. 2296—the voters approved the issuance of 
the $67,500 in 5% water plant purchase bonds by a count of 769 to 147. 
Due in 20 years, optional before maturity. Bond sale date not yet decided. 


WARREN, Trumbull County, Ohio.—BOND ISSUE APPROVED. 
The City Council on April 4 voted seven to one to seek permission from 
the State Tax Commission to hold a special election next month on the 
question of issuing $120,420 deficiency bonds, to provide funds for current 
operating purposes.—V. 138, p. 2458. 


WASHINGTON, Fayette County, Ohio.—BOND SALE.—An issue 
of $10,500 refunding bonds which was sold to the State Teachers’ Retire- 


— System was approved on March 28 by Attorney-General John W. 
ricker. 


WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. 
Washington, D. C.), Md.—BOND SALE.—C. W. McNear & Co. of 
Chicago were awarded on April 6 an issue of $300,000 5% (30-50 year 
optional) water bonds at a price of 100.50. A bid of 100.256 was sub- 
mitted by Brown Brces. Harriman & Co. On March 5 an issue of $200,000 
5% district bonds was sold to C. W. McNear & Co. at a price of 97.33, 
a basis of about 5.18%.—V. 138, p. 2297. 


WAYNE, McClain County, Okla.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced an 
allotment of $32,000 for water system completion. The ccst of labor 
and material totals approximately $29,470, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


WAYNESBURG, Stark County, Ohio.—BOND OFFERING .—J. M. 
May, Village Clerk, will receive sealed bids until] 12 m. on April 28, for the 
urchase of $4,000 6% refunding water works bonds. Dated April 1 1934. 
wo bonds for $1,000 each, others for $500. Due Oct. 1 as follows: $500 
from 1935 to 1938, incl. and $1,000 in 1939 and 1940. Interest is payable 
in A. & O. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 


check for $50 must accompany each proposal. Previous mention of this 
issue was made in V. 138, p. 2123. 


WELD COUNTY SCHOOL DISTRICT NO. 118 (P. O. Platteville), 
Colo.—BONDS VOTED .—It is reported by the Superintendent of Schools 
that at the election on April 5 the voters approved the issuance of the $40,000 
in 5% school bonds that were sold prior to the election—V. 138, p. 2297. 


WEST CHESTER, Chester County, Pa.—BOND SALE.—The 
$175,000 coupon (series of 1934) water bonds offered on April 11—V. 138, 
p. 2123—-were awarded as 3s to W. H. Newbold’s Son & Co. of Phila- 
delphia at a price of 100.686, a basis of about 3.19%. Dated April 1 1934 
and due $6,000 annually from 1935 to 1963, incl., and $1,000 in 1964. The 
Guaranty Company of New York submitted the next best bid, an offer of 
100.611 for 3s. 

Financial Statement. 
ssessed valuation, Jan. 1 1934 (44% of value) $13 310,423.00 


A 
Borough tax rate 6% mills 


$86,517.75 

65,000.00 

Income from sewer rents (2 mills plus 75c. for each connection) 34,000.00 
=p Pon -__ $185,517.75 
| Taxes delinquent as of Feb. 28 1934: 
$131,890.00} 1930 ™ iy $922 08 
133,126.00 | : 3,719.73 
106,926.00 | 32 12,472.82 
wt! ea a ee 20,125.92 


4. 


Tax duplicate for year of— 
1930 (16 mills) 
1931 (10 mills) 
1932 ( 8 mills)__-_-- 
1933 (6% mills) 


General Loan No. 1 

Genera] Loan No. 2 1913-1943 
Sewer Loan No. 1.._-.-.-..-... 1912-1942 
Sewer Loan No. 2 1912-1944 
General Loan No. 3..........-. 1917-1947 
FE I a 45 6:cg seas ¥o to strc pains rss te 1920-1950 
Street Loan 1920-1950 
I ie aka cate ee biaieiam oie toae 1928-1948 
og oO ee eae 1928-1953 
Se SHE ss 6 ca Sc inkactdeacton 1931-1956 


a 
38 


| 


$9,000.00 
28,900.00 
25,700.00 
39,300.00 


1 
28 


ee Crore ee 


Ns 


SONG. S.989 


CVA ONONON 


Total indebtedness (all bonds maturing serially) 


No floating debt. No money in closed banks. siacaciamanitatd 


WESTERLY, Washington County, R. I.—FEDERAL FUND AL- 
g 


LOTMENT .—In allotting $6v,000 for e repairs, the Put inis- 
tration agreed to furnish a grant equal to 30% of the ousentsnasair 646 Abo 
to be expended in the payment of labor and the purchase of material. The 
balance is a loan, secured by 4% general obligation bonds. fee cong 
WEST MEMPHIS, Crittenden County, Ark.—FEDER 'N 
APPLICATION FILED —It is preported that an application has pla 
made to the Public Works ministration for a 1 
to be used in sewer system construction. a ten ee ee Le 
WEST SPRINGFIELD (P. O. West Springfield), H 
Mass.—PONDS AUTHORIZED.—At a special JR, — County. 
April 3 the following bond issues were authorized to be sold: $85,000 storm 
water drainage bonds and $93,000 school building repair bonds. 


WEST SPRINGFIELD, Hampden County, Mass.— 
LOAN.—A $25,000 revenue anticipation note issue an suardod en nach 
2 to the Second National Bank of Boston at 0.82% discount basis. 


WHEELING, Ohio County, W. Va.—BONDS AUTHORIZ 

City Council at a recent meeting adopted an ordinance ceuvidin. ine’ the 
issuance of $760,000 in 4% revenue bonds to secure a loan and grant from 
the Public Works Administration, to be used in the construction of a 
sewage disposal plant. Denom. $1,000. Dated Jan. 1 1934. | 
Jan. 1 1935 to 1964 incl. The entire estimat 1 
at $987,000. The City Clerk states that the or 
for final approval. 


WHITEFISH BAY (P. O. Milwaukee), Mil ——— 
BONDS VOTED.—At the election held on April sev ae ety, Sie. 


‘ 138, p. 2298—the 
voters approved the issuance of the $80,0 i . 
Of 1,532) 40 O83. te. mae aan 00 in park bonds by a count 


| Dosa 

WICHITA, Sedgwick County, Kan.—BONDS SOLD PRIOR 
OFFERING.—It is stated by the City Clerk that the $50,000 4% te MR 
oe eee eee one on April 9—V. 138, p. 2458—were purchased 

v4 mmiss 

March 1 1934. Due in from 1 to 20 — ys on anaes 

WILLIAMSBURG, James City County, Va.—BONDS AUTHORIZED 
TO » ag ee PWA LOAN .—The followirg report on the authorizaton of 
bonds by the City Council for a Public Works Administration loan of 
$180,000 is taken from the Richmond ‘‘Dispatch”’ of April 5: 

The printing of bonds for issuance by the city under the recent PWA 
agreement betw een this city and the Federal Government, was ordered 
by the City Council of Williamsburg here yesterday. The resolution adopted 
authorized the issuance of the bonds for sanitary improvements in this city. 

H. E. Russell of New York explained the agreement to the council and 
that the bonds would have to be issued before receipt of money from the 
Federal Government. Ashton Dovell, City Attorney, on being questioned 
a spo reronmen | . a: Lugerell, ante that = agreement was satisfactory and 

2 e resoluti u i inti i 
of pee in bonds. ition authorized the printing and issuance 
‘Local improvement wil! cost $224,000, but a” i 
along with the loan by the Government.”’ ~% aed Weepgsytokye rial 


WILNA (P. O. Carthage), Jefferson County, N. Y.—BOND SALE.— 

The $75,000 coupon or registered emergency relief bonds offered on April 
—V. 138, p. 2298—were awarded as 4.20s to Roberts & Morgan of Water- 

orn, at . Rae 4. ee oe $225.50, eqeal to 300.30. a basis of about 
‘4 ; an ue on r f : 

in 1936 and $10,000 from 1937 to 1943 incl, | * follows: $5,000 


Due from 
ed cost of the project is put 
dinance is now in Washington 
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WILTON, Fairfield County, Conn.—PUBLIC WORKS ALLOT- 
MENT .—The Public Works Administration has allotted $60,000 for school 
additions. This includes a grant equal to 30% of the approximately $56,600 
to be expended for labor and material. The balance of the advance con- 
sists of a loan, secured by 4% general obligation bonds. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
city recently negotiated a loan of $650,000 from the First National Bank 
of Boston and four local institutions at 544% discount basis. Due on 
Nov. 10 and Dec. 10 1934. 


WORCESTER, Worcester County, Mass.—BONDS PUBLICLY 
OFFERED .—The $276,000 3% coupon water and sewer bonds awarded 
last week to Tyler, Buttrick & Co., Inc., and Paine, Webber & Co., both 
of Boston, jointly, at 101.41, a basis of about 2.76% —V. 138, D. 2458— 
were re-offered for general investment at prices to yield from 1% to 2.90% 
according to maturity. 


WORCESTER, Worcest-r County, Mas:.—PWA_ ALLOTMENT 
REDUCED.—Loans and grants by the Public Works Administration for 
sa00 | paving purposes have been changed to grants only, amounting to 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND COU- 
PONS CALLED.—The County Treasurer is reported to have called for 
payment at his office on March 26 various school district, drainage and 
irrigation warrants, Washington Avenue Irrigation District bonds and vari- 
ous school district coupons. 


YANKTON, Yankton County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 P. m. on April 23, by Gertrude L. Tripp, 
City Auditor, for the purchase of four issues of 4% bonds, aggregating 
$114,250, divided as follows: 
$28,500 water works and sewerage improvement bonds. Due on April 1 

as follows: $1,700, 1936 to 1951, and $1,300 in 1952. be 

8.750 Third St. improvement bonds. Due on April 1 as follows: 750 

in 1937, and $500, 1938 to 1953. 
7,000 street improvement bonds. Due on April 1 as follows: $300, 1937 
and 1938, and $400, 1939 to 1954. 
70,000 city hall bonds. Due on April 1 as follows: $4,000, 1936 to 1950, 
and $5,000 in 1951 and 1952. 

Dated April 1 1934. Prin. and int. (A. & O.) payable at the City Treas- 
surer’s office. The bonds will be sold subject to the approval of Chapman 
& Cutler of Chicago. These bonds were approved by the voters on March 19 
—V. 138, p. 2298. Bids must be for at least par and accrued interest. 


YORKTOWN (P. O. Yorktown Heights), Westchester County, 
N. ¥Y.—BOND OFFERING.—Theodore Hill, Jr., Town Supervisor, will 
receive sealed bids until 3 p. m. on April 23 for the purchase of $75,000 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$44,000 highway impt. bonds. Due April 1 as follows: $3,000 from 1936 

to 1949 incl. and $2,000 in 1950. 
31,000 highway impt. bonds. Due April 1 as follows: $2,000 from 1936 
to 1949 incl. and $3,000 in 1950. 

Each issue is dated April 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (A. & O.) payable in lawful money 
of the United States at the Westchester County National Bank, Peekskill, 
or at the National City Bank, New York. A certified check for $1,500, 
payable to the order of the above-mentioned official, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater of 
New vork will be furnished the successful bidder. 

Financial Statement as of April 15 1934. 
Actual valuation (as equalized by New York State) 
Assessed valuation, real estate and special franchise, 1934-- 
Total bonded debt, including these issues 
Water district bonds, included above 


Net bonded debt 


$17,509,714.00 
9,980 537.00 
470,500.00 
255,000.00 


$215,500.00 


Bal. Uncollected 
as of 
April 1 1934. 
None 
None 


Taz Data. 
Taz Collections 
at Close of 
Year of Levy. 
$93 415.15 
77 027 .87 
88 645.06 None 
98,870.19 81,761.78 $13 426.43 
136,008.48 (Now in process of collection) 
Fiscal year ends Dec. 31 each year. Total amount of all unpaid taxes 
outstanding as of April 1 1934, $13,426.43. The town holds a tax sale 
each year, which is evidenced by the exceptionally small amount of total 
unpaid taxes. The town was not delinquent in taxes due Westchester 
County during 1933. 
Population.—1920 Federal census, 1,441; 1930 Federal census, 2,769; 
1934 estimated, 4,000. There is also a large summer population in addition 
to the above estimate. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND INTEREST 
PAYMENT .—Hugh D. Hindman, Director of Finance, announced that 
the city had mailed out $25,191.25 of the $157,944.95 which was due on 
April 1 1934 bond coupons and that the balance would be met as soon as 
the coupons were presented for Fo fend In addition, $25,000 was 
advanced to the Mahoning Valley Sanitary District to permit payment of 
its interest charges, it is said. 


YOUNGSVILLE, Warren County, Pa.—BONDS AUTHORIZED .— 
The Borough Council on April 5 adopted an ordinance providing for the 
sale of $8,000 bonds. W.H. Brazee is Borough Secretary. 


Total 
Tax Levy. 
$101,721.04 
83 429.87 
102 ,769.48 





CANADA, Its Provinces and Municipalities 


ALBERTA (Province of).—BORROWINGS EXCEED $10,000,000.— 
Loans advanced by the Canadian Government to the Province during a 
— of slightly more than two years, for poor relief and other purposes, 

ave amounted to .10,082,000, according to the ‘‘Monetary Times’ of 
Toronto of April 7. The most recent loan, consisting of $1,000,000 for 
unemployment relief, was made on Dec. 11 1933. Loans still outstanding 
aggregate $8,082,000, it is said. 


AMHERST TOWNSHIP, Oue.—DEFAULTED INTEREST PAY- 
MENT .—Tnhe Quebec Municipal Commission recently announced that the 
Township has deposited funds with its bankers sufficient to pay interest 
coupons due on or before May 1 1933. Holders of past-due bonds are 
asked to register with E. Des Ormeaux, St. Remi D’Ambherst, so that 
checks may be sent covering the interest payment. 


CUMBERLAND TOWNSHIP (P. O. Cumberland), Ont.—BOND 
SALE DATE CHANGED.—R. J. Kennedy, Clerk and Treasurer, re- 

rts that the date of sale of the issue of $11,000 514% telephone system 

nds, originally set at March 31—V. 138, p. 1960—was changed to 
April 23. Issue will mature serially in from one to 10 years. 


FIGUERY AND DALOQUIER TOWNSHIPS (P. O. Figuery), Que.— 
BOND OFFERING.—Sealed bids addressed to T. Bolduc, Secretary- 
Treasurer, will be received until 10 a. m. on April 16 for the purchase of 
$4,000 6% improvement bonds, dated May 1 1934 and due serially on 
May 1 from 1935 to 1944 incl. Int. is payable in M. & N. 


FREDERICTON, N. B.—BOND SALE.—An issue of $30,000 4%% 
coupon sewerage construction and poor relief bonds was sold on March 29 
to the Bank of Nova Scotia, Fredericton, at a price of 99.66, a basis of 
epaut 4.545% - Dated March 1 1934 and due on March 1 1944. Denom. 


The following is a list of the bids submitted for the issue: 
Bidder— 

Bank of Nova Scotia 

Isard, Robertson & Co 

et ieee. een awn etigotabsadessed 

R.A. Daly & Co., and 8S. Douglass & Son 

Wood, Gundy & Co., and Eastern Securities 

Irving, Brennan & Co., and Johnston & Ward 

Gairdner & Co 


* JOLIETTE, ue.— BOND OFFERING.—Sealed bids addressed to 
Camille Bonin, Secretary-Treasurer, will be received until 8 p. m. on 
April 18 for the purchase of $51,900 improvement bonds, dated May 1 1934. 





